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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST|HTARVEY Fisk&sons | Martis, Forbes & Co 


PINE STREET, CORNER WILLIAM 
60 MPA NY Members New York Stock Exchange NEW YORK 
77, CORNHILL, LONDON, E. c. 3 




















New York HARRIS, FORB 
43 Exchange Place 1206 Broadway . - earned & CO., INC. 
476 Fifth Avenue, at 41st Street HARRIS TRUST & SAVINGS BANK 
901 Madison Avenue, At 72nd Street Uptewn Offices Chicago 
NEW YORK 522 Fifth Avenue 
Act as fiscal agents for municipalities and 
251 West 57th Street corporations and deal in Government, 
municipal, railroad and public utility 
MANAGEMENT OF ESTATES London BONDS FOR INVESTMENT 
CARE OF SECURITIES 64 Bishopsgate, E. C. 2 List on Application 
DOMESTIC AND FOREIGN BANKING CABLE ADDRESS SABA. NEW YORK 
FOREIGN EXCHANGE 
, COMMERCIAL LETTERS 
ACCEPTANCES . Underwrite and distribute 
Yilon, Yo ; investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS and foreign corporations, 
Member Federal Reserve System Yited Shales eT 


and New York Clearing House 





I Manicihal SR, Boston New York CuHIcAGO 
Cable Address ‘‘ Whiteweld’’ 
Established 1874. Yo on Ge P AA P 
oneagn ‘courdies 


John L. Williams & Sons PReitewad, Pebli: Willy and 


BANKERS Sdusloial Financing EDWARD B. SMITH 
RICHMOND, VA. & CO. 








Investment Securities 





Hallgarten & Co. 


Established 1850 Philadelphia New York Boston 


er The New York 


nee a Trust Company 





The Chase National Bank 


of the City of New York 





Capital, Surplus & Pine Street Corner of Nassau 
—— a Capital ° P . -  $61,000,000.00 
Undivided Profits Surplus — gs eae - . Pantego ge 
State and Municipal Deposits (Marc é . 1,048,009,157. 
B $44,000,000 ALBERT H. WIGGIN 
onds Chairman of the Board 
_ DIRECTORS 
goer yecume | Maine. Qe 
100 Broadway N. Hill Robert L. Clarkson 
C. F. CHILDS AND COMPANY 7 *. 2 


Daniel C. Jackling Amos L. Beaty 
° Charles M. Schwab John McHugh 
ae eee Ce 57th St. & Fifth Ave. Samuel H. Miller ‘William E. 8. Griswold 
(Branches in all other principal cities) 


Newcomb Carlton Henry O. Havemeyer 
Frederick H. Ecker L. F. Loree 








dison Ave. Carl J.Schmidlapp Theodore Prats 
“CHARTER NO. 1” 40th St. & Ma Gerhard M. Dahl Robert ©. Pruyn 

H Wendell t dicott Samuel F. Pryor 

ell Endico 
w Ferdinand W. Jr. 
FIRST NATIONAL BANK Jeremiah Milbank = Po abst 
PHIL ADELPHI A Member Federal Reserve Systemand Arthur G. Hoffman Francis H. Brownell 
N. Y. Clearing House Association F. Edson White James T. Lee 
Alfred P. Sloan, Jr. Andrew W. Robertson 
LIVINGSTON E. JONES, President 





Forzign anp Trust Dsrartmsnt Faciiitises 
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“ee Investment houses and Drawers of Foreign Exchange 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & C9O., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities beucht and sold en commission 


orei Exchange, Cemmercial Credits, 
” ni Ca ramsfers 


Olreular Letters fer Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN @& SONS, Baltimore 





PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters ef Credit 

Domestic and Fereign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY #& CO. 
LONDON 




















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New Yerk Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y¥. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securtties 
“oreign Exchange . 


<—— 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 


100 Broadway, New York 
Commercial and 


Investment 
Banking 
ew 


MUNROE & CO. 


Established 1851 
SANNES PARIS PAU 





Coren eee SY 


Maitland, Coppell & Co. 
62 WILLIAM STREET 


NEW YORK 
Orders executed fer all Investment Securities. 
Act as agents of Cerperations and negotiate and 
issue Leans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
en 
National Previncial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New Yerk 


Investment securities beught and sold on com- 

ion. ‘Travelers’ its, available threugh- 

out the United States, Cuba, Puerte Rice, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 
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WELLINGTON & Co. 


Mambers New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PaRSONS & Co, 


PHILADELPHIA NEw YorRK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


Foreign Cerrespendent: The British, 
Foreign and Colonial Corp., Ltd. 








PPL DIL DID DD DIDI LL ISIS 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspendents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Lendeon Correspendents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Y. STOCK EXCHANGE 





MEMBERS N. 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Bread Shanne 


Lazard Brothers & Con: (Espana), Madrid 
Lazard Brethers & Ce., Ltd., Antwerp 


Fereign Exchange 
Securities Bought and Seid on Commission 
Letters of Credit 











THOMPSON RO6S5 & CO. 


INCORPORATED 





Underwriters and Distributors 
of Cerporation Bonds 





29 South La Salle Street 
CHICAGO 


New York San Francisco Boston 























PORTER Fox 
& Go. 


{NCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHnLa SALLE STREET 
TELEPH@NE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. 
80, Lombard St. 
London, E. C. 














Investment Securities 
Underwriters & Distributors 
Commission Business 





Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 


Portland, Me. 
! Members of the New York, Boston, Chicagos, 
'Cleveland, Pittsburgh, Detroit Stock Ex-, 
‘changes and The New York Curb Market; 
: Association ' 
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Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


PPA 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














A. G. Becker & Co. 


Sound Securities 
for Investment 


| Chicago New York 


and other important 
Financial Centers 




















100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 
PHILADELPHIA, PA. 


Packard Bidg. 














PARSLY BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


420 W Adams Strea 
Chicago 


68 Wall Street 
New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











ILLINOIS MERCHANTS 5 
BANK BUILDING 
GREEN, ELLIS & ANDERSON 7 
Chicago 
INVESTMENTS 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















] 
Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


105 West Adams St. 
CHICAGO 


160 Broadway 
NEW YORK 


























Established 1858 


SUTRO &({Co. 


Members New York, San Francisco and Los 
Angeles Stock Exchanges 


407 MONTGOMERY 8ST. 
SAN FRANCISCO 


44 WALL 8ST. 
NEW YORK 























ALDRED & CO. 


60,Wali Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 





NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street { 








ee 
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Investment and Financial Houses 





eer 











invite in regarding the 
WE rations “s securities of the 
Associated Gas and Electric System. 
Founded in 1852 
a in 18 Sta serving 
rr 000 pop ulation in aan 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$200 ,000,000 


61 Broadway 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 





(IVew York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 





Ww: extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which -.we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 35 Congress St. 
New York 


Boston 


Successors in New York to 
REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 

Dime Bank Building 

DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











Eppy BROTHERS & 
Members Hartford Steck Exchange 
NewBaraw’ HARTFORD weninen 
65WMainst.  %3LewisSt. = 45 colony se 





ng 











‘Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











GODDARD & Co. 


INCORPORATED 


New York 
Pittsburgh 


GODDARD, KNEESSI CoO. 
INCORPORATED 
CHICAGO 


GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 


Cleveland 








Originators and 
Distributors of 
Investment Securities 























GeorGce M.ForMAN & Company 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 


























CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
4 STOCK EXCHANGES 








STrouD & Co. 


Corporate Financing 
Investment Securities 


Se 
SUOVNLUEANDAEAEDUDENDETOUODNOASUGAUEGAOOEDAOOEOAEQASUODUEDSOAEAOUEDUED AMORA EO EAL EEE: 








NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
PAUL 








(SHANDLER & (5OMPANY 


INCORPORATED 


‘Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 























Underwriters Distributors 


RAY-CALKINS COMPANY 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


and 











- Joseph Walker ¢ Sons 


Members New York Stock Exchange 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Investment and Financial Houses 





a PW > 
WATER-POWER, 
PUBLIC UTILITY 

and. 
INDUSTRIAL 
Securities 


F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 


‘ & D 























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
7 
PENNSYLVANIA 
MUNICIPAL BONDS 

















oe 


Lawrence Stern 
and Company 


INCORPORATED 


Chicago - New York 


Underwriters 
of 
Conservative 
Investment 


Securities 


18 BROAD STREET 
NEW YORK 











Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt: Bulbine. DETROIT 








BERTRON, GRISCOM & CO., Inc 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp" 


INVESTMENT SECURITIES 


Vransactions executed {n domestic 
and foreign markets 


Circular Letters of Credié 





ie 
| 
| 
| 
| 
| 








Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 














MUNICIPAL BONDS 


Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 



































7 








Owned and controlled by 
New England’s Largest Trust Company 





tivesihhae Securities 


Old Colony Corporation offers 
to instifiitions and investors a 
well diversified list of Bonds | 
and Preferred Stocks. 
Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian: Bonds 
Municipal Bonds 


Inquiries Invited . 


OLD COLONY 
GoRPORATION 


38 Exchange Place, New York 
Whitehall 2330 : 


















WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 








Dawes & ComPANY 


INCORPORATED 


Investment Securities 
39 SOUTH LA SALLE 8T., 
Chicago 











REINHART & BENNET 


a 
INVESTMENTS 
62 Broadway New York 




















Spectal Prices to Dealers and Banks eee SOUTHLA SALLE STREET BUILDING Feet ee mci 
TheHanchelt Bond Ch — eaten aie tee 
89 South La Salle Street bs a pace FIRST NATIONAL GROUP OF BANKS 
clic IN MINNEAPOLIS 
 f 
NEELY&COMPANY THEODORE HOFFACKER SANDERS, PHALEN & C0., INC. 
Corporation Financing AND COMPANY Investment Securities 
Originators & Distributors 187 S. La Salle St. 
105 So. La Salle St. CHICAGO PM 550 on 
Underwriters INVESTMENT 
Surety Guaranteed BANKERS 
First Mortgage Bonds LEWIS -DEWES & GO, 
THE COLONIAL INSURANCE STOCKS 
Mortgage Investment Co. ‘56 PINE ST. NEW YORK SOUGNT—201.0-—-Quer 


Citizens National Bank Building 
Baltimore, Maryland 























111 W. Monroe St. Chicago 
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CHARTERED 18538 


United States Trast Company of New York 


45-47 WALL STREET 


Capital, ° ° . 
Surplus and Undivided 


Profits, . 


- $2,000,000.00 
$23,404,313.52 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court 


epositary, and in all other 


recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 


FREDERIC W. ROBBERT, V. P. & Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 

HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 

B. KN WLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


NK LYMAN 
ron WILLIAM M 


CORN 
JOHN SLOANE 


ARTHUR OURTISS JAMES 
. KINGSLEY 

ELIUS N. BLIS 
WILLIAM VINOENT 


FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS OASS LEDYARD. JR. 
GEORGE F. BAKER, JR. 


8 
ASTOR 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


ead Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 


Colony and Aden and Zanzibar. 
Subscribed Capital. .....-.- £4,000,000 
Paid-up Capital__........- £2, ,000 

eserve Fund__.........-- £3,006,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
© BET née nnd gun shbbuen Rita ae H $50,000,000 


sec dis Sn Hs A saa ps ah te Sh oe A H$20,000 000 
£6,000,000 


enna | ace ck bi cig i ate i i H$14,600,000 
Reserve bility of Proprietors 
(Hongkong Currency)---....--- H$20,000,000 
©. DEC HUGHES, Agent, 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1818. 


Subscribed Capital_.....__........ £5,500,000 
po aan ae , 750, 
ee kf , ee eae eee 2,000,000 
Deposits (Siet Oct. 1928)___________ 33,834,405 
Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St. 


£.C. 8 
Kingsway Branch, 


mperial House,Kingsway 


D. 6, W. C. 
Glasgow Chief Offies, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
334 Branches & Sub-Offices threugheut Scetland 
Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 


Head Office: 5 Gracechurch St., London, E.C. 
and 434 Branches & Agencies Mag end og 


Subscribed Oapital.............____ 
Paid-Up Ca ital la ali lc a tical Sy cn a £3 Ono one 
Further Liability of Proprietors____.__ £2,000 ,000 


Remittances made by Telegraphic T f 
Beh resetiated or mewerdes tor Eelicutian. 
anking an xchange business of 
scription transacted with Australia. — 
M. JANION, Manager. 





The Mercantile Bank of India, itd. 
Head Office 

15 Gracechurch St., London, E.C. 3 

Capital Authorized_--_...________ 


Capital Pale Wes -.oconcen ose. sn. 


00,000 
Reserve Fund & Undivided Profits ae 


£1,050,0 
= £1,684,846 
ranches India, Burmah, Ceylon, § 
Settlements, Federated Malay States. China: — 
Mauritius and Dutch East Indies. New York 
Oorrespondents, Bank of Montreal, 64 Wall St. 


Foreign 


| 
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NATIONAL BANK 
of EGYPT 


Head Office - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND =.- £2,776,600 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 

















Financial 
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LIKE AN 
OLD FRIEND 


You can turn to the 
Central organization in 
a time of need. 

It is always a pleasure | 
to serve you and deliver 
the goods on time, 


We are here whenever 
you need us. Simply 
phone Van Buren 6000, 


a 


TELEPHONE VAN BUREN 8600 


~ CENTRAL™~ 
BANKNOTE COMPANY 














ievaheneevquitesstevtueevtunscenane 
































FRED R.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
‘S1IS-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
SRUGSuADANSGORAUDOREDEESELODFGAEOOEY HO) ( QuustmmaaerrTT 











Cotton Facts 


Carry vour message to 
these readers at a moderate 
cost through our advertising 
columns. 














Banque Nationale de Credit 


Capital (entirely 


|} rani s s frs. 262,500,000 
ee dicrnmneitinditcdk a frs. 125,000,000 
WOPSR... cdaddbiad frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


¢ £1, 
Pabd-up Capital. .cccdscciosasenc sit .500 doo 
Raeseee Wimtiiascsc..-ocacotes 29'500,000 
Reserve Liability of Proprietors.. 87,600,006 


Aggregate Assets 30th Sept., 1928_ ,912, 
A. C. DAVIDSON, General Manager 


535 BRANOHES and AGENOIES in the 
Australian States, New Zealand, Fiji, Papus 
andated Territory of New Guinea), and Lon- 
on. The Bank transacte every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: London Office: 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 
ew York 











The National City Bank of New York 


Heaé Office; 65 Watt St... New Yous, U 8 A. 
Capital, Surplus asd ‘ 
Undivided Profits._.__. 
Deposits Dec. 31 
Resources over 


$146,000 009.96 
1,275,000,000 68 
1,682,000,0008 06 


ee 


BRANOHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE” ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The iniernational Banking Corporation 
maintains its Head Office at 
66 Watt Street, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
BAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 


Capital (fully paid) .........-.--- $ 12,500,000 
esses Gat. 6 ck swe code amegue $ 13,978,935 
DOIN. cic cclimtineunn Sememeias $223,370,755 


Over 
200 Years of Commercial Banking 
Terms for the opening of Accounis furnished on 
Application. 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K.-Wright, K.B.£.D.L. 
Total number of offices, 230. 











LINCOLN MENNY @PPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Ezecutre orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal Lendon, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


2165 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Teronto Quebec 








HARLEY, MILNER & CO. 


TORONTO STOCK "EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 














CINCINNATI 


eee eee 


PDO DAS PDI YI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Steck Exchange 
Ohicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Chio 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Steck Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. Cincinnati 
202 Board of Trade Building 
Indianapolis 























JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1240 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


Canabvian 











“BANK OF MONTREAL 
RE tie RET 


Capital Paid-Up__-__-_- $34,548,760.00 
Surplus and Undivided 

PUONU ss bh b osec ond $37,076,828.98 
Total Assets____over $900,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


Genera! Manager; 


SIR FREDERICK WILLIAMS-TAYLOR 


Branches and 
Throughout Canada an 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
is Uenecioans Monk of Wentreal Glen Pena! 

n Francisco, Bank o i 
cinco) $55 Collicenis 2 oa z* 3 ae 

iexico—Mexico it 

Monterrey, Puebla, Tempice ant Wana 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 


encies: 
Newfoundland. 











Canadian 
Investment Opportunities 


Industrial Corporation, Hydro-Elec- 
tric Power and the higher grade of 
Canadian Shares listed on the To- 
ronto and Montreal Stock Exchanges 
present to American investors and 
to investors in all parts of the world 
unusually good opportunities for 
the safe and profitable investment 
of funds. 

We shall be pleased to forward 
definite recommendations to inter- 
ested inquirers. 


. {Bank of Montreal 
Bankers: {The Bank of No-a Scotia 
Cables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 


imited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member Toronto Siock Exchange 











R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 


Stock Brokers and Bond Dealers 


MEMBERS: Montreai Stock Exchange— 

Tororto Stock Exchange—Montreal Curb 

Market— Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office; Royal Bank Bidg., Montreal 


Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 














an ee rms re em 





~ 


SPARTANBURG. S. C. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 





SPARTANBURG 


Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 











President, Sir John Aird 
General Manager, S. H. Logan 
Assistant General Managers 
N. L. McLeod F. M. Gibso 

R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 16 Exchange Place 


C. J. STEPHENSON. 
R. B. BUCKERFIELD, Agents 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 

issued available in all parts of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EB. O. 


BANKERS IN GREAT BRITAIN 
The Bank of — er i 
The Bank of Scotland, 
Lloyds Bank, Limited 
National Provincial Bank, Limited, 
Barclays Bank, Limited 





Royal Securities | 
Corporation | 
100 Broadway, New York 










Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal } 


Offices tu Principa! Canadian 
Cities, London, Hng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 

MONTREAL 





OTTAWA 





TORONTO 











B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Ourb Market 


465 St. John Street, MONTREAL 


Telephone Marquette 8385 

















ST. LOUIS 
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Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 








ALABAMA 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 
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VIII 
ee) TRADING DEPARTMENT G 
Telephone Berdetl Broth ers Private Phone 
Whitehall ' Members New Vork Stock Exchange to 


4051 sp 


Public Utility Securities 
39 Broadway, New York 


Philadelphia 








Dardelet Threadlock Corp. 


Electric Power Associates 





Reynolds Investing Company 


Reybarn Corporation 


United Founders Corp. 





























American Tobacco 6s, 1944 

Bell. Bay & Brit. Col. 5s, 1932 
Chic. So. Bend & No. Ind. 5s, 1937 
Kaufmann Dept. Stores 514s, 1936 
Midland Valley RR. Adi. 5s, 1953 
N. Y. & West. Lighting 4s, 2004 
Scranton Gas & Water 4}!4s, 1958 
South Bay Cons. Water 5s, 1950 
U. S. Whip 7s, 1933 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 














BOUGHT SOLD QUOTED 

Bonds and underlying company 

bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffelk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Central Gas & Electric pfd. 
Central Gas & Elec. 614s, 1946 
Federal Pub. Serv. 644% pref. 
Federated Utilities 544s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 


New York 
111 Broadway 


Chica 


231 So. La Salle St. 


Detroit — Boston 
Dime Savgs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 








STANDARD 
Oo 
f 
L 
ISSUES 











CARL H.PFORZHEIMER & CO 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phone: Hanover 5484 




















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT * R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
pa oy XO 


Orders executed in all markets 
No Margin accounts accepted 






































Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 


New York New Haven 


BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom House St. 
Hartford Boston 








Wickwire Spencer 
Steel 


P. L. 7s, 1935 
Boughit— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 


39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARE 


Specialists in Reorganization Securities 

















Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 








Indiana Securities 


Fletcher American Company 


























J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 


(20 Broadway 
“ew York 


Union Bank Building 
Pittsburgh, Pa. 


Dtrect Private Wire 





49 Wall St.,N. Y. Tel. Whitehall 4900 Members of the New York Stock exchange Affiitated with 
Wires to Chicago, St. Louts and Hartford The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 
. *4- ASSOCIATED 
Pitts 
tsburgh Securities ee ae 
O d * e 
rders Solicited 41s, 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
63 Wall St. Telephone, Whitehall 3780 
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| Sugar 
-| DECURITIES |" 


National Sugar 
Refining Co. 


of New Jersey 
Capital Stock 











Savannah Sugar 
Refining Corp. 


Preferred & Common 





Bought— Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St., New York 

UPTOWN BOSTON 

277 Madison Ave. 15 Congress St. 














~~~ 








150 Broadway 


EPARTMENT (3 





Electric Power Associates 


Common Ssock 


Mc Dowe.L.t « HERDLING 


Members New York Curb Market 
New York, N. Y. 
Telephone Rector 6231 














Brokerage and 
Statistical Service 





TEFFT & Co. 


Members New York Stock Exchange 
5 Nassau Street New York 
Telephone Rector 5400 





Aviation 






































Offerings Wanted 
COM’W’LTH BOND CORP. 
AM. BOND & MTGE. O. 
G. L. MILLER & CO. 

F.H. SMITH & CO. 
Issues 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Ass’n 
11 B’way, N. Y. 27 State St., Boston 
Private Wire to Boston 











ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
ELECT. PRODUCTS—-COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Mercantile-Commerce Bk. & Tr. 
Commonwealth Steel 

Elder Preferred, Class “‘A’”’ and Common 
Rice Stix Dry Goods Co. 

Electric Bond & Share, Preferred 
Illinois Power & Light, $6 pfd. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Nugents Realty 6s, 1944 

St. Louis Public Service 6s, 1938 











Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and Si. Louts 


Taz Exempt 


Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, N C. 
Fifth Floor 


Wilder Building 


NEW YORK CITY 
4 Exchange Place 
Phone Hanover 6217 








PITTSBURGH SECURITIES 
ALL ISSUES 
Boughi—Sold—Quoted 


S. M. Vockel & Company 


Members New York Stock Exchange 
New York Curb Market (associate) 
Pittsburgh Stock Exchange 
Diamond Bank Building 
PITTSBURGH, PA, Atlantic 73873 











Electric 
Power 
Associates 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Kingsley 0600 Liberty 44 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


Ali Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 





Stock Exchanges 
800 N. Broadway, St. Louis, Mo. 


THE ROOKERY, CHICAGO 














Stocks 





Western 
Air Express 


Stock & Rights 
Bought—Sold—Quoted 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexi 
Plaze 1915 are Seen 





= A  - 
( We have active markets in 











Continental-Illinois Bank 
First National Bank 
( Central Trust Company 







Nat. Bank of the Republic 
Chicago Trust Company 
Northern Trust Company 


ROGERS & TRACY 

120 So. Li Salle St. State 4151 
CHICAGO 

ET 












TRUE SECURITIES CO. 







Investment Bonds 
231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids Los Angeles 














White Star Refining 
Company 
A High-Grade 
Investment Issue 


Analysis on request 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6543 


DETROIT 








Jackson Office Dwight Bldg. 
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New York, Rector 4391 








Southern Colorado Power 6s, 1947 
Iowa Southern Utilities 6s, 1943 
United Light & Power 6s, 1975 

i United Light & Power 614s, 1974 


Bought—Sold—Quoted 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Phitadelphia, Rittenhouse 2267 


a ee 











we 











GLOVER & MACGREGOR 


1008 Commonweeith Bidg., Pittsburgh, Pa. | 


Michigan Stee! Corp. 6s, 1938 
U.S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 





A oh a | 


Northwest : 
Securities | 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 











5s, 1936 


Jenkins, Whedbee & Poe 


athe: Baltémore Stock MD ange 
BALTIMORE, 
New York Telephone: Rel 3446 
Phila. Tel.: Rittenhouse 3940 














Specialists in 


The Procter & Gamble Co 








Budd Realty 6s, 1941 
Consol. Trac. N. 
J.C. Hob. & Pat. o> 


ME'ABERS OHILADELPHIA STOCK EXTHS 


NEW YORK. 
WHITEMALL 0g 
HANOVER 0600 


| ceLEpHoNes {ertewn 


4 








RECTOR 6231 [eace 3308. 


ACTIVE MARKETS 
American Railway 5s, 1931 


. 5s, 1933 
1849 

Lukens Steel Co. 8s, 1940 

Ohio Val. Elec. Ry. 5s, 1946 


Linvey, Buizzarp & Co. 
PACKARD D BLDG ~ PHILADELPHIA 


oresets 

















Norfolk & Portsmouth Tract. Lt, 








WELLINGTON BULL & CO. | 


Equitable Building, 120 Br« aod 
elephon Rector 5935 


(ne. 


way 


Investment Securities 


























Common Stock 


THE IRWIN-BALLMAN co. 


830.332 Walnut St 
CINCINNATI, O. | 


SALMON, WEED 


G& COMPANY: 


Incorporated 


Bank, Trust, Insurance and 


Title Company Stocks 


Railroad, Public Utility and 


Industrial Securities 


63 Wall St., New York BOWling Green 5858 








Prudential Ref. 644s___________ 

Norfolk Ry. & Light 5s________- 1949 
Georgia & Ala. Term. 5s________ 1948 
Rosemary Mfg. 7'4s___________- 1937 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Richmond 


BALTIMORE, MD. 
New York Telephone: Barclay 4650 











Colgate-Paimolive-Peet 
"6% Preferred Stock 


Bought— Sold—Quoted 


Co. 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
,; MILWAUKEE, WISCONSIN 




















M embers 


20 BROAD STREET, N. Y. 


Cent. Pacific Ref. 4s_____ 
Long Island Gen. 4s___ 








GARDNER & CO. 


New York Stock Exchange 
New York Curb Market 


Tel. Hanover 0740 


C. R. I. & Pac. Gen. 4s__1988 New England RR. 4s____1945 
1949 St. Paul & Duluth 4s_ 

_1938 Utah Light & Trac. 5s_ 
Missouri Pacific 3d 4s___1938 Denver & Rio Grande 4s_1936 
| N. & W. Pocahontas 4s__1941 Third Avenue Ist 5s 


.1968 


1944 


1937 











PALL ASS 


FOR SALE 


Chester Water Ist Pfd. 

Cons. Mach. Tool Corp. 7s, 1942 
Monmouth Cons. Wat.Co.5s, ’56 
Penn State Water Co., 514s, 1952 
Peoria W. W. ist & Ref. 5s, 1950 
Peoria Water Works 4s, 1948 
Roanoke Water Wks Co. 5s, 1950 
St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 51's, *42 
Wickwire Spencer Steel, All Iss. 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











i 
| | 


BROOKLYN- 
| MANHATTAN 
6s, 1929 








Bull & Eldvedge 


Members New York Stock Ezchany- 
\20 Bread St., N. ¥Y. Tel. HANover 4760, 


rs 























WE WILL BUY 
Alton St. Louis Bridge 1st 7s, 1947 
Alton St. Louis Bridge Deb. 7s, 1942 
Houston Oil 1 O95es 1938 
Monsanto Chemical Works 514% ote 
Alton Ry. & Illuminating 5s, 193 


EDWARD D. JONES & CO. 


koain! ‘Stock Eze 
New Pork Curb Market (hesectate) 
Boatmen's Bank Building, St. Louis, Mo. 
Chestnut 7 











Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
106 Broadway New York 
Telephone RECtor 8381 














Joint Stock Land Bank Securities 
J.C. Penney, Rights & New Com. 
American Chatillon 
International Arbitrage 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. ¥. Bowling Green 2538 











WE PAY CASH—AiL ISSUES 
G. L MILLER & COMPANY | BONDS 
ADAIR REALTY & TRUST CO. ! 

All Interest-Paying and Defaulted 








May & Company 


82 B’way, N. Y. C. Tel. Han, 1709 














JuNE 8 1929.] 


FINANCIAL CHRONICLE 





XI 











WANTED 


U. S. Envelope Co. Common 
Potomska Mills 

King Philip Mills 

American Glue Co. Common 
Lawton Mills Corp. 
Merchants Mfg. Co. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone 


Hubbard 0460 “Tockin”’ 


Cable Address 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
@empany Stecks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept 























St. Louis Securities 


STi Co. 
SIX So 2, 


509 OLIVE ST. 
Members St. Louls Stock Exchange 














——— 








E.R. Dices & Co. 


(Incorporated) 
| Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 




















es 























IOWA NEBRASKA POWER & LIGHT 5s, 1957 
FLORIDA POWER & LIGHT 5s, 1954 

OHIO POWER 4s, 1956 

DRIVER HARRIS 6s, 1942 
ELEC. REF. BLDG. 6s, 1936 | 





- 


New York 





























120  Mlcudens 
won (Ga Bt Fate | 
St. Louis Securities 
INDEPENDENT 
WALDHEIM-PLATT &(Q. on kad 
Investment 
Securities 
CEntral 5000 elena St. Louis 6s, 1939 
N. Y. & Phila. 
Bank & Ins. Stocks Called Bonds 


Newburger, Henderson & Loeb 


Members: 
New York and F See yy Stock Erchanges 
New York Curb Market 
100 Broadway, New York 
Phone Rector 7060 





Central of Georgia Railway 


Refunding and General 5s, Series ‘*C”’ 
due April 1, 1959 


J.S. WILSON JR., &CO. 


Members: New York Stock Exchange 
Baltimore Stock Exchan 
Associate Member New York Curb Market 
Calvert Building, BALTIMORE, MD. 
Plaza 8700 














| Bank & Insurance Stocks | 


BroomuHa ti, KittoucH 


115 Broadway,N.Y. 
& Co., lnc. 44 55r02n?2s00 


iL _! 




















Associated Gas & Electric 


Conv. 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 


of America, Common 


DE FREMERY & @. 


SAN FRANCISCO 
RUSS BLOG. 


LCS ANGELES 
VAN “UYS BLDG. 











STOCKS & BONDS 


Bought and sold for cash, or carried on 


conservative terms. 
Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange 
120 BROADWAY 


NEW YORK 








Monon Coal Ist 5s 1936 
Denver & Salt Ist 6s 1950 
Denv. & Salt Incomes, Stock 
Minn. St.P S.S. Marie 4s ’38 
Det. Toledo & Iront Ist 5s ’64 
Spokane Int’l Ist 5s 1955 

N. Y. & Hob Ferry Gen.5s 46 
Cleve. Term. & Val. Ist 4s ’95 
Minn. & St. Louis 4s C-D 


WOLFF & STANLEY 
Telephone Hanover 0088 
32 Broadway, N. Y 











Lamborn, Hutchings & Ce. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Safle St. 
Havana Office: Royal Bank of Canada Bidg 
Sen Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cotton, Sugar 
Wheat—Corn—Provisions 


(N. ¥. STOCK EXCmRANGE 

N. ¥. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
|RUBBER EXCHANGE OFN Y 
(WINNIPEG GRAIN EXCHANGE 





MEMBERS 














NEWBORG & CO. 


Members New York Steck Exchange 
Members New York Curb Market 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to 8t. Louls 





We Specialize in 


OHIO SECURITIES . 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Centra! Bidg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








General Electric Co. 
Deb. 314s, due 1942 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Adams Exp 4s ’47-’48 Coup &Reg 
Flour Mills of Amer 614s 
Consolidation Coal 414s 
Cheney Bros. 5s 

Northern Ohio Tr. & Lt. Issues 
New York Shipbuilding 5s 
New Amsterdam Gas 5s 
Dardelet Threadlock 

American Glanzstoff 

American Bemberg 

Pie Bakeries of Amer. Pfd. 
Puget Sound Pr. & Lt. $5 Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 
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Allied Packers, Incorpor: ited. 


The District Court of the United States for the Eastern 
District of Michigan, Southern Division, has entered its 
Decree among other things approving the Plan and Agree- 
ment dated November 1, 1928, and directing the sale of all 
the property and assets of Allied Packers, Incerperated. 
Applications are about to be made for confirmatory decrees in various 
other jurisdictions in which property of Allied Packers, Incorporated 
is situated and it is anticipated that notice will be published fixing 
an early date for the sale. 

Of the Bonds and Debentures called for under the Plan more 
than 80% of the aggregate amount thereof has been deposited 
thereunder. 

Of the stock called for deposit under the Plan there has been 
deposited thereunder, or subjected thereto by written agreement to 
deposit on call of the Committee, mere than 80% of the Prior 
Preference Stock and more than 60% of the Senior Prefer- 
red Stock. 

It is the expectation of the Committee that it will soon be able to 
effect the transfer of the five plants to Hygrade Food Products 
Corporation as contemplated by the Plan and to make the cash 
payments and defiveries of bonds and stock thereby provided 
to the holders of Certificates of Deposit and, upon the payment of 
the cash required, to the holders of Purchase Warrants. 

Holders of undeposited Bonds and Debentures desiring to 
participate in the benefits of the Plan may deposit the same, ac- 
companied by the coupons which matured January 1, 1929 and all 
subsequent coupons, without penalty, with any of the Depositaries 
under the Plan until the close of business on June 29, 1929. 

Holders of undeposited steck of any class desiring to par- 
ticipate in the benefits of the Plan may deposit their stock certi- 
ficates under the Plan with Central Hanover Bank and Trust 
Company as Depositary at its office aforesaid until the close of 
business on June 29, 1929, provided at the time of deposit they 
shall pay to said Depositary in New York funds (1) the required 
initial instalment of twe dollars ($2) per share, tegether with 
interest thereen at the rate of 6% per annum from December 
8, 1928 until the date of payment of such instalment and (2) the 
instalment payable June 29, 1929 under the Purchase Warrants 
issuable in respect of such deposits. 


Dated, June 6, 1929. 

GEORGE W. DAVISON, 
LIVINGSTON E. JONES, 
F. S. SNYDER, 
CASIMIR I. STRALEM, 
LUCIUS TETER, 
ROSWELL C. TRIPP, 

Cc. E. SIGLER, Secretary, Committee. 


70 Broadway, New York City. 





To Holders of Purchase Warrants issued 
under Allied Packers, Incorporated Pian 
and Agreement dated November 1, 1928: 
Notice is hereby given that the Committee constituted by the 

Pian and Agreement dated November 1, 1928 has called for payment 


the two instalments payable in respect of Purchase Warrants issued 
pursuant to said Plan and Agreement, one on June 29, 1929, and 


“the other and final instalment on July 31, 1929. Said instalments 


must be paid in New York funds to Central Hanover Bank and 
Trust Company as Depositary under the Plan at its principal 
office, 70 Broadway, New York City, and at the time of such pay- 
ments Purchase Warrants must be presented for appropriate 
notation thereon. The amount of each of said instalments payable 
by the holders of Prior Preference Stock Purchase Warrants 
is the sum of eight dollars [$8] per share of Prior Preference 
Stock in respect of which such Warrants were issued. The amount 
of each of said instalments payable by the holders of Senior Pre- 
ferred Stock Purchase Warrants and Preferred Stock Pur- 
chase Warrants is the sum of five dollars ([$§] per share of 
Senior Preferred Stock or Preferred Stock in respect of which such 
Warrants were issued. The amount of each of said instalments 
payable by the holders of Comsen Stock Purchase Warrants 
is the sum of two dollars ($2) per share of Common Stock in 
respect of which such Warrants were issued. 

Failure to make payment of such instalments or cither 
of them when payable as aforesaid will forfeit all rights 
in respect of prior instalments paid and otherwise under 
the Purchase Warrant under which default shall have 
been made and of all rights under the Plan, and such Pur- 
chase Warrant shall thereupon become void and of no 
effect for any purpose. 


Dated, June 6, 1929. 

GEORGE W. DAVISON, 
LIVINGSTON E. JONES, 
F. S. SNYDER, 
CASIMIR I. STRALEM, 
LUCIUS TETER, 
ROSWELL C. TRIPP, 

Cc. E. SIGLER, Secretary, Committee. 

70 Broadway, New York City. 


Cradsing Department 
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PALS 


Equitable Bldg. (Phila.) 1st 6s, Serial 
Equit. Bonded Mtge. Co. 1st 6s, 1934 
Harrisburg Lt. & Pr. ist 5s, 1952 
Luzerne Co. Gas & El. Ist 5s, 1948 
City of Phila.314-4-414-4%-5-544-5\% 
Edison El. Co. Lancaster Ist 5s, 1943 
Kentucky Utilities Ist 5s, 1969 
Commonwealth of Penna. 4-414-434-5 





Biddle & Henry 


1522 Locust Street, Philadelphia 


Members of 
Philadelphia Stock Exchange 
Baltimore Stock Exchange 








Commonwealth & Southern 
Corporation 


Stock and Bonds 
Bought— Sold—Quoted 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 


























Prosperity Co. 

L. C. Smith & Corona Typewriter 
Sylvania Insurance Co. 

Norfolk Ry. & Lt. 5%, 1949 

Norf. & Ports. Trac. Co. 5%, 1936 
Piedmont & Nor. RR. 5%, 1954 
J.B. Stetson Co. common 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New York and Baltimore 














Arkansas Val. Interurban 5s, 1936 
St. Louis Coal & Iron 7s, 1934 


Public Service Corp. N. J., all Issues 
P. R. T. Underlying Stocks 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4773 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6316 





BANK STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Meetings 








Guaranty Trust Company 
of New York 


140 Broadway 
New York, June 5, 1929. 


TO THE STOCKHOLDERS OF 
GUARANTY TRUST COMPANY 
OF NEW YORE: 
NOTICE IS HEREBY GIVEN 
stockhold- 


a.m., Daylight Saving Time, for phe fol- 
lowing purposes: 
(1) Voting upon the proposed increase 
in the amount of the capital stock of the 
Guaranty Trust Company of New York 
by $20,000,000, divided an 200,000 
shares of the value of $100 each; 
namely, from $70,000,000, divided into 
shares af the par value of $100 
each, to $90,000,000, divided into 900,- 
000 shares of the par value of $100 each; 
(2) Approving an offer of 200,000 shares 
of the par value of $100 each, being the 
amount of such proposed increase, for 
subscription by stockholders at $500 per 
share, each stockholder of record at the 
close of business on June 24, 1929, to 
have the right to subscribe for one share 
for each three and one-half (334) shares 
then held by him, any shares so offered 
and not subscribed for within the time 
to be fixed by the Board of Directors or 
Executive Committee to be sold or dis- 
posed of as the Board of Directors or 
Executive Committee may determine, 
at a price of not less than $500 per share; 


(3) Authorizing and approving all acts 
and pr ings necessary or proper to 
carry into effect any and all of the above 
matters; and 
(4) Transacting such other business as 
may lawfully come before the meeting. 
The Board of Directors has fixed the 
close of business on Friday, June 14, 
1929 as the record date to 
stockholders who shali be entitled to 
vote at the meeting. 


By order of the Board of Directors, 
MATTHEW T. MURRAY, Jr., 
Secretary. 














GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the pAnameh Meeting 
of the Stockholders of the Greene Cananea 
Come Cosecey will be held at the office of 
the , 25 Broadway, New York, N. Y., 
on M y, the seventeenth day of June, 1929, 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, — iy Ao 
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before ry m6 a oo 2 the btw? Established 1904 Incorporated \ 

p rova 1 a : N 

See pI AE te gone pee Be 127 N. Dearborn Street 345 Madison Avenue \ 

Re coor badks oF tue’ Gecupaet ate ae Chicago, Ill. New York, N.Y. N 

close, but ~ yo he A of record as of 3 N 

entitled to vote at this Tsesting. 27, 1920, will be Philadelphia Buffalo Detroit Boston N 

NS 

Ry. Cofer of the —" agli N Albany Cleveland and over 20 other cities \ 

. W. ALLEN, Secretary. N 
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“SPRINGFIELD GAS AND ELECTRIC CO. 

PREFERRED STOCK DIVIDEND NO. 8 Dividends Dividends 


Ss eld, Missouri, June 3, 1929. 
The of Directors has this d _4 Seve 
the Eighth Quarterly Dividend of One Dollar and 
Seventy Five Cents per Share Gi. .75) on the 
Preferred Stock, Series A, of the SPRINGFIELD 
GAS AND ELECTRIC eee ys } # ID i 
July 1, 1929, to the Preferred 8S 
record as of the close of business June 15, 1929. 
Checks will be mailed. 
Ww. Ee JOHNSON, Asst. Treasurer. 


GREENE CANANEA COPPER CO. 
26 Broadway, New eg? N. Y¥. 

$2.00" hare, ae nda Jaly 4 1929, 

per s Pa 0 
to stockholders ot pmeed ob at close ~~ s business 
am June ° 1929. 

H. CARSON, Asst. Treasurer. 

New York, N. Y., May 23, 1929. 


AMERICAN CAN COMPANY 
PREFERRED STOCK. 
A quarterly dividend of d three-q 
per oust ben bomen Gener solace: ed on the Preferrai Stock 
of this Company, “payable July ist, 1929, to 


Stockholders of at the close of business 
June 14h. 1929. er Books will remain 


° . 
R. A. BURGER, Secretary. 


UTAH COPPER CO. 


A quarterly distribution of four ($4.00) 
dollars _s aie has this day been declared 
June 29, 9, to stockholders of record 
J 1 es 

— = C. V. JENKINS, Treasurer. 
June 4, 1929. 
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PREFERRED DIVIDENDS 


Penn Central Light and 
Power Company 


At a meeting of the Board of Directors the 
regular quarterly dividends of One Dollar 
and Twenty-Five Cents ($1.25) per share on 
the $5.00 Series Preferred Stock and Seventy 
Cents ($.70) am share on the $2.80 Series 
Preferred Stock were declared, both payable 
July 1, 1929, to stockholders of record at the 
close of business June 15, 1929. 


M. A. MILLER, Treasurer. 


J. I. Case Threshing Machine Co. 























(Incorporated) 
Racine, Wis., May 31, 1929. 

ort he regular q Bn dividend ‘a $1.75 
m the outstan Preferred Stock, 
Hew a o divided _ a 50 per share —-< the out- 
been d ble ee s. pls 20 to b to h Siders | 
—¥ e olders 

of aan at the ared payab ee ~ 


THEO, JOHN SON 


Inspiration Consolidated Copper Co. 
25 Broadway, gp Biter York, hyp Ba 


$1.00 per share, ty pat M 
to stockhold geod “ - day. Jul 


iness June 12th, 1929. 
, Secretary. 








ers 
Thursday, June De 1929. 


OARSON, Asst. Treasurer. 
New York, 8: ¥", Mase i 1929. 
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MARGAY OIL CORPORATION 
DIVIDEND NO. 13 


The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of fifty cents a share on the out- 
ding stock of the corporation of the issue of 


160,000 shares provided by amendment to the 
certificate of inco’ 


“a pd April 27, 1926 
payable July 10, 1929 e stockholders of 


record at the close of 1B tng pos June 20, 1929. 
The officers of the ration are authorized 
to withhold 8¢ 800,000 shar of t dividend upon oe. 
of the issue of shares until exchanged for 
the new stock. Stockholders who have as 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York City. 
Gi, Be Arron. Treasurer. 
Tulsa, Oklahoma, June 1, 1929 


POSTAL TELEGRAPH AND CABLE 
CORPORATION 
New York June 6, 1930. 
The Directors of the Postal Telegraph and 
Cable Corporation at their seatien 
1929 authorized the regular quarterly dividend 


ois on the 7% N SS -Cunalmive Preferred 
poyate 4, 1039. 1, 1929, to Stockholders of 
poe | 


une 14, 
e ©. JAMES, Treasurer. 











Nevada Consolidated Copper Company 


A quarterly tg ap of sage ee lew fe (75c.) 
cents share has this da / di ore ey 
S| gee 9, 1929, to stockholders of record 


©. V. JENKINS, Treasurer. 
Dated June 4, 1929. 
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‘ F . : 
oA Power Financially . . . 


and a General Favorite 


with the Public’’ 


An old history of Milwaukee bears that statement, 
made about the Farmers and Millers Bank. That 
was three quarters of a century ago, and since then 
the Farmers and Millers has grown to a mighty in- 
stitution serving 200,000 Milwaukeeans and 785 
Wisconsin banks. For a bank there can be no higher 
praise, no loftier goal. It is ours today, as it was 
seventy-six years ago. 


FIRST WISCONSIN 


NATIONAL BANK 
Milwaukee 


























BCURITY-FIRST NATIONAL 
BANK OF LOS LES 


Capital, Surplus and Undivided Profits $50,000,000 


RMED by consolidation of Security Trust & 
Savings Bank and Les Angeles-First Natienal 
Trust and Savings Bank, combining twe of the 
eldest and largest banks of Southern California. 
Bsmt The Security-First Natienual is fully | 
equipped to de every kind of bank- | 
img business, and has branches | 


extending frem Fresne and San 


Luis Obispo to the Imperial Valley. 














Jj. F. SARTORI 
BENRY M. ROBINSON President and Ghairman of 
Chairman of the Board Sie the Executive Commities 
Dividends Tes eee “ Dibidends | _ : 
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Avena TELEPHONE AND TELEGRAPH COMPANY AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 
159th Dividend Brooklyn, New York. 


Tue regular quarterly The Board of Directors of the American Manvu- 
dividend of Two Dollars pment ya A a decir ed a Srgens fee 
® year 0 ° per share on e 

_» @ and Twenty-Five Cents Stock of the Company, payable quarterly March 
($2.25) per share will be 31, July 1, October 1 and ‘December gies Stock- 

olders of reco arc une tember 
an on July 15, 1929, to stockholders 1S ane Diemer Ue and o Gietinas ae $3.00 
record at the close of business on per share on the Common Stock of the Company 


June 20, 1929. payable quarterly on the same dates 
H. BLAIR -SMITH, Treasuret. Te B PITMAN, 
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The United Gas and 


E lectric Corporation 


111 Broadway New York City 


May 17, 1929. 
The Board of Directors this day declared a 
uarterly dividend of 1%% on the Preferr 
tock of the Corporation payable July 1, 1929 to 
stockholders of record June 15, 1929. 
Upon presentation and surrender of their re- 
spective shares of First Preferred Stock of the 





| former The United Gas and Electric Corporation 


and /or scrip certificates of the C tion issued 
for fractional shares of Preferred Stock after the 


| close of business on June 15, 1929, there shall be 


paid said quarterly dividend to the holders of 
such shares of First Preferred Stock and said scrip 
certificates, upon the full shares of Preferred 
Stock issuable to them on such surrender and 
exchange together with dividends thereon at the 
rate of 5% per annum for the period from July 20, 
1923 to Sualy 1 1925; at the rate of 6% per annum 
from July 1, 1925 to July 1 “x oof and at the rate 
of 7% per annum from July 1, 1927 to April 1, 


1929. 
J. A. McKENNA, Treasurer. 








United 
Public Utilities 
Company 


Regular 
_ Quarterly Preferred 
Dividend No. 5 


The regular quarterly dividend of 
$1.50 has been declared on the $6 
Dividend Series Preferred Stock 
of United Public Utilities Com- 
ia — in cash on July 1, 
192 rs of record 
at the ‘aon a business June 15, 


ERNST JACOBSON, President. 














United 
Public Service 
Company 


Regular 
Quarterly Preferred 
Dividend No. 9 


The regular quarterly dividend of 

$1.75 has been declared on the $7 

Dividend Series Preferred Stock 

of ir cue wade 
on 

1929, to shareholders of reco 

=e the close of business June 15, 


ERNST JACOBSON, President. 

















THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
The Board of Directors has declared a quarterly 
dividend of 344% on the capital stock of this 
nk, payable July 1, 1929, to stockholders of 
record at the close of business June 13. 1929. 
The transfer books will not close. 


WILLIAM P. HOLLY, 
June 5, 1929. Vice Pres’t. and Cashter 





CHASE SECURITIES CORPORATION 
The Board of Directors has declared a quarterly 
dividend of $1. per share on the capital stock of 
this Corporation, payable July i, 1929, to 
stockholders of record at the close of business 
June 13, 1929. The transfer books will not 


close. 
WM. G. SHAIBLE, 
June 5, 1929. Treasure: . 








American Public 
Utilities Company 


Notice of Dividends 

The Board of Directors of the Amer- 
ican Public Utilities Company has de- 
clared the following regular quarterly 
dividends: 

$1.75 on each share of the outstand- 
ing Prior Preferred Stock. 

$1.75 on each share of the outstand- 
ing Participating Preferred Stock. 

The above dividends are yable 

uly 1, 1929, to stockholders of record 


une 15, 
B. P. SHEARON, Secretary. 
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Federal Water Service 
Corporation 


Notice of Dividends on 
PREFERRED STOCKS 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared the regular quarterly 
dividends of one dollar seventy- 
five cents ($1.75) a share on the 
$7 Preferred Stock, one dollar 
sixty-two and one-half cents 
($1.62\4) a share on the $6.50 
Preferred Stock and one dollar 
fifty cents ($1.50) a share on 
the $6 Preferred Stock, all pay- 
able July 1, 1929, to stockholders 
of record at the close of business 
June 14, 1929. 


The transfer books will not be 


closed. 
Water A. Cutin, Treasurer. 





























Insurance Securities 
Company, Inc. 


wes Indemnity Group 
NEW ORLEANS, LA. 


At a meeting of the Board of 
Directors held May 22, 1929, 
the regular quarterly divi- 
dend of 342% per share has 
been declared for the quar- 

ter ending June 30, 1929, 
payable July 1, 1929, to stock- 

holders of record at the close 
of business June 7, 1929. | 









ArTHour 8. HUEY, 


Secretary 
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AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERRED DIVIDEND No. 121 
COMMON DIVIDEND No. 107 
There have been this day declared a divi- 
dend of one and three-quarters percent (144%) 
on the Preferred Stock and a dividend of 
One and One-Half Dollars ($1.50) per share 
on the Common Stock without par value, of 
this Company payable Monday, July 1, 1929, 
to stockholders of record at the close of busi- 
ness Friday, June 14, 1929. 
Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 
G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, June 3, 1929. 








the 5% i 
First Preferred Stock of this Company 
has this day been declared, payable 
July 15, 1929, to all holders of said 
5% Cumulative First Preferred Stock 
at the close of business, June 15, 1929. 
Checks will be mailed. 
C. J. BRAUN, Je. 


Treasurer. 
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customers. 


varieties of trust services. 








The “WHY?” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


The complete official staffs of Central Union and Hanover 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust problems. To the 


customer this means prompt decisions and a definite answer. 


CEentTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 


Capital, Surplus and Undivided Profits Over 100 Million Dollars 
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| West Penn 
Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 54 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 15 of one and 

one-half per cent. (114%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending July 31, 1929, both payable 

- August 1, 1929, to stockholders Fe 
at the close of business on July 5, 1929. 


| G. E. Murriz, Secretary. 
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West Penn | 
Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 49 of one and 
one-half per cent. (144%) upon the 6% 
Cumulative Preferred Stock of West } 
Penn Railways Company, for the quarter 
ending September 15, 1929, payable on 
September 16, 1929, te stockholders ef 
record at the close of business on August 
24, 1929. 


IL G. E. Murrte, Secretery. _j| 












































£OUIS PHILIPPE, Inc. 


DELAWARE 
New York, June 5, 1929 


HE Board of Directors have de- 

clared a regular quarterly divi- 
dend of 40c per share, being at the 
rate of $1.60 per annum on the cumu- 
lative Convertible Participating Class 
A Stock of this Company payable 
July 1, 1929, to stockholders of 
record at the close of business June 
19, 1929. Checks to be mailed. Trans- 
fer books will not close. 


J. LYMAN PRATT 
Treasurer 
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The West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(1%%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending August 
15, 1929, both payable on August 15, 
1929, to stockholders of record at the 


close of business on July 20, 1929. 


G. E. Murrte, Secretary, 
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The West Penn 


Electric Company 
MOTICE OF DIVIDEND 


The Board of Directors has declared a 
dividend ef $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
June 30, 1929, payable em July 1, 1929, 
to stockholders of record at the close of 
business on June 17, 1929. 


G. E. Murrre, Secretary. 




















North West 
Utilities Company 
Notice ef Dividend 


on 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Prior Lien Pre- 
ferred Stock of the Company, 
payable July 1, 1929, to msen hi 
holders of record at the close of 
business at 1:00 o’clock P. M., 
June 15, 1929. ; 

EUSTACE J. KNIGHT, 
Tetarye 
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Canadian Markets 


ANADA’S steady growth and expanding com- 

mercial activity are attracting many investors 

to the opportunities presented in the Canadian field. 

We shall be pleased to furnish statistical information 

_ on Canadian securities, and offer the facilities of our 

private wire system extending to Montreal, Toronto, 

Ottawa and Quebec for the execution of orders in 
these markets. 





EDWARD B. SMITH & CO. 


Members New York, Philadelphia and Boston Stock Exchanges 


15 Broad Street, New York 
Philadelphia Boston 
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WE ANNOUNCE THE REMOVAL OF OUR OFFICES 
TO THE TWENTIETH FLOOR OF THE 
1500 WALNUT STREET BUILDING 
OUR ADDRESS WILL BE 1500 WALNUT STREET 
OUR BELL TELEPHONE NUMBER HAS BEEN CHANGED TO 
PENNYPACKER 5300 
OUR KEYSTONE TELEPHONE NUMBER REMAINS UNCHANGED 


RACE 1734 


PHILADELPHIA 
JUNE 10, 1929 PARSLY BROS. & CO. 



































We wish to announce the formation of 


Kelly, Titus & Co. 
31 Nassau Street, New York 
Telephone Hitchcock’ 1934 
to transact a general investment 
security business. 

JoserPH R. KEetiy 


ARTHUR R. Trrus 
Jume 1, 1929 
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nited and 
Power Company has declared the following divi- 


y: 
“gn Frcfenns Stock, yebie Jay ist 1929 

pa, . » to 
stockholders of record at the close of business 
ay tea 1929. 


y ‘ian of $1.00 share on eo 
«ad» Preferred a July ist, 1929, 
t the close of oe ng 
teas 15th, toto. 


A ly dividend of $1.50 per share on the 
$6 Cumulative Convertible First yt mm Stock, 
payable July Ist, 1929, to stockholders of record 
at the close of business June 20th, 1929. 

A dividend of 75¢ per share on old Class “A” 
and Class ““‘B” Common Stocks, payable August 
ist, 1929, to stockholders of at the close of 
business july PBT 1929. 

A dividend of 15¢ per share on new Class “‘A” 
and Class “B’? Common Stocks, payable August 
1st, 1929, to stockholders of at the close of 
business July 15th, 1929. 

Stock transfer books will not be closed. 


L. H. HEINKE, Secretary. 
Chicago, June 4th, 1929. 








Preferred Dividends 


NATIONAL ELECTRIC. 


POWER COMPANY 
—aZ 


At a meeting of the Board of Di- 
rectors the regular quarterly divi- 
dends of one and three-quarters 

er cent. (134%) per share on the 
4% Preferred Stock and one and 
one-half = cent. (1%%) per 
share on the 6% Preferred Stock 
were declared, both payable July 
1, 1929, to stockholders of record 
at the close of business June 20, 
1929. 


C. B. ZEIGLER, Treasurer 








PREFERRED DIVIDEND 


At a meeting of the Board of Directors 
Se seats aoe a ee 
ee-quarters per cent. 
was declared on the 7 ‘es 
Stock, payable July : 1929, amides 
of record at the close of business June 17, 











C. B. ZEIGLER, Treasurer. 


_——— = 























THE TEXAS CORPORATION 


DivmEND Ge) NuMBER 11 


A dividend wf three percent (3%) or 
715¢ per a ro Io, ar value of the 
shares of Th oration was 
declared toler, Re ble on July 1, 1929, 
to stockholders of record as shown by 
the books of the ration at the close 
of business on June 7, 1929. 

The stock transfer beoks will remain 
open. 

C. E. Woopsriwcz, Treasurer. 
May 21, 1929. 


==. OSE 














International 
Combustion Engineering Corporation 
PREFERRED STOCK 
Dividend No. 7 
Tho Beas of Discten of Internations) Com: 
bustion Engineering Corpora’ at a meeting held 
oe 1929, declared a quarterly dividend 
or the period en ending June 30th, 1929, of One 
| ad sla vy A ate, Bs 15) (per share 


payable J ye oe an 1929, to stockholders 
of eae at the close of business June 17th, 1929. 
George H. Hansel, Secretary. 
New York, April 17th, 1929. 
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-— 
Nort CARro.ina’s 
Annual Income 
From 
Manufacturing 
Is More Than 
$ 1,000,000,000 





Such prosperity 


attracts investors 





In addition she has an enor- 
mous income from cotton, to- 
bacco, lumber and her resort 
and tourist business. All rea- 
sons why she leads the Union 
in percent of debt-free homes. 


Home Mortgage Company 
Bonds on North Carolina 
property offer investors super- 
safety of principal and cer- 
tainty of income. 


All loans are made in cities 
and towns on the approved 
list of the State Insurance De- 
partment. 98% of all loans are 
on owner-occupied homes, 


Write for our five points ot 
safety, and booklet that gives 
complete facts about North 
Carolina’s prosperity from the 
viewpoint of the investor. Ask 
for booklet ~C-10. 


HOME 


Mortgage Co. 
Durham, North Carolina 
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Puget Sound Power & Light Co. 


Prior Preference 
Dividend No. 5 


AY — rr, a Sy P 
pernen of record JUNE 20, 1929. 
Stone & Webster, Inc. Transfer Agent 








Puget Sound Power & Light Co. 
Preferred Dividend No. 64 


A $1.50 quarterly dividend is 
ayable JULY 15, to Stock- 
ye te of record JUNE 20, 1929. 


Stone & Webster, Inc., Transfer Agent 








Southern Ice Company 
Preferred, Series A 
Dividend No. 17 
g A $1.75 quarterly dividend is 
& payable JULY 1, to stockholders 
of record JUNE 14, 1929. 


Stone & Webster, Inc. Transfer Agent 














HOMESTAKE MINING COMPANY 
Dividend No. 645 
oard of Directors has declared a monthly 
dividend No. 645 of Fifty Cents ($.50) per share 
payable June 25th, 1929 to Iders of record 
at the close of b June 20th, 1929. 
Ch 


will be mailed by Se vine Teaes Com- 


Established 1856 


H. HENTZ & Co. 


60 Beaver Street New York 
Cable Address: Hentz, N. Y. 


Boston Detroit Bethlehem Savannah Parig Berlin 





ORDERS IN 


HIDES FUTURES 


executed on the 
NEW YORK HIDE EXCHANGE 


through our 
Hide Department 
Under the Management of 


MR. LEONARD SCHMERER 


MEMBER OF NEW YORK HIDE EXCHANGE 
Descriptive booklet on request. 





MEMBERS 
New York Stock Exchange New York Hide Exchange 
New York Cotton Exchange New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch nge, Inc. Winnipeg Grain Exch: 
New York Produce Exchange Chicago Curb Exchange . 
New York Cocoa Exchange, Inc. 
National Metal Exchange, Inc. Associate Members: 
National Raw Silk Exchange, Inc. Liverpool Cotton Association 
Rubber Exchange of New York, Inc. New York Curb Market 
Ch oO d of Trade United Terminal Sugar Market 
Detroit Stock Exchange Association (London) 


























PENNROAD CORPORATION 


We have in preparation a detailed 
description of the above 
1 corporation. 


Copy Upon Request 


WEST & CO. 


1511 Walnut St. 
PHILADELPHIA 


63 Wall St., New York 


New York Stock Exchange 
Members‘ philadelphia Stock Exchange 









































Dividends > Dividends Pe 
PREFERRED DIVIDENDS PREFERRED DIVIDENDS 
Virginia Public Service Jersey Central 
Company Power and Light Company 


meeting Board of Directors At a meeting of the Board of Directors 
ona oe ad, of One and | the regular quarterly dividends of One and 


Three-Quarters 6 y Three-Quarters Per Cent., (134%) 
bmg og By Se) & chase on the 7% Enalersed Saal and Gao 


One-Half P wT share and One-Half Per Cent., (134%) per share 
pad 6% alee beck one  elesed, on the 6% Preferred Stock were declared, 
both payable July 1, 1929, to stockholders both payable July 1, 1929, to stockholders 

record he hac od beadnene Dane he of record at close of business June 15, 


+ 


29. 1929. 








pany, Dividend Disbursing Agent. 
June Sth, 1929. R. A. CLARK Secretary] 


























at 
L. W. VAN BIBBER, Treasurer. L. H. FETTER, Treasurer. 
| eeieemeit “a ere. See 
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New Issue 


Maturity Price 

June 15 to yield 
1930 6.00% 
1931 5.50 
1932 5.45 
1933 5.40 
1934 5.35 








BANKERS TRUST COMPANY, NEW YORK, Trustee 


Bankers Company of New York 


$1,350,000 


Western Fruit Express Company 
414% Equipment Trust Certificates, Series D 


Philadelphia Plan 


To be unconditionally guaranteed jointly and severally by endorsement by 


Great Northern Railway Company 


and Western Fruit Express Company. 


To be dated June 15, 1929. Serial maturities of $90,000 per annum from June 15, 1930 to June 15, 1944 inclusive. 


Dividend warrants payable semi-annually, June 15 and December 15. Principal and dividends payable in New York City at the principal office of 
Bankers Trust Company, Trustee. Bearer Certificates in denomination of $1,000, registerable as to principal only. 





The guaranty of these Certificates by Great Northern Railway Company is subject 
; to approval by the Interstate Commerce Commission. 


In the opinion of counsel these Certificates upon issuance will be Legal Investments for Savings 
Banks and Trust Funds in New York, Massachusetts and Connecticut, under present laws. 





These Certificates are to be issued in respect of new equipment which the Western Fruit Express Company 
states will cost not less than $1,920,000. 


MATURITIES AND PRICES 





Maturity Price 

June 15 to yield 
1935 5.30% 
1936 5.30 
1937 5.25 
1938 5.25 
1939 5.25 





We offer these Certificates for delivery when, as and if issued and received by us, subject to the approval of the Interstate Commerce Commission 
as to the guaranty theréof by Great Northern Railway Company and subject to approval by our counsel of all legal matters. 
It is expected that Temporary or Definitive Certificates will be ready for delivery on or about June 15, 1929. 


Evans, Stillman & Co. 


Continental Illinois Company 


Maturity Price 

June 15 to yield 
1940 5.15% 
1941 5.15 
1942 5.15 
1943 5.15 
1944 5.15 






































June 7, 1929. Statements while not guaranteed are based upon information which we believe to be reliable. 
Dividends Dibidends Dividends 
St. Louis, Rocky Mountain & Pacific Co. THE PITTSBURGH & WEST VIRGINIA GUARANTY TRUST COMPANY OF NEW YORK 
Raton, New Mexico, June 1, 1929. RAILWAY COM 


PREFERRED STOCK DIVIDEND NO. 68 


The above 
uarter] 


oo he ‘erred rod’ of She Compan 


Company has declared the regular 
dividend of éne and one fourth a a 


holders of record at thé close of Desinteb br 15, 


1939, payable June 29, 1929. ‘Transfer boolcs will 


COMMON STOCK DIVIDEND NO. 56 


The above Com has declared a quarterly 
dend of one-half of one per cent on the - 
Fe yi Stock of the Company, payable sue 29,1 


LES SPRINGER, Treasurer. 


f bus 
Transfer books will not be closed. 





bie | DETROIT EDISON COMPANY 
artery dividend New York, May 7, 1929. 
end of Two Per re 


L Oo. MUMFO 





ent. ($2.00 | f 


eis. 1929 to stockholders of 
of business on June 20, 1929. 
FORD, Treasurer. 


COMMON DIVIDEND NO. 14 
A dividend of one and one-half per cent. (one 


dollar and fifty cents per share) on the oo 

stock of this ,has declared for th: 

¢ June. 30, 1929, aves July 31, 
929, to olders ad t the close o 


me ~~ % HARVEY, Secretary. 
_ Pittsburgh, Pa., May 28, 1929. 





PIE BAKERIES 


OF AMERICA, Inc. 
ewark, N. J., June 5, 1929. 
The Directors of Pie Bakeries of America, 


uarterly divi- 
% upon the Coneulntive Pre- 


, anda dividend « of —_ = cents 1: 50) 


per shar 
able July 1, 1929, hy, SE. lders of AE an 
the close of >usiness June 15, 1929. 





. BIRKENHAUER, Preside nt 





June 5, 1929. 
New York, Me 
capital 


sbie on June 20, 929 to stock- 
MATTHEW T MURRAY. JR., Secretary. 





PORTLAND ELECTRIC POWER ‘COMPANY 
Dividend No. 33 
on 6% First Preferred Stock 
-~ Dividend No. 30 
on Prior Preference hn 
of Directors of the 
ELROTRO POWER COMPANY has declared 
the regular dividends of 14% es Fh .50 
Ef dae tect toes as Pia 
able July, 1, 1929 * stock- 
Solder of record Sond ob the close of business June 15, 


Checks will be saaliet 
1 ROBERT JAMISON, Assistant Treasurer. 
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D URING the past few years Postum Company, 
Inc., has brought together under its ownership and 
management eleven other food manufacturing 
companies. More than twenty products, representing 
many phases of the food industry, are today made 
and sold by the Postum Company. During this period 
of growth, the name of the larger organization has 
remained the name of its original product—Postum. 

The company has outgrown its name. The prod- 


ucts of the company are so varied, and the enlarged 


; Zona 
roasties 


proposes to 


change its name to 


AL FLOODS 


PORATION 


PostTuM ComMPANY 


Incorporated 

















organization has achieved such an important posi- 
tion in the food industry, that it seems desirable 
now to adopt a name more in keeping with the wide 
scope of its activities and with the plans of the com- 
pany for future development. 

Therefore, Postum Company, Inc., proposes to 
take a new name—General Foods Corporation. 
A letter has been sent to the more than 21,000 
stockholders of the company, asking them to vote 


on this change of name. 





THE 20 PRINCIPAL ADVERTISED PRODUCTS OF THIS COMPANY 
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THESILVER MEDAL 
Awarded by the Archi- } 
tects’ League of New 
York to Albert Kahn, 
uy Architect, designer of 
ll ae the magnificent Fisher 

; Building. This is the 
highest award for this 
type of structure, and is 
an honor of outstand- 
importance in the 
of architecture. 



























Orected in 1028 


Official recognition of the supreme beauty of the 
Fisher Building was made when the Architects’ 
League of New York awarded it the silver medal 
as the most beautiful business building erected 
in 1928. 

This honor—by this most distinguished group of 
architects—is authoritative confirmation of the 
boundless enthusiasm of those thousands who 
have seen and admired this magnificent structure. 


But the importance of the Fisher Building and its 
significance in the business, professional and 
shopping life of Detroit, goes far deeper than 
sheer beauty. 


It has definitely established a new business and 
shopping center which is, beyond question, 
destined to recreate Detroit’s business, profes- 
sional and shopping activities. 


Situated in the geographical center of the city, 
the Fisher Building is easily accessible to every- 
one, no matter where they are located and, at the 
same time, is free from the overcrowded, con- 
gested traffic which characterizes the old down- 
town area. : 


Besides its hundreds of splendid offices, the 
Fisher Building contains a gorgeous Arcade 
lined with the smartest of shops; a 3,000 seat 
theatre; exceptional garage facilities, accommo- 
dating 1100 cars (an integral part of the build- 
ing); a rest room for women; a play room, under 
the supervision of trained nurses, where mothers 
engaged in shopping or business may leave 
children; a luncheon room capable of serving 
eight hundred people at one time; barber shop; 
beauty salon and children’s barber shop; U. S. 
Post-office station; a pedestrian subway connect- 
ing the Fisher Building with the General Motors 
Building; and many other unique features. 


Thus, the Fisher Building is not only a magnifi- 
cent structure, contributing to the prestige of its 
occupants and a delight to every visitor, but it 
also combines ideal location with a multitude of 
features, making it unique among Detroit’s fine 


buildings. 


For information regarding offices and shop space, 
address the Fisher Building Corporation, 424 Fisher 
Building, Detroit. Telephone: Empire 1211 


FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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COMPANY 


| CHICAGO 
231 South La Salle Street 


Pa) 


| 
| 
CONTINENTAL ILLINOIS 


Underwriter, wholesaler and 
retailer of investment securities 


New York Office — 20 Pine Street 


Minneapolis Milwaukee 
Cleveland St. Louis . 
Kansas City Des Moines 
Houston Wichita 


Atlanta Omaha 
Detroit 


i] 


Capital - 20 million dollars 
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Billions of Dollars 
































1908 1918 1928 1938 


Radios—Refrigerators—Ranges 


Tripling Electric Revenue 


Today only 2,700,000 families have electric lamp socket 
radios, 1,225,000 have electric refrigerators and 725,000 have 
electric ranges. Ten years from now a majority of all wired 
homes—19,000,000 now, probably 23,000,000 then—will 
have electric radios, probably 7,000,000 will have electric 
refrigerators and 2,000,000 will have electric ranges. 


$29 is the total electric bill for the average family for an 


entire year.. Electric radios, refrigerators and ranges bid - 


fair at least to double electric revenue in ten years. 


Up to 1908 the use of electricity grew slowly. Since 
then it has more than doubled every 5 or 6 years. : 


Ninefold increase since 1908 


From 1908 to 1918 electric revenue tripled (see chart), | 


from 1918 to 1928 it tripled again, and from 1928 to 1938, at 
the current rate, it will probably triple again. 


The growth period is the great investment period of an 
industry because growth enhances values. 


The General Gas and Electric Corporation, whose 
listed stocks are widely held and traded in, has large hold- 
ings, exceeding $100,000,000 in value, in the securities of 
widely diversified public utilities, including the Associated 
Gas and Electric System and affiliated enterprises. 
Through these and other possible and probable acquisitions, 
the Company will share largely in the continued growth of 
the public utility industry. 


G1 Broadway New York City 


eral Gas and Electric Corporation 
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This stock, which we are offering subject to allotment or prior sale, 
is being acquired privately and does not represent new financing. 


9,000 Shares 
Foster Wheeler Corporation 


Common Stock 


Transfer Agent 
CENTRAL HANOVER BANK & TRUST COMPANY 
of New York 


Capitalization, December 31, 1928-----_---- 


Funded Debt 


Preferred Stock, $7 Cumulative Convertible 35,000 shares 
Connatets Ghee obi inbscocapusectescaceda 


Registrar 
FARMERS LOAN & TRUST COMPANY 
of New York 


Reserved for 
Authorized Conversion 


Outstanding 
None 


None 
34,800 shares 


300,000 shares 87,000 shares 193,800 shares 


Mr. J. J. Brown, Chairman of the Board of Directors, has summarized his letter to us as follows. 
Copies of the letter, to which this advertisement is subject, may be obtained on request. 


The Foster Wheeler Corporation, organized under New 
York laws early in 1927, represents unification of the 
business of The Power Specialty Company and The 
Wheeler Condenser & Engineering Company. These Com- 
panies were leading producers of steam auxiliary machinery 
and also of oil refining equipment, excluding cracking ap- 
paratus. Prior to their consolidation each was of major 
importance in non-competitive but closely allied lines and 
both had been in successful operation for well over a quarter 
of a century. Their products were complementary and 
many of their customers were the same. Current bookings 
are sufficient to ensure large scale operations for several 
months to come, and the management has recently found it 
necessary to commence operations at a third plant. 


Basiness: The Company manufactures virtually every 
Piece of equipment used in a steam power plant with the 
exception of boilers, turbines and electric equipment. Its 
‘‘steam” products include condensers, pumps, feed water 
heaters, evaporators, cooling towers, pulverized coal equip- 
ment, water-cooled furnaces, superheaters, economizers, 
air heaters and other miscellaneous machinery and ac- 
cessories. In general, the class of apparatus manufactured 
by the Foster Wheeler Corporation represents approxi- 
mately 80 per cent of the total cost of the steam generating 
and condensing equipment used to equip a large modern 
steam power plant. Oil refining products include tube 
stills, heat exchangers, fractionating towers and other 
appliances used in refining of oil. The Company designs, 
constructs, and installs complete oil distilling units. It has 
designed and installed such units for many of the largest oil 
companies both in the United States and abroad. 


Working Capital: The Company’s financial condition is 
strong, and conservatively stated. The balance sheet as at 
December 31, 1928 shows current assets of $5,762,848, which 
are almost half of total assets of $12,222,894. Current 
liabilities amount to $1,693,403, leaving a net working 
capital of $4,069,445, and giving a current ratio of better 
than 3 to 1. Goodwill and developed patents are carried at a 
nominal value of $1. Book value of the Common Stock is 
over $35 per share. There is neither funded debt nor bank 
loans. 


Earnings: The combined earnings of the predecessor com- 
panies showed a steady trend toward higher levels for the 
eighteen years ended 1926, and in that last year of inde- 
pendent operations, business volume and net profits estab- 
lished new high records for all time. Early in 1927 the com- 
panies were brought together and their consolidation had 
hardly been completed before general business entered a 
period of declining activity. Following a poor first quarter 
in 1928, a rapid comeback has been made and each succes- 
sive quarterly report reveals a progressive increase in net 
earnings. Operations during the first quarter of 1929 resulted 
in net earnings of $374,161, equivalent to $1.62 per share of 
Common Stock after preferred dividends and for 12 months 
ended March 31, 1929 amounted to $1,106,968—the best s{mi- 
lar period in the history of the company—and equivalent to 
$4.45 per share of Common Stock after preferred dividends. 


Dividends: The Foster Wheeler Corporation has paid 
dividends on its Preferred Stock without interruption and 
recently declared a dividend of 25 cents per share on the 
Common Stock, payable July 1 to stockholders of record 
June 12. 





Management: 


Experience, and the reputation it brings, are particularly essential in a business of this 


kind. For that reason this field offers little encouragement for the organization of new companies, and an 
excellent future for a well established concern like the Foster Wheeler Corporation. Its management has been 
long and favorably known in the trade and is thoroughly conversant with its specialized requirements. No 


change in management is contemplated. 


Price $45 per share 


Subject to allotment or prior sale. 


Bristol & Willett 


115 Broadway 


New York 


The statements and figures contained in this advertisement and the Chairman’s letter have been accepted by us as accurate, but 
the offering is made on the condition that no errors, omissions or mis-statements shall give rise to any right or claim against us. 
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New Issue 


60,000 Shares 
Bronx Title & Mortgage Guarantee Company 


(Organized under the Insurance Law of the State of New York) 


Capital Stock 


Fully paid and non-assessable. 


No personal liability attaches to stockholder. 





Price $75 per Share 


Payable $7.50 per share with subscription; balance before close of business on July 2, 1929. 
Subscription books close on June 18th, 1929, at 3 P. M. 


Proceeds will be apportioned $3,000,000. to Capital and $1,500,000. to Surplus and Reserve Funds. 


Company’s Treasury will receive entire proceeds of this issue. No underwriting or promotion 
fees will be paid by the Company in connection with subscriptions. 





Bronx County Trust Company, Transfer Agent and Registrar 


Organization: 


Bronx Title & Mortgage Guarantee Company, organized under the Insurance Law of the State of New York 


by leading business men, bankers and lawyers who are actively identified with the development of the Borough of the Bronx, 
is the first institution of its kind in that section of Greater New York. 


Business: 


Bronx Title & Mortgage Guarantee Company is authorized to conduct the business of a title and mortgage 


guaranty company pursuant to the provisions of the Insurance Law of the State of New York, including the business of invest- 
ing in, purchasing and selling, with or without guaranty, first mortgages on improved real property situated in the State of 


New York and guaranteeing the payment of first mortgages without the purchase thereof. 


The Borough of the Bronx, with 


an assessed real property valuation for the year 1929 in excess of $1,800,000,000. and a population of approximately 1,000,000, 


offers splendid opportunities to this Company. 
Capitalization: 


The authorized capital of the Company consists of one class of stock, viz: 60,000 shares of Capital Stock 


of the par value of $50. each, to be paid for at the rate of $75. per share, producing $4,500,000., of which two-thirds, or $3,- 
000,000., will be apportioned to capital and one-third, or $1,500,000., to surplus and reserve funds. 


State Supervision: 


The Company will be under the supervision of the Insurance Department of the State of New York, 


which renders it subject to examination and control by said Department at all times. 


Management: 


Bronx Title & Mortgage Guarantee Company will start operations under capable and experienced 


ment. It is expected that a substantial volume of carefully selected, profitable business will be obtained by its Board of 
Directors and executive officers who have had extensive experience in real estate, banking and general business. 


DIRECTORS. 


JOHN G. BORGSTEDE, pie North Side Savings Bank; 
Director, Bronx County Trust Company 
HON. HENRY BRUCKNER, President of the Borough of the Bronx; 
ae Be County Trust Company; Trustee, Fordham 
vings Bank. 
nae M. CATHARINE, Vice-President, Bank of the Manhattan 


mpany. 
THOMAS J. CONNELLAN, Assistant Vice-President, The National 
City Bank of has York; Assistant Vice-President, The National 


City Company. 

J. CLARENCE | DAVIES, mest Estate; Director, Lawyers West- 

chester Title & Mortgage Co 

JOHN J. DUFFY i 3. Aes Duffy Company; President, 
Bronx Fire Insurance Com 

HARRY M. DURNING, hocte 4 & Schley; Director, Bronx County 
Trust Company, Underwood Elliott Fisher Company, Telauto- 
graph Corporation. 

LEO J. EHRHART, President, Bronx Title & Mortgage Guarantee 
Company; President, Leo J. Ehrhart, Inc., Engineers and Con- 
tractors; Director, Bronx County Trust Company. 

GEORGE W. FENNELL, Director, Bank of the Manhattan Com- 
pany; Chairman of the Board, Bronx Fire Insurance Company; 
President, George Ww. Fennell & Co.; Director, Mott Haven 
Mo’ ortgage Company; Trustee, Fordham Savings Bank. 

T. TASSO FISCHER, President, Bronx Savings Bank. 
HORACE C. FLANIGAN, President, Adams-Flanigan Company; 
, Dollar Savings Bank; Director, Bronx County Trust 


Company. 

CHARLES H. FRIEDRICH, Attorney. 

HON. ALBERT GOLDMAN, Commissioner of Plant and Structures 
of the City of New York. 


a GOLDWATER, Capitalist; Director, Mott Haven Mortgage 

‘0 

MONROE a semana & Fiynn, Attorneys; Director, 
Bronx County Trust C 

JOHN M. HAFFEN, Chetan. Board of Directors, Bronx County 
i on Trustee, North Side Savings Bank; President, Haffen 

ty Co. 

JOHN KADEL, Kadel, Van Kirk, Trencher & Villamena, Attorneys; 
Director, Mott Haven Mortgage Co., Stephens Fuel Co., General 
Surety Co., Bronx Fire Insurance Co. 

LOUIS E. KLEBAN, Builder. 

GEORGE L. KUMPF, Vice-President, Dimock & Fink Co.; Director, 
Realty Foundation, Bronx Fire Insurance Co. 

JACOB LEITNER , Real Estate; President, Mott. Haven Mortgage 
Co.; Director, S.W. Straus Investing Co., Bronx County Trust Co. 

EMIL LEITNER, Real Estate; Director, Bronx Fire Insurance Co.; 
Mott Haven Mortgage Co. 

HOWELL T. MANSON, President, Dollar Savings Bank. 

ALBERT D. PHELPS, Real Estate 

rata =A A <— Attorney; Treasurer, Bronx Title & Mortgage 


HARRY § SCHRADER, Real Estate; Treasurer, Mott Haven Mort- 


e@ Co. 

ALBERT J. “SCHWARZLER, Builder. 

JACOB SELIG, President, Piser & Co. 

ALEXANDER SELKIN, Real Estate. 

were SOBOL, Sobol Bros., Inc.; Director, Mott Haven Mort- 
e Co., Bronx Fire Insurance Co. 

WILLIAM H. STEINKAMP, Attorney; President, Fordham Savings 

ank. 





This offering is made by Bronx Title & Mortgage Guarantee Company for its own account, but arrangements have been made with 
the following banks to accept subscriptions at their offices in the Borough of the Bronx, listed below, where subscription blanks 


may be obtained upon request: 


Bank of the Manhattan Company 
359 East 149th Street 
35 Westchester Square 


464 East Tremont Avenue 1523 Westchester Avenue 


White Plains Avenue and 220 th Street 
Allerton and White Plains Avenues 


Bronx County Trust Company 
2804 Third Avenue 1060 East Tremont Avenue 
960 Boston Road 3397 East Tremont Avenue 
270 East 137th Street 1472 Ogden Avenue 

4201 White Plains Avenue 


The National City Bank of New York 


349 East 149th Street 


2481 Creston Avenue 


The company reserves the right to reject, reduce and/or allot all subscriptions received. Receipts will be issued for 
payments received on account of subscriptions, the amount represented thereby to be applied towards payment for 


the number of shares finally allotted. 


Bronx Title & Mortgage Guarantee Company 


TEMPORARY OFFICE 


349 East 149th Street, Bronx, New York City 
Telephone Mott Haven 2000 


All legal matters in connection with this issue will be passed upon by Kadel,Van Kirk, Trencher & Villamena and by Simpson, Thacher & Barttett, 
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This Stock has been sold. 


Bickford’s Inc. 


(A New York Corporation) 


34,000 Shares $2.50 Cumulative Convertible Preference Stock 
34,000 Shares Common Stock 


New Issue 


$2.50 Cumulative Convertible Preference Stock preferred as to Dividends, and as to Assets up to $38 per share. Dividends payable quarterly, 
beginning October 1, 1929. Cumulative Sinking Fund commencing July 1, 1934, is provided to retire annually 3% of the greatest number of 
shares of Preference Stock ever outstanding. Redeemable after June 30, 1931, at the option of the Board of Directors in whole, or in part, 
upontthirty days’ published notice, at $41.80 per share and accrued cumulative dividends. 


Conversion Privilege: Convertible up to July 1, 1934, at the holder's option upon five days’ prior written notice on the basis 
of one share of Common Stock for each share of $2.50 Cumulative Convertible Preference Stock. In case of call the holder 
may convert (after giving the five days’ notice) up to and including the fifth day prior to the date fixed for redemption. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


Transfer Agent: Registrar: 
Tue New York Trust Company BROOKLYN TRUST COMPANY 
Capitalization 
(Upon completion of present financing) 
Authorized Issued 
Preference Stock (No Par Value) ---.--.-.-.--------------- *75,000 shares 52,804 shares 
Common Stock (No Par Value)-.......----------------- $500,000 ‘‘ 248,744 ‘“ 


* Including the presently to be issued 52,804 shares of $2.50 Cumulative Convertible Preference Stock. The 
conversion feature on the unissued 22,196 shares of authorized -Preference Stock (which may be issued in sub- 
sequent series) is optional with the Board of Directors, but shall not be more favorable than is the conversion 
feature of this series of $2.50 Cumulative Convertible Preference Stock. 


+t 52,804§shares reserved against conversion of $2.50 Cumulative Convertible Preference Stock. 50,000 shares 
reserved for issue to officers and /or employees of the Corporation or a subsidiary thereof, upon terms to be 
fixed by the Board of Directors, none of which shares shall be issued prior to January 1, 1930; thereafter not 
more than 20% thereof to be issued in any one year. 


Mr. SL. Bickford, President of the Corporation, summarizes from his letter as follows: 


History and Business:™ Bickford’s Inc., to be incorporated under the laws of the State of New York, is acquiring the busi- 
ness of five corporations, all previously controlled by the same interests and operating a total of 34 lunch rooms. Twenty-four 
of the lunch rooms operate in Greater New York, while the balance are located in and around Boston, Mass. In both Boston 
and_New York City the Corporation operates its own bakery and commissary. 


The lunch roomg*operated are of the self-service type and serye a ‘‘limited bill of fare,’’ which makes possible the maximum 
use”of equipment_and a rapid turnover. Emphasis is placed on serving meals of high quality at moderate cost. 


The” business has operated a bonus system, and has encouraged stock ownership by employees with the result that employee 
relations have always been satisfactory. 


Sales and Earnings: The sales and earnings of the business for the five years ended December 31, 1928 (or from the respec- 
tive dates of inception of the predecessor companies), after eliminating non-recurring items (exclusive of profits from the sale 
of leaseholds and leasehold properties) averaging $8,880.95 per annum, after deducting Federal Income Taxes at the rates pre- 
vailingjfor the respective years, and after including 6% per annum on the proceeds of this financing, have been as follows: 


*No. Times Pref. Earned per Share ~ 

Year Ended Earnings Stock Dividend on 248,744 Shares 
December 31 Sales After Taxes Reqts. Earned of Common Stock 

BON 65 5 biden gs ob $2,169,285 $225,149 1.71 $ .37 

i ik sith: toa ate tas ln hoe 3,381,140 312,164 2.36 -72 

aa ig ing Ag od paid 3,824,799 +440,121 3.33 1.24 

SU Vb ies S656446 0055 4,165,403 448,828 3.40 1.27 

2926. 220s -s a. ee 4,603,876 531,110 4.02 1.60 


* Based on 52,804 shares. 
+t After eliminating profit from the sale of leaseholds and leasehold properties. 


For the‘first quarter of 1929, after eliminating profit from the sale of leaseholds and leasehold properties, earnings of $158,353 
are reported, against earnings of $143,927 for the first quarter of 1928. 


Balance Sheet: The balance sheet, as at March 31, 1929, after giving effect to this financing, as audited by Messrs. James 
Barr & Company, shows the Corporation to be in excellent financial condition. Total Current Assets as shown therein are 
$2,075,480, against Total Current Liabilities of $328,309. This is a ratio of over 6 to 1, and leaves,a Net Working Capital 
of $1,747,171. Cash alone is equal to five times Total Liabilities. It is intended that most of this cash will be used for ex- 
pansion purposes. 

Common Stock" Dividends: The Management has announced its intention of placing the no par value Common Stock on 
an annual dividend basis of one dollar per share, payable quarterly. 


Purpose of Issue: The entire proceeds derived from the present financing will remain in the business, and the greater por- 
tion of the proceeds is to be used for expansion purposes. 


Management*and Control: The management and control of the Corporation will continue with those who have successfully 
built up this business. All of the present executives have been officers of the predecessor companies for seven years or longer 
and: will own substantial amounts of both the $2.50 Cumulative Convertible Preference and Common Stocks. 


Application will be made to list the $2.50 Cumulative Convertible Preference and Common Stocks of this Corporation 
on the New York Curb Market. 


AU legal details tn connection with this issue are subject to the approval of Messrs. Cadwalader, Wickersham & Taft for the Bankers and Jerome Eisner, 
Esq., for the Corporation. We offer this stock if, as, and when authorized, issued, and received by us, subject to the approval of legal proceedings by counsel. 


1 Share $2.50 Cumulative Convertible Preference Stock 
} 1 Share Common Stock 


\ 


Unit 


Price $56 per Unit 


George H. Burr & Co. 


The above statements are not guaranteed, but are obtained from sources we believe to be reliable, and upon which we have acted in the purchase of this stock. 
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This offering does not constitute new financing for account of the Corporation 
40,000 Shares 
S.W.STRAUS & CO. 


INCORPORATED 
(A Delaware Corporation) 


Capital Stock 


(No Par Value) 


CAPITALIZATION 
Authorized and Outstanding 


Capital Stock, no par value........... 1,000,000 Shares 





We summarize as follows from a letter which Mr. Nicholas Roberts, President of the Corporation, has written 
to we: 


The Corporation, which for many years has been the acknowledged leader in the 
field of real estate financing, has built up an established clientele which is now 
well in excess of 100,000 retail customers. Its retail sales organization operates 
from forty-one offices located at strategic points throughout the United States 
serving practically every State in the Union and through a Canadian corporation 
it also serves the Dominion of Canada. The consolidated balance sheet as at 
December 31, 1928, shows capital stock, surplus and reserves of over $28,900,000. 


Through subsidiary companies, the Corporation owns 33% of the capital stock 

of the Straus National Bank & Trust Company of New York and 30% of the 

capital stock of the Straus National Bank & Trust Company of Chicago, both of 

which banks were organized in 1928. The aggregate resources of these two 
banks at the present time are over $30,000,000. 


Among the Corporation’s other interests may be included the thirty-four story 
Straus building in Chicago and the Straus buildings in San Francisco and Pitts- 
burgh (owned in fee) and the Straus building (leasehold) at 565 Fifth Avenue, 
New York City. In addition it owns over 67% of the common stock of the S. W. 
Straus Investing Corporation of Delaware. This Investing Corporation was 
‘organized in February, 1929, for the purpose of making short term loans to 
finance building construction pending the placing of permanent loans and also 

possesses broad investment trust powers; it has a net worth of over $5,800,000. 


The consolidated net earnings of the Corporation, after taxes and all other 

charges, averaged $3.13 per share per annum for the last six years and amounted 

to $3.94 per share for the year 1928. These figures do not reflect any earnings 

from the Corporation’s investment in the two banks mentioned above, nor frem 

the S. W. Straus Investing Corporation. It is believed that substantial earnings 

will be received from these sources in the future. Dividends are being paid on 
this Stock at the annual rate of $2 per share. 





Price $56.75 Per Share 


(Carrying quarterly dividend of 50 cents a share payable July 1, 1929) 


We reserve the right to reject any and all subscriptions in whole or in part, to allot less thes 


the amount applied for, and to close the subscription books at any time without notice. 
It is expected that delivery of definitive stock certificates will be made on or 
about June 12, 1929, at the office of Colvin & Co., 35 Wall Street, New 
York, N. Y., against payment therefor in New York funds. 


COLVIN & Co. 


Members New York Stock Exchange 
New York Pittsburgh Chicago 


The information herein is not guaranteed, but has been obtained from sources we believe to be accurate and reliable. 
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Arkansas Natural Gas Corporation 


(Subsidiary of Cities Service Company) 


CLASS A COMMON STOCK 


The Class A Common Stock Is authorized in the amount of 4,000,000 shares without par value similar in all respects to the Common Stock of the 
Corporation, except that the Class A Common Stock has no voting rights other than as provided by law. 


Transfer Agents: Registrars: 
Hewry L. Donerty & Company, New York, N. Y. Tae NATIONAL ParK Bank or New YorE. 
Tue CoLoniaL Trust Company, PITTSBURGH, PA. Tue Bank or Pirtssuraa, N. A.; Prerapuren, Pa. 
Tue ATLANTIC NATIONAL BANK OF Boston Tue First NaTIONAL BANK OF Boston. 
Bank or ITaLty NaTIONAL Trust & Savines AssociaTION, WELLs Fargo Bank & UNION Trust Oompany, 
San FeRancisco, Oatir. San Francisco, Oautr. 


For further information regarding the Corporation and the Class A Common Stock, attention is called to the letter of Mr. Henry L. Doherty, 
President of the Corporation, copies of which will be furnished on request, and from which it wiil be noted, among other théngs, that: 


COMPANY: Arkansas Natural Gas Corporation, a Delaware corporation, was formed by merger of Arkansas Natural 

Gas Company, Natural Gas and Fuel Corporation and Industrial Gas Company, and acquired through 
stock ownership the natural gas property of Southwestern Gas and Electric Company and certain other properties in 1928. 
The Corporation and its subsidiaries are hereinafter referred to as the ‘‘Company.” 


The properties are located in eastern Texas, northwestern Louisiana and central Arkansas, and include 1,800 miles (of which 
82 miles are held under lease) of natural gas pipeline and distribution mains and are in a territory extending from Shreveport, 
Louisiana, to Little Rock, and Clarksville, Arkansas, a distance of approximately 300 miles. The pipeline system transported 
during the twelve mnths ended March 31, 1929 a daily average of 109,000,000 cubic feet of gas and the Com supplies 
gas at retail to over 44,000 customers in 52 communities. The population of the territory served is estimat t 442,000. 
Among important cities served are Shreveport, Texarkana, El] Dorado and Little Rock. In addition, gas is prion Ae at whole- 
sale to Hot Springs, Camden and Clarksville, Arkansas. The Company has a present daily production of about 4,300 barrels 
of crude oil, and owns six natural gasoline plants having an average daily output of 22,000 gallons of high grade gasoline. 


The company owning the gas distributing system at Little Rock, Arkansas, having a population of about 123 000, has been 
acquired since January 1, 1929, as well as other gas pipeline and distributing properties in Arkansas and Lo These 
acquisitions will add over 21,000 retail « .stomers and over 400 miles of distribution lines and trunk pipelines to the system of 
the Company. The Company plans the construction during 1929 of a 20-inch pipeline from Shreveport to the Monroe gas 
gas fields, a distance of about 100 miles. 


The principal franchises and similar permits of the Company are satisfactory for its operations and contain no unusual or 
burdensome restrictions. 


CAPITALIZATION: The consolidated capitalization of the Company and subsidiaries outstanding as of December 


31, 1928, after giving effect as at that date to the recent issuance of Class A Common Stock 
as more fully described below, is as follows: 








STOCKS: Shares Outstanding 
6% Cumulative Preferred Stock ($10 par vaiue).-_.........-.---------------------- eee 2,191,510 
Minority Interest in Subsidiary Preferred and Common Stocks ($25 par value) ---...--- 78 
Cometett Steck (ie POF CONUS) 6 cnn ccidactc dsccrsmtcsssnccnccccsuncscccscccoccneccsceaus 4,084,225 
Class A Common Stock (no par value) .............-.--------------------+------------- 1,021,056 

FUNDED DEBT: 

First Mortgage 6% Gold Bonds, due 1943____._.......----- 2-2 ++ eee ee eee $13 ,000,060* 
Underlying Gold Bonds, due serially to 1931_............-..------------------ +--+ eee ,000 
Tere PU TG TU, a Bn nak na hs hoe iho cose cock ccc ices ccctcéwcncccs 2,934,773 


* Issuance of additional bonds restricted by provisions of Trust Indenture. 


The Class A Common Stock is authorized in the amount of 4,000,000 shares, without par value, similar in all respects to the 
Common Stock of the Corporation, except that the Class A Common Stock has no voting rights other than as provided by law 
The above stated 1,021,056 shares of Class A Common Stock have become outstanding through the exercise of rights offered 
holders of the Common Stock of record April 16, 1929, and sale of the shares not so subscribed for. Additional shares of Class 
A Common Stock will become outstanding. The proceeds of all of such shares of stock have been or are to be used in connec- 
tion with the acquisition of properties, permanent improvements or betterments to properties, or for other corporate purposeg. 
The acquisition of properties and permanent improvements to properties since December 31, 1928, together with those then 
and since completed and under way, and contemplated, involve an expenditure of more than $10,000,000. Ocertain of the 
recent acquisitions have outstanding liens aggregating $2,204,000. 


EARNINGS: Fa consolidated earnings of the Company and subsidiaries, including predecessor companies, for the 


ve months ended December 31, 1928, irrespective of the dates of acquisition, as certified by Arthur 
Young & Gaaicainn. were; 





tk oaks wide ea ddot adap dksecondonnacddbenhmerh enenhetenkins $8,591,708 
Operating Expenses, Maintenance and All Taxes___......----.---------------------------- 448, 

a oa kcal len ee en ne pon knebaeetakns sanmeonnshin $4,143,175 
Fixed Charges, including annual interest on outstanding bonds. - ---_-.-..---------------- 1,068,821 
Balance for dividends, reserves, etc_......-- 22 nn ee en nn ee eee new nn ewe nee $3,084,354 
Annual dividend requirements on $21,915,100 6% Preferred Stock...........-------------- 1,314,906 
Balance available for depreciation and other reserves, and dividends on common stock. -... $1,769,448 


The above statement does not give effect to the acquisition of properties which the Company has purchased since January 1, 
1929, the operations of which together with other important developments are expected substantially to increase the earnings. 


GAS SUPPLY: blag gas is obtained principally by purchase under favorable long term contracts from other producers 
n Texas and Louisiana which is augmented by the Company’s production. The Company owns 
approximately 16,000 Bhd of proved gas leaseholds and 124,000 acres of other leaseholds. 


TERRITORY: aa territory reached by this gas pipeline system has had a steady growth for several yeass. In addi- 
on to the cotton industry and cotton seed oi! mills there are timber mills, railroad shops, iron foun- 


dries, brick plants, tile hooray cement factories, and refineries throughout a wide territory and indicating possibilities of increas- 
ing demands for gas for industrial purposes. 








MANAGEMENT: The Arkansas Natural Gas Corporation is a subsidiary of Cities Service Company and its opera- 
tions, are supervised (under the direction and control of the Board of Directors) by Henry L. 





Doherty & Company. 
Price on Application 


Legalities im connection with the Class A Common Stock hate been passed upon by Messrs. Chadbourne, Stanchfield & Levy, New York, and by Messrs. 
Frueauff, Robinson & Sloan, New York. 


Pearsons- I aft Company Henry L. Doherty & Company 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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HALSEY, STUART & CO. 


June 5, 1929 


$6,500,000 
La Salle-Wacker Building Corporation 


First Mortgage Fee 6% Sinking Fund Gold Bonds, Series A 
Due June 1, 1954 
Price 100 and Interest 


The following is summarized in part from the letter of Mr. Philip F. W. Peck, President of La Salle- Wacker Building Corporation: 


Location: La Salle-Wacker Building 
Corporation will acquire from three of its 


principal stockholders, Messrs. Joseph ~’ 


Medill Patterson, Mark 8S. Willing and 
Philip F. W. Peck, the fee ownership of the 
southeast corner of West Wacker Drive 
and North La Salle Street, having a front- 
age of 140 feet on the former and 150 feet 
on the. latter street. This site is one of the 
most outstanding in Chicago, being at the 
northern gateway to downtown La Salle 
Street, the City’s financial center, and at 
the intersection of two important arteries. 


Wacker Drive, a magnificent two-level 
boulevard, serves Chicago’s Loop District 
on the north as an important artery con- 
necting Michigan Avenue on the east with 
the North Western Railway and Union 
Stations, the Chicago Civic Opera House 
and the City’s west side boulevards. The 
opening of the La Salle Street Bridge has 
made La Salle Street to the north one of 
the main arteries of vehicular traffic to and 
from Chicago’s Loop and, with the planned 
widening and boulevarding, it is destined 
to become: one of the City’s principal 
northern thoroughfares. 


Building: The. forty-story fireproof 
building to be erected upon this site by the 
Corporation will be of modern American 
building design with a set-back at the 23rd 
floor, from which point a dominating tower 
will rise. The foundations of the building 
will rest upon bed-rock, and the exterior 
will be of polished granite, Bedford stone 
and brick. The architects are drawing fully 
upon the information of specialists in order 
to make this building one of the outstand- 
ing structures in Chicago. The building 
will be served by sixteen high speed ele- 
vators, and will have a net rentable area of 
383,807 square feet. In addition to its 
extensive office space, its facilities will 
include, on the first floor, banking space 
and shops fronting upon both West Wacker 
Drive and North La Salle Street, while a 
garage with a capacity of 120 cars will be 
available on the two lower levels for the use 
of oceupants of the. building. Towering 
467 feet in height, this building will dom- 
inate the central skyline of Wacker Drive. 


INCORPORATED 


It is anticipated that the structure will 
be completed on or about May 1, 1930. 


Security: The (closed) Mortgage under 
which the $6,500,000 principal amount of 
First Mortgage Fee 6% Sinking Fund 
Gold Bonds, Series A, and $1,500,000 
principal amount of 6% Fee Mortgage 
Sinking Fund Gold Bonds, Series B 
(subordinated to the lien of but con- 
vertible into the Series A Bonds under 
carefully drawn restrictions designed to 
maintain the equity position of the Series 
A Bonds), will be issued, will be secured, 
upon completion of this financing, in the 
opinion of counsel, by a mortgage on the 
land to be owned in fee and the building 
to be erected thereon. Independent ap- 
praisers have recently valued the land and 
completed building at an aggregate of 
$11,136,206, consisting of $4,536,983 as 
the value of the land and $6,599,223 as the 
value of the completed building, the Series 
A Bonds therefore constituting less than a 
59% loan. Furthermore, the stockholders 
of the Corporation will contract to furnish, 
through the purchase of. additional. Com- 
mon Stock, all funds in excess of the Funded 
Debt, to be outstanding on completion of 
the present financing, necessary to com- 
plete the building free and clear of all liens. 


The Mortgage will contain a sinkingfund - 


provision calculated to retire at par prior to 
maturity 100% of the Series B Bonds and 
38% of the Series A Bonds originally issued, 
so that at maturity the then outstanding 
principal amount of Bonds issued .under 
the Mortgage will be less than the present 
value of the land alone. 


Earnings: (Based upon the estimate 
of independent appraisers): 


Total Gross Earnings (less allowances 
for vacancies) . 
Operating Expenses, Maintenance, 


Insurance and General Taxes . 449 531 


Net Earnings before Depreciation and 


Federal Taxes . . . . $841,375 


Maximum annual interest on the Series 
A Bonds to be presently outstanding re- 
quires $390,000. 


HARRIS TRUST AND SAVINGS BANK 


Organized as N. W. Harris & Co., 1882. Incorporated 1907. 


Dated June 1, 1929, and redeemable. Principal and interest will be payable at the office of Halsey, Stuart & Co., Inc., Paying Agent, 
in Chicago and New York. Interest payable semi-annually June 1 and December 1 without deduction for Federal Income Taxes now or 
hereafter deductible at the source, not in excess of 2%. Denominations $1,000, $500 and $100, registerable as to principal only. These bonds 
are listed on the Chicago Stock Exchange. These bonds are offered for delivery when, as and if issued and accepted by us and subject to the 
approval of counsel. ‘Temporary Bonds, later exchangeable for Definitive Bonds, will be ready for delivery on or about June 17, 1929. All 
statements herein are officia! or are based on information which we regard as reliable and while we do not guarantee them, we ourselves, have 


relied upon them in the purchase of this security. 


$1,290,906 — 
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New Issues ?; | 


$21,000,000 : re) Qh 


State of Tennessee 
44s and 4 xs ; i 


Principal and semi-annual interest payable at tffe Chemical Bank .& Trust.Company, New York 
City, or at the Office of the State Treasurer, Nashville, Tennessee. 





Bonds and notes all in coupon form in the denomination of $1,000 each and all registerable as to 
principal with the exception of $500,000 Highway Notes due April 29, 1932, which are payable to 
bearer. 


Exempt from all Federal Income Taxes 
Tax Exempt in Tennessee 


Legal Investment for Savings Banks and Trust Funds in New York, 
Connecticut and Other States 


These bonds and notes, for which the full faith and credit of the State are pledged, are 
general obligations of the State of Tennessee, payable from unlimited ad-valorem taxes. 
In addition the tolls collected for the use of the bridges to be constructed out of the 
proceeds of the Bridge Bonds are specially pledged for the payment of such bonds, and 
for the payment of the University Building Bonds there are specially pledged all funds 


accruing to the University of Tennessee from the proceeds of the tobacco. tax enacted 
at the 1927 Session of the Legislature. 


$500,000 - $12,500,000 $7,500,000 - $500,000 
Highway 414% Notes Highway 414% Notes Bridge 434% Bonds _ University Bldg. 442% Bonds 
Dated June 1, 1929 ' Dated Feb. 15, 1929 Dated June 1, 1929 ‘Dated July 1, 1929 
Due April 29, 1932 Due Feb. 15, 1939 Due June 1, 1944 Due July 1,.1944 
Price 99.75 and Interest Price 100 and Interest Price 102.75 and Interest Price 100.50 and Interest 
Yielding about 4.60% Yielding 4.50% Yielding about 4.50% Yielding about 4.45% 


Legal opinion of Messrs. Thomson, Wood and Hoffman of New York. City | 


Lehman Brothers The National City Company Guaranty Company Bankers Company Harris, Forbes & Co. 


of New York of New York 
Continental Illinois Company Rogers Caldwell & Co. First-Chicago Corporation E. H. Rollins & Sons 
Stone & Webster and Blodget Kountze Brothers = The Detroit Company Estabrook & Co. 
The Northern Trust{Co. Old Colony Corporation Eldredge & Co. William R. Compton Co. Ames, Emerich & C0, 
Kean, Taylor & Co.. __R. W. Pressprich & Co. Hannahs, Ballin & Lee Arthur Sinclair, Wallace & Co. 
American National Co. Fourth & First National Co. Commerce Union Co. Hamilton National Co. 
Nashville Nashville Nashville Chattanooga J 
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The Pennsylvania Company 


for Insurances on Lives and Granting Annuities 


Originally Chartered 1812 


Annuities and the Bank of.North America and Trust Company, effective June Ist, 
combines two institutions which have had a long record of conservative and 


constructive management. 


Statement as of the Close of Business, May 3Ast, 1929 
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PACKARD 
BUILDING 


Fifteenth & Chestnut Sts. 
Vice-Presidents: 


ARTHUR V. MorTON 
Jay GATEB 

C. P. LinEAWEAVER 
F. G. Sayre 


Treasurer: 


Joseru R. OARPENTER, JR. 


Assistant to President: 
R. E. Hanson 
Secretary and Registrar: 
L. J. CLARK 
Trust Officers: 
Witiuam M,. Davip 
Francis H. SHIELDS 
Assistant to Vice-President: 
Haroutp W. Scortr 
Cashier: 
WitiraMm F. Krriesea 
Real Estate Officer: 
Herman W. Ooxm 
Assistant Treasurers: 
JAMES CHESTON, 38D 
. Cross 
WILLIAM WYLin 
Assistant Secretartes: 
Lewis M. Evans 
Harry E. Ricurer 
Epwarkp O. TrotTu 
J. C. STEVENS 
Assistant Trust Officers: 


CHARLES A. ResBINne 
Epwin L. Ornoss 
HERBERT J. COUSLEY 
W. H. ScuHapres 


Statistician: 

BRANDON BARRINGER 
Aiuditor: 

WILLIAM VOETSOH 


Assistant Real Estate Officer: 


Hersert O. Frey 
G. B. WatTTon 


Assistant Cashiers: 


G. E. Katzenspacu 
JouHn W. Simmons 


Assistant Registrar: 
GEORGE SMITH 


& === 








C. 8. W. Packard 
Harry A. Berwind 
Tcaaned T. Beale 
Samuel T. Bodine 
Robert K. Cassatt 


Agnew T. Dice 


illiam W. Fitler 


RESOURCES 


Cash and amount on deposit with 
Federal Reserve Bank -_-------- 


| 

| 

| 

| 

| 
The merger of The Pennsylvania Company for Insurances on Lives and Granting " . 


$14,251 ,000.41 


Clearing House Exchange_.__----- 7,949,341.86 
Due from banks and items in 
process of collection. -—-_-__-_--_-. 17 ,964 ,624.74 


84,367 864.77 
17 ,895 ,957 .54 
19,782,727.16 


Loans upon collateral _-__ -_-__- re 
Investment securities______-__--- 
Commercial paper__....-------- 
Reserve fund for the protection of 
“Cash balances in Trust Ac- 








loge ay 8 ee a ee 6,731,179.18 
Furniture, Fixtures and Vaults___ 948 ,687 .84 
Miscellaneous Assets____.____--- 1 434,604.93 
po A eee 1,085 ,046.09 
Real Estate 307 Chestnut Street _- 300,000.00 
Customers’ liability account letters 

of credit issued and acceptances 

ee a 753 363.02 

2 cance acral a RE $173 ,464,397.54 

LIABILITIES 

ee eee yd Se $6 500,000.00 
i 27 ,500 ,000.00 
Undivided profits____._._____-_- 2,000 ,600.00 
Reserved for dividends---------- 487 ,500.00 
Reserved for building-----_-__-_-_- 601 '366. 13 
Reserved for taxes and expenses_-__ 318, 793. 16 
GG atata swe wae ca = = ~ 128,148,359.18 


Treasurer’s checks and Clearing 


House Due Bills outstanding-._ 6,525,926.04 
Interest payable depositors_-___-___ 455,195.02 
Miscellaneous liabilities_-____-___-_- 173,894.99 
Letters of credit and acceptances 

executed for customers. _______- 753,363.02 





$173 ,464 397 .54 


TRUST FUNDS 
Pp $599 ,306 584.23 


Trust Funds Corporate------_--_- 1,784,677 ,264.00 


C. 8S. W- PACKARD, President 
C. 8. NEWHALL, Executive Vice-President 


DIRECTORS 


George H. Frazier Arthur C. Needles 
Clarence H. Geist John S. Newbold 





Robert Glendinning C. 8S. Newhall 
L..H. Kinnard John H. Packard, 3rd 
Henry H. Lee Louis R. Page 


Horatio G. Lloyd 


Walter A. Rigg 
John H. Mason 


Isaae W. Roberts 


Edward B. Robinette 
P. B. Sawyer 

J. Willison Smith 
Samuel D. Warriner 
James M. Willcox 
John E. Zimmermann 





S 


COMMERCIAL 
TRUST 
BRANCH 


Fifteenth Street and 
South Penn Square 





Vice-President: 
JoHN H. Mason 


Assistant Vice-Presidents: 
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The Financial Situation. 

A sharp recovery has occurred in grain prices the 
present week, and is perhaps the week’s most im- 
portant development. Coming after the great slump 
in grain prices during May, and particularly in 
wheat, it cannot be viewed with any except the 
highest feeling of satisfaction. The ostensible rea- 
son for the recovery, however, must be a matter for 
regret. The basis for the sharp upward movement 
has been the argument in speculative circles that the 
Federal Farm Board provided in the Farm Relief 
measure under consideration by Congress would, as 
soon as the measure got on the statute books, pro- 
ceed at once to buy 100,000,000 to 200,000,000 bushels 
of wheat. The effect of the suggestion on the market 
was magical. Prices shot up with a rapidity that 
matched the plunge downward of the previous week. 
If anything of the kind is in prospect—if the pro- 
posed Farm Board is to be an ever-present agency, 
at one time appearing in the market as a buyer of 
100,000,000 bushels or more, and at another time 
dumping wheat upon the market in equally huge 
fashion, then Congress will have created a Govern- 
ment instrumentality for promoting speculation of 
a kind and on a scale never before witnessed—an 
instrumentality, too, possessing portentous powers 
of mischief to which no parallel can be found. 

For the moment the important fact is that grain 
prices the present week have been rising, where 
previously they were tumbling in startling fashion. 
On Friday of last week the May option for wheat in 
Chicago sold as low as 9314¢c., the July option 
dropped to 96c., and the September option to $1.0014. 
In the recovery this week the July option has sold as 
high as $1.1014, while the September option touched 
$1.15. After some reaction the July option closed 
yesterday at $1.083g and the September option at 





$1.125g. Corn and oats have enjoyed a similar re- 
covery. July corn at Chicago which last Friday was 
down to 79%¢c. the present. week sold up to 9134¢, 
with the close yesterday at 9014¢., and the September 
option which last week sold at 8034c. has the present 
week sold up to 927%%c., with the close yesterday at 
9144c. July oats, as against 3914¢. last Friday, the 
present week have been up to 45c. with the close yes- 
terday at 44%¢c., while September oats, which last 
Friday were down to 40\%c., this week touched 
4414c., with the close yesterday at 4314c. 

No doubt the downward movement last week was 
overdone and at the present time, when the country 
is on the eve of raising another large crop of wheat, 
it behooves the farmer, above everything else, not to 
get panic stricken. The National City Bank in its 
monthly bulletin just issued, utters a word of warn- 
ing which the agricultural classes should not fail to 
heed. The bank, in discussing the state of agricul- 
ture, says: “Without attempting to make a predic- 
tion, we venture the opinion that the decline of 
wheat prices in the last month has been too precipi- 
tate. The new crop is not yet made, and much of it 
has two full months of weather hazards to pass. 
Allowing that it makes an average crop, it is to be 
considered that the world crop of 1928 was approxi- 
mately 350,000,000 bushels larger than the average 
of the three years next preceding. In view of these 
figures, an increase of 100,000,000 bushels in the 
carryover need not be regarded seriously, for appar- 
ently consumption is increasing at a good rate.” 

The thought here conveyed can not be too strongly 
emphasized. The new Winter wheat crop in this 
country may be regarded as practically assured, and 
apparently it will be just as bounteous as the Winter 
wheat crop of last year. On the other hand, how- 
ever, the Spring wheat crop is only just going into 
the ground. Last year’s Spring wheat production 
in the United States was 323,785,000 bushels, but 
the product two years before, in 1926, was only 
203,607,000 bushels. Not alone that, but the Cana- 
dian wheat production consists almost entirely of 
the Spring variety, and the Dominion crop last sea- 
son was 500,613,000 bushels. Adverse weather con- 
ditions, if they very seriously affect the crop in the 
United States, could not fail seriously to affect 
adversely also the huge Spring wheat crop of the 
Dominion, and accordingly that crop, too, might be 
substantially reduced from the large total of 1928. 
We do not mean to say that anything of the kind 
will happen, for obviously one would have to possess 
the gift of prophecy in order to speak with certainty 
on that point, but it is a possibility, and the farmer 
should not blot that fact out of his mind. Any set- 
back for the crop, even a partial setback, would com- 
pletely alter the aspect of things. 
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On the other hand, the appearance of the U. S. 
Government in the market as a buyer on a large 
scale might bring on the very disaster which it is 
the intention to avert—might intensify the distress 
of the agricultural classes which every one wants to 
see relieved. If the new Federal Farm Board, 
through its various agencies, undertook to take off 
the market 100,000,000 bushels to 200,000,000 bushels 
of the existing wheat surplus, the immediate effect 
doubtless would be to bring about a substantial rise 
in prices. But that very fact would lead very 
quickly to the undoing of the farmer. The Spring 
wheat crop, as already noted, is just going into the 
ground. Canada has been steadily enlarging its 
acreage for many years and could extend this area 
almost indefinitely. Should now the price be arti- 
ficially raised, through operations in the ‘United 
States, would not the effect be to lead to immediate 
further additions to acreage, making the situation 
worse than before? Would not our own Spring 
wheat farmers be tempted to add a little to their 
own wheat acreage? The whole scheme of farm 
relief, through Government intervention, is a most 
fantastic one and full of peril—peril, too, that 
might seriously impair the industrial and economic 
situation of the entire country. 

The conferees on the Farm Relief bill agreed on 
Wednesday to eliminate the provision for export 
debentures, and for this there is occasion for feeling 
grateful. But if under the other provisions of the 
measure the Farm Loan Board is to appear in the 
market as a wholesale buyer of wheat, with the 
intention of storing up the wheat thus acquired, then 
our last state may easily become worse than our 
first. Advices in that regard from Washington are 
not at all assuring. It is evidently the purpose to 
get the new scheme in working order with the utmost 
speed. A telegraphic dispatch from Washington 
to the New York “Times,” under date of June 5, in 
announcing the action of the conferees in expunging 
the debenture provision, went on to say: “Known 
officially as the Agricultural Marketing Act, the 
farm bill agreed upon by the Senate and House 
conferees will give the stabilization corporations 
a double function, as proposed by the Senate. They 
will buy and dispose of crop surpluses and act as 
marketing agencies for co-operative organizations. 
Advisory Councils, which would suggest the neces- 
sity of setting up stabilization corporations for 
major commodities, are retained in the bill. For 
administrative purposes $1,500,000 is provided in 
addition to $500,000,000 to carry out the purposes 
of the Farm Board, which can spend the fund as it 
sees fit. Hopes are expressed that the Senate will 
dispose of the conference report by the end of this 
week or the first part of next. [The House adopted 
the conference report unanimously yesterday.] Soon 
afterwards a bill appropriating all or part of the 
$500,000,000 will be rushed through both houses.” 

In the foregoing we see revealed the underlying 
purpose of the whole scheme. Some of the news- 
paper accounts speak of an immediate appropriation 
of $200,000,000 out of ‘the total revolving fund of 
$500,000,000. Whatever the immediate amount, the 
intent is plain and that is to go into the market and 
buy huge quantities of wheat and to store it in ware- 
houses, or somewhere else, until some future date, 
when it is hoped that the accumulated supplies can 
be disposed of to advantage. Where will all this 
lead to? And what a speculative influence in the 





market this handling and buying of crop surpluses 
will be! The grain markets instead of responding 
to natural influences, will move up and down accord- 
ing to rumors or reports of what the Farm Loan 
Board is doing or intends to do. Sometimes the 
reports will be true, being based on official advices 
promulgated by the Farm Board itself. More often 
they will be false and be set afloat to influence the 
course of prices. And what a benefit it will be to 
have advance knowledge and inside information! 
Is it not remarkable that in this stage of the world’s 
advance and progress, level headed men should lend 
their efforts to setting afloat so objectionable and 
so visionary an undertaking? 

In all the discussions of the subject that have 
come to our notice not a single one has given con- 
sideration to the fact that we have in the Dominion 
of Canada a next door neighbor who is as vitally 
interested as we are in the level of wheat values and 
that in any policy we may pursue we cannot leave 
him out of the account. The Dominion is a wheat 
producer second only to the United States, having 
in 1928 raised a wheat crop in excess of half a billion 
bushels. If this country maintains an artificially 
high level of prices, we will simply be making it 
easier for the Canadian wheat producer to market 
his wheat, while ours will be left on our hands un- 
sold. As a matter of fact, that is what has been 
happening during the past ten or eleven months. 
In this period we have passed through a Presidential 
campaign in which both the great political parties 
have been loud in promises to the agricultural 
classes. Accordingly, our farmers have had their 
eyes steadily fixed on Washington and instead of 
disposing of their surplus wheat they have been 
waiting for the kind father at Washington to step 
into the breach and hold the surplus for him until 
the time shall arrive when he can get some fancy 
price for it. Not so the Canadian wheat raiser. He 
has gone right ahead sending his wheat to market 
and has not troubled himself much about the price. 
His single purpose has been to get his surplus off his 
hands. As a consequence he is to-day in a position 
where he can look on with relative unconcern, his 
surplus having been marketed, while ours must have 
the bolstering support of a Government revolving 
fund of $500,000,000. 

The figures of the past season’s export shipments 
from Canada and the corresponding export ship- 
ments from the United States speak eloquently of 
the folly of the course to which this country has 
become wedded. But first let us show how the size 
of the Canadian crop has been growing and how it 
will continue to grow if we persist in holding our 
crop awaiting higher prices. We have said that the 
1928 crop of the Dominion exceeded 500,000,000 
bushels. The actual total was 500,613,000 bushels. 
In 1927 the Canadian crop was no more than 440,- 
025,000 bushels; in 1926 it was only 407,136,000 


bushels, and in 1925 but 395,475,000 bushels. In 
tabular form the figures are as follows: 
CANADIAN WHEAT PRODUCTION. 
§ 1928. 1927. 1926. 1925. 
Bushels. Bushels. Bushels. Bushels. 
500,613,000 440,025,000 407,136,000 395,475,000 


Now turn to the figures of exports. Complete 
data are available only up to the end of April and 
we present them in the tabular statement we now 
introduce. This statement shows first the exports 


shipments for the ten months from Canada and then 
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the exports for the same ten months from the United 
States. 


EXPORTS OF WHEAT AND WHEAT FLOUR. 
—- July 1 to April 30—— 








1928-29. 1927-28. 
From Canada— Bushels. Bushels. 
WEEE tle ctbineduoceecetecusave 317,170,828 210,520,169 
Flour in wheat equivalent._.____________- 44,613,778 32,686 ,206 
Tee tens Cee 361,784,606 243,206,375 
From United States— 
hE RAPES: PRRs Aan IPT ex aye teas EES 86,788,000 136,126,000 
Fiour in wheat equivalent..______________ 49,833,000 51,232,000 
Total from United States__.....____-_-. 136,621,000 187,358,000 


Let the reader note well the result. The Canadian 
exports of wheat and flour (taking flour at its 
equivalent in wheat) have increased from 243,206,375 
bushels last season to 361,784,606 bushels the present 
season, while the exports from the United States 
have actually fallen from 187,358,000 bushels to 
136,621,000 bushels. If this has been the result 
while the country was without a Farm Loan Board, 
what may we not expect when this Farm Loan 
Board gets to work with a revolving fund of $500,- 
000,000 at its disposal? Are we not repeating the 
folly which marked the Stevenson rubber restriction 
plan and which in the end had to be ingloriously 
abandoned, because it enabled other countries to in- 
crease their production and thus to thrive at the 
expense of the home producers? 





The Secretary of the Treasury on Thursday eve- 
ning announced a new offering of Treasury certifi- 
cates of indebtedness for $400,000,000, and the note- 
worthy thing about the offering is the high rate of 
interest which these certificates, running for nine 
months, are to bear. The rate is 544%. This is 
higher than the Federal Reserve rediscount rate of 
5%. It is in fact the highest rate which the Treas- 
ury has been obliged to offer for eight years, or 
since 1921. In March the Secretary put out an 
offering of $475,000,000 of certificates, also running 
for nine months, bearing only 434%, which itself 
was a very unusual figure. It cannot be said that 
the further advance has come as a surprise. The 
truth is, the condition of the money market made 
the advance necessary and inevitable. 

The significance of this high rate should not fail 
to be recognized. We are told in Washington ad- 
vices that the Treasury felt impelled to raise the 
rate because of its experience with the $475,000,000 
offering of certificates in March bearing 434% and 
which brought subscriptions of no more than $523,- 
000,000, the oversubscription being far below that 
which had been expected and for the further reason 
that these March certificates now sell on a price 
basis yielding in excess of 5%. 

But what has brought about the conditions that 
are responsible for the high rates which the Treasury 
now finds itself compelled to pay? The trouble goes 
right back to the Summer of 1927, when the Federal 
Reserve Banks inaugurated their easy money policy 
and flooded the country with unneeded Reserve 
credit, thereby laying the basis for the gigantic spec- 
ulation in the stock market which it has not been 
possible to control since then. The country is now 
paying the penalty in a hundred different ways for 
that mistaken policy, then so breezily entered upon. 
In December 1927 the Treasury was able to dispose 
of $250,000,000 certificates running for a year and 
bearing only 314% interest, and in November 1927 
it had great success with a seven months issue of 


certificates bearing only 344%. We should not fail 
to heed the lesson which the change teaches. 





The Federal Reserve statements this week reveal 
no new or striking features. Brokers’ loans show a 
further slight reduction, but so small as to be really 
inconsequential. And the end of the contraction has 
evidently been reached for the time being, thus re- 
peating past experience in that respect and going 
to show that the contraction in the loans ean be 
carried just so far and no further. This week’s re- 
duction is only $4,000,000, but it follows $232,000,000 
decrease last week and $45,000,000 decrease the 
previous week, making a contraction for the three 
weeks combined of $281,000,000. But after this 
decrea_e the grand total of these loans on securities 
to brokers and dealers by the reporting member 
banks in New York City still stands at $5,284,000,000 
(June 5 1929), at which figure comparison is with 
$4,563,000,000 on June 6 1928, when the total had 
already been inordinately swollen. 

This week’s changes in the different categories of 
the loans are somewhat more important than the 
changes in the grand totals, and yet not very much 
so. Loans made by the reporting member banks for 
their own account increased during the week from 
$773,000,000 to $837,000,000, while loans made for 
account of out-of-town banks were reduced from 
$1,540,000,000 to $1,513,000,000, and the much dis- 
cussed loans “for account of others” from $2,975,- 
000,000 to $2,934,000,000. 

The Stock Exchange’s own statement regarding 
these brokers’ loans has also appeared the present 
week. Being for the even month, it comes down only 
to the close of business on Friday of last week. The 
totals in this statement are always larger than those 
in the weekly returns of the Federal Reserve Bank, 
because, as previously explained, the Stock Ex- 
change statement is more comprehensive. The Stock 
Exchange total for May 31 is $6,665,137,925, and at 
this figure comparison is with $6,774,930,395 on 
April 30 and $6,804,457,408 on March 30, when the 
total reached its maximum. In brief, then, there 
was a contraction of $109,792,470 in May following 
$29,527,013 decrease in April, making a shrinkage 
for the two months combined of $139,319,483. This 
is far less than the shrinkage shown in the weekly 
figures of the Federal Reserve Banks. In that case, 
if we compare the total for this week with that for 
March 20, when the high total for these figures was 
reached, a contraction of no less than $509,000,000 
appears. The fact, however, that the Stock Ex- 
change figures are merely for the end of the month, 
and hence do not show either the high or the low 
extremes for the month, naturally tends to level 
the differences in their case. 

Reverting to the weekly returns of the Federal 
Reserve Banks, it is found that member bank bor- 
rowing at the Federal Reserve Banks, while still 
very large, is somewhat smaller this week than it 
was last week, being $977,444,000 June 5 against 
$988,194,000 May 29. At the New York Federal Re- 
serve Bank, however, the amount of this borrowing 
increased $15,517,000. In other words, the decrease 
for the twelve Reserve institutions combined oc- 
curred outside of New York. There was an increase 
also (of $5,700,000) at Atlanta, but at Philadelphia 
borrowing diminished $10,200,000 and at Chicago 
$9,300,000. There has been much talk during the 





week of a change in Reserve policy in the matter of 
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the purchase of acceptances in the open market. 
We were told that the Reserve Banks contemplated 
resuming their purchases of bills. David Lawrence 
in his correspondence published in the “Sun” of this 
city gave currency to that view. There is, however, 
no evidence of any change in this week’s Reserve 
statement, inasmuch as the acceptance holdings 
show a further diminution in the total this week 
from $117,919,000 to $112,747,000. Holdings of Gov- 
ernment securities have slightly increased during the 
week, rising from $144,572,000 to $147,328,000. Alto- 
gether, total bill and. security holdings at $1,247,- 
436,000 June 5 compare with $1,258,502,000 on 
May 29 and with $1,459,514,000 on June 6 1928. It 
remains to say that while the acceptance holdings 
of the twelve Reserve institutions were reduced 
$5,172,000 during the week, on the other hand their 
holdings for foreign correspondents increased $6,- 
661,000 during the week. And much the same thing 
has been going:on for a long time. Between May 1 
and June 5 the acceptance holdings of the twelve 
Reserve institutions were reduced from $170,421,000 
to $112,747,000, but during the same period their 
holdings of acceptances for foreign correspondents 
increased from $349,257,000 to $392,415,000. 





Mercantile insolvencies in the United States in 
May were again less numerous, but an unusual num- 
ber of the larger defaults during the month added 
materially to the amount of indebtedness involved. 
There were 1,897 commercial failures in the United 
States last month, according to the records of R. G. 
Dun & Co., with total liabilities of $4,215,865. These 
figures compare with 2,021 similar defaults in April 
for $35,269,702 of indebtedness, and 2,008 in May a 
year ago for $36,116,990. Some reduction in the 
number of these insolvencies is quite usual from 
month to month as the year advances, during the 
period up to October, and there has been less irregu- 
larity in this respect, for the first five months of the 
current year, than in some of the earlier correspond- 
ing periods. Mercantile defaults in May made quite 
a drop, considering the small increase in April, and 
were fewer in number than for any month since No- 
vember. They also show a decline of '5.5 per cent. 
from those reported a year ago. 

The May liabilities were in excess of $40,000,000 
for the second time in any month this year, the 
amount in January also having been very heavy. 
Conditions respecting failures are generally the least 
favorable of the year in the opening month. In 1928 
there were six months in which the defaulted in- 
debtedness exceeded $40,000,000. For the five 
months of this year to date, the 10,405 commercial 
failures reported in the United States show a small 
decline as compared with the 10,881 defaults that 
occurred during the corresponding period a year ago, 
while the liabilities involved this year of $200,754,175 
compare with $211,621,333, in the first five months of 
1928. 

The improvement as regards the number of fail- 
ures for May this year is mainly in the division em- 
‘bracing trading concerns. There were 515 defaults 
last month for manufacturing classes involving $18,- 
953,812 of liabilities ; 1,266 trading defaults for $18,- 
191,399, and 116 of agents and brokers with $4,070,- 
654 of indebtedness. In May of last year insolven- 


cies in manufacturing lines numbered 470 owing $14,- 
229,730; in the trading division there were 1,407 for 
$18,900,104 of indebtedness, and for agents and 





brokers 131 with $2,987,156 of liabilities. Manufac- 
turing defaults increased last month both in the 
number and the amount involved. The increase was 
mainly in the large lumber manufacturing division. 
More failures also appeared for the classes embrac- 
ing manufacturers of iron; clothing; furs, hats and 
gloves; chemicals and drugs; bakers; printing and 
engraving; leather goods including shoes; tobacco, 
and earthenware including glass, while the class cov- 
ering manufacturers of woolen goods showed three 
defaults against none a year ago. There was some 
reduction in the number of failures last month in 
machinery lines. 

In the large trading division, which embraces two 
thirds of all commercial failures, ten of the fourteen 
leading classes show fewer failures last month than 
were reported a year ago, and these fourteen classifi- 
cations cover practically eighty per cent. of all trad- 
ing defaults. The important grocery division shows 
quite a reduction in the number of insolvencies last 
month, although liabilities were higher than they 
were a year ago. Also, in the larger clothing class, 
trading failures last month were quite notably lower 
as to number, and slightly reduced in the indebted- 
necs reported. Other important trading divisions in 
which defaults were less numerous this year include 
general stores, dealers in dry goods, shoes, hardware, 
drugs, jewelry, books and papers, and tobacce. The 
only large divisions showing an increase, were hotels 
and restaurants, paints and oils and furs, hats and 
gloves. 

As to liabilities for the trading classes other than 
those mentioned above, there was quite a reduction 
last month for general stores, and a somewhat 
smaller amount this year for the divisions embracing 
hotels and restaurants as well as for dry goods, 
though the losses continue quite heavy, while for the 
sections embracing furniture, hardware, and furs, 
hats and gloves, there was a considerable increase 
in liabilities last month over the amount reported a 
year ago. 

It is in these heavy losses due to the unusual 
number of the larger defaults, that the insolvency 
statement for the month just closed makes rather an 
unfavorable showing. There were 72 of the larger 
failures last month with total liabilities of $20,065,- 
962. These include insolvencies for which the in- 
debtedness in each instance was $100,000 or more. A 
year ago the corresponding figures were 57 for $14,- 
538,404. There has been only one previous record for 
May where the number of the larger defaults has 
been as high as that shown for this year, and that 
was May 1922. The increase applies to both the 
manufacturing and trading divisions, though it is 
especially marked for the classification first men- 
tioned. The average, too, for the remaining liabili- 
ties for each of the other 1,825 defaults reported last 
month of $11,600, was higher than for the correspond- 
ing month of each year back to May 1924. 





The stock market this week reversed its course. 
After the very extensive break during the most of 
the month of May, it has been strong and higher the 
present week. There has been no special reason for 
this outside of the fact that an impression has been 
gaining ground that the Federal Reserve Board 
means to relax its efforts to prevent any further 
diverting of bank credit into speculative channels, 
feeling that its purpose is being achieved by the 
reduction that has occurred in the total of brokers’ 
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loans during more recent weeks. Nothing, however, 


has actually occurred to indicate that efforts at 
restriction are being modified or abandoned. 

Call loan rates on the Stock Exchange, on the 
other hand, have given no occasion for new alarm. 
Perhaps also a favorable interpretation has been 
given to the sharp recovery in grain prices that has 
occurred the present week following the break of 
last week. The successful outcome of the work done 
for the settlement of the German Reparations ques- 
tion by the Committee of Experts has likewise not 
been without influence, for certainly it is an event 
of nosmall moment. The continued great industrial 
activity in the United States is an ever-present favor- 
ing factor. Then also the situation of the railroads 
has of course been greatly improved by the decision 
of the U. S. Supreme Court in the O’Fallon case 
regarding the valuation of the properties of the car- 
riers. Trading has been moderately large in volume. 
Sales on the New York Stock Exchange on Saturday 
last were 1,533,770 shares; on Monday they were 
3,018,210 shares; on Tuesday 3,414,210 shares; on 
Wednesday 3,343,860 shares; on Thursday 2,928,200 
shares, and on Friday 3,078,150 shares. On the New 
York Curb Market the sales were 742,800 shares on 
Saturday; 1,077,900 shares on Monday; 2,023,100 
shares on Tuesday; 1,994,700 on Wednesday; 
2,187,100 on Thursday, and 2,180,700 shares on Fri- 
day. There was some irregularity in the course of 
prices from day to day, there being occasional down- 
ward reactions, but the general trend of values was 
all the time upward, with the result that a sub- 
stantial portion of previous losses was recovered. 
While prices are higher all around, the largest net 
gains for the week are found in the case of the public 
utilities. 

International Harvester closed yesterday at 10434 
against 9414 on Friday of last week ; ‘Sears Roebuck 
& Co. closed at 15514 against 144; Montgomery Ward 
& Co. at 11014 against 10214; Woolworth at 22034 
against 214; Safeway Stores at 16314 against 158), ; 
Western Union Tel. at bid 18814 against 18534; 
American Tel. & Tel. at 20914 against 20614; Int. 
Tel. & Tel. new at 83 against 8114; Westinghouse 
Elec. & Mfg. at 155 against 1503¢ ; United Aircraft & 
Transport at bid 11514 against 11314; American 
Can at 136% against 13414; United States Indus- 
trial Alcohol at 16914 against 15734; Commercial 
Solvents at 402 against 32814; Corn Products at 
9214 against 88; Shattuck Co. at 16314 against 
14914, and Columbia Graphophone at 71% against 
703%. 

Allied Chemical & Dye closed yesterday at 285 
against 27514 on Friday of last week ; Davison Chem- 
ical at 471% against 4314; Union Carbide & Carbon 
at 863g against 8114; E. I. du Pont de Nemours at 
165 against 158; Radio Corporation at 84 against 
87; General Electric at 281 against 266; National 
Cash Register at 10914 against 10734; Wright Aero- 
nautical at 118 against 11234; International Nickel 
at 4714 against 4514; A. M. Byers at 13314 against 
130144; American & Foreign Power at 10614 against 
10354; Brooklyn Union Gas at 17614 against 172; 
Consol. Gas of N. Y. at 11314 against 11014; Co- 
lumbia Gas & Elec. at 77 against 7534 ; Public Service 
Corp. of N. J. at 9134 against 8914; Timkin Roller 
Bearing at 88 against 8534; Warner Bros. Pictures 
at 116 against 11014; Mack Trucks at 95 against 
9214; Yellow Truck & Coach at 40 against 3614; 
National Dairy Products at 66144 against 6334; 





Johns-Manville at 168 against 162; National Bellas: 
Hess at 5144 against 5154; Associated Dry Goods at’ 
447%, against 483; Commonwealth Power at 191. 
against 1817, ; Lambert Co. at 13514 against 1324%4;: 
Texas Gulf Sulphur at 724% against 7154; Kolster 
Radio at 29 against 2514. A few stocks have‘actually: 
established new high records for the year, among 
them being the following: 


STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads— Federal Light & Traction 
Atch. Topeka & Santa Fe General. Asphalt 
Bangor & Aroostook Kinney Company 
Erie McCall Corporation 
Hocking Valley North American 
N. Y. N. Haven & Hartford Otis Elevator 
Norfolk & Western Pacific Lighting 
Industrial and Miscellaneous— Shattuck (F. G.) 
Air Reduction Simms Petroleum 





American Brown Boveri Electric Southern Dairies Class A 
Amer. Water Works & Electric Standard Gas & Electric 
Chesapeake Corporation Tidewater Associated Oil 
Columbia Gas & Electric Tide Water Oil 
Commercial Solvents Trico Products 
Commonwealth Power Union Carbide & Carbon 
Continental Baking Class A Van Raalte 


Detroit Edison Youngstown Sheet & Tube 

The copper stocks have not been laggards in 
the rice. Anaconda Copper closed yesterday at 125 
with rights against 12214 with rights on Friday of 
last week; Kennecott Copper at 83 against 8134; 
Greene-Cananea at 147 against 139; Calumet & 
Hecla at 421% against 40; Andes Copper at 51144 
against 4714; Inspiration Copper at 44 against 41; 
Calumet & Arizona at 128 against 12654; Granby 
Consol. Copper at 7354 against 6814; American 
Smelting & Ref. at 987% against 97, and U. S. Smelt- 
ing & Ref. ‘at 54 against 5214. In the oil group 
Simms Petroleum closed yesterday at 3314 against 
293% last Friday; Skelly Oil at 41% against 3914; 
Atlantic Refining at 6814 against 6374; Pan Amer- 
ican B at 601% against 5814; Phillips Petroleum at 
391, against 3834; Texas Corp. at 62%, against 62; 
Richfield Oil at 4314 against 417%; Marland Oil at 
3414 against 335g; Standard Oil of N. J. at 59 
against 57; Standard Oil of N. Y. at 4014 against 
3914, and Pure Oil at 2814 against 275%. 

The steel group has moved with the rest of the 
market. U. S. Steel closed yesterday at 173% 
against 166 on Friday of last week ; Bethlehem Steel 
at 9934 against 9614; Republic Iron & Steel at 90 
against 8814; Ludlum Steel at 89 against 8434, and 
Youngstown Steel & Tube at 13014 against 12614. 
The motor group has been strong. General Motors 
cloced yesterday at 721% against 70 en Friday of 
last week ; Nash Motors at 8314 against 8314; Chrys- 
ler at 7314 against 6834; Packard Motors at 13534 
against 13534; Hudson Motor Car at 8234 against 
7714, and Hupp Motor at 43 against 407%. Among 
the rubber stocks Goodyear Tire & Rubber closed at 
11734 against 115; B. F. Goodrich at 76 against 
7352, and U. S. Rubber at 481% against 4714, and the 
preferred at 77 against 7814. 

The railroad stocks, strange as it may seem, show 
advances only in the case of a few of the more promi- 
nent issues. Pennsylvania RR. closed yesterday at 
783% against 7714 on Friday of last week; New York 
Central closed at 194 against 19554; Del. & Hudson 
at 19214, against 194; Baltimore & Ohio at 12014 
against 12174; New Haven at 107% against 10654; 
Union Pacific at 226 against 22314; Canadian Pa- 
cific at 224 against 22314; Atchicon at 214 against 
224; Southern Pacific at 130144 against 13014; Mis- 
souri Pacific at 893g against 9014; Kansas City 
Southern at 84 against 84; St. Louis Southwestern 
at 87 against 8934; St. Louis-San Francisco at 115 
against 115; Missouri-Kangas-Texas at 4814 against 
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493% ; Rock Island at 12214 against 12114; Great 


Northern at 108 against 108% ; Chic., Mil., St. Paul 
& Pac. pref. at 505g against 4974; and Northern 
Pacific at 102 against 103. 





[uropean stock exchanges were firm and active 
in the early part of this week, with buying interest 
stimulated by further assurances of a definite settle- 
ment of the reparations problem at the Experts’ 
gathering in Paris. The buying flagged later on all 
markets and some reaction occurred, but quotations 
and sentiment alike appeared much improved toward 
the close of the week as against the previous week. 
The British investing public apparently concluded 
Monday that the Labor victory and the impending 
change of Government holds no grounds for pessi- 
mism. The Stock Exchange was cheerful at the open- 
ing and continued to advance all day. Gilt-edged 
securities were especially in demand and home rails 
also were firmer. The industrial list moved quietly, 
with spurts here and there among the gramophones 
and in Swedish Match shares. Among the acknowl- 
edged factors in the improvement at London was a 
feeling of relief at the prolonged reaction in New 
York, which it was assumed would ease the interna- 
tional money strain. In Tuesday’s market at London 
British funds were again strong, but home rails 
moved more uncertainly. The industrial shares 
were generally higher, with further notable strength 
in the Swedish group and some of the gramophones. 
The Stock Exchange was quiet Wednesday, many 
members and traders leaving for the Derby. Lead- 
ing shares opened strong, but reacted later with the 
gilt-edged list joining in a moderate decline. Some 
of the industrials continued to advance and Anglo- 
American issues also were higher on reports of im- 
provement at New York. Business slackened further 
Thursday, with British funds showing additional 
ease. Rhodesian copper shares, however, showed fair 
gains. Trading was again quiet in yesterday’s final 
session of the week, the gilt-edged list showing little 
movement, although industrials were generally 
lower. 

The Paris Bourse was inactive during the opening 
session, Monday, but the small number of transac- 
tions resulted generally in gains. The result of the 
British elections was contrasted by traders with the 
favorable trend of the reparations discussions and 
there was, accordingly, no disposition to sell. Most 
of the remaining doubts as to the success of the repa- 
rations conference were removed Tuesday, and the 
Bourse registered immediate improvement, with 
rentes and banks particularly firm. The entire list 
rallied substantially at Paris Wednesday, with im- 
portant gains in the banks, electrical shares, rails, 
coppers, moters and chemicals. A good deal of pub- 
lic interest was displayed in this session, with buy- 
ing orders appearing in a steady stream. After fur- 
ther firmness at the opening Thursday, the Bourse 
sagged somewhat. Although many stocks main- 
tained all their previous gains, some of them lost part 
of their increases. The upward tendency was re- 
sumed in yesterday’s trading. The Berlin Boerse 
continued its pronounced advance of the previous 
week in the opening session Monday. Agreement at 
Paris on the new scheme of reparations brought a 
flood of buying orders into the Berlin market and 
stocks advanced further. This tendency was con- 
tinued Tuesday, with a conspicuous growth reported 
in the volume of foreign buying. Electric issues were 


FINANCIAL CHRONICLE 








[ Vo. 128. 








especially in demand, with Siemens & Halske and 
A.E.G. the leaders. The advance at Berlin finally 
began to lose its momentum, Wednesday, with profit- 
taking apparent in some sections of the market. 
Prices were fairly well maintained, however, and 
further advances were registered by bank shares. 
The uneven tendency developed into weakness Thurs- 
day, with realization selling by the general public 
extending throughout the list. Declines, however, 
were moderate as compared with the wide upswing 
of the previous ten days. In yesterday’s market 
:ome additional moderate declines took place, but 
the general tone remained cheerful. 

A new and definite settlement of the problem of 
German reparations payments, which has vexed the 
whole world for the past ten years, was formally 
agreed upon by the Experts’ Committee in Paris 
Tuesday, after almost four months of arduous toil 
and trying negotiations. All obstacles that remained 
after the accord of last week on the number and 
amount of annuities finally yielded to the persuasive 
efforts of the chairman, Owen D. Young, and the ap- 
parent desire of all delegates for a successful termi- 
nation of the discussions. Thus the way has been 
prepared for that “final liquidation of the World 
War” which Aristide Briand, Foreign Minister of 
France, predicted as the outcome of the meeting. 
Two steps that are likely to be taken in the near fu- 
ture as a result of the new scheme of payments are 
the partial or complete evacuation of the Rhineland 
and the ratification of the Mellon-Berenger accord 
on the French debt to the United States. The entire 
conference was arranged partially as a result of a 
demand by Chancellor Mueller of Germany last Sep- 
tember for prompt evacuation of the occupied Ger- 
man territory. A joint communication of the Ger- 
man and Allied governments stated at the time that 
“the necessity for a definite and complete settlement 
of the reparation problem” was realized. It has long 
been understood, moreover, that Premier Poincare 
of France would make all efforts for ratification of 
the Mellon-Berenger debt accord immediately upon 
settlement of the reparations problem. Bills for such 
ratification have been before the French Parliament 
since early this year, but their passage has been held 
in abeyance. It is now confidently expected that 
both these problems will move on toward settlement, 
removing two more of the prominent sources of in- 
ternational friction left over from the World War. 

The chief difficulties between the German and the 
creditor experts that remained for discussion this 
week were the question of the redemption by Ger- 
many of the depreciated marks put in circulation in 
Belgium, and details of payments of the last 21 
annuities. Germany had requested that the debts of 
the successor States to the Austro-Hungarian Em- 
pire and Poland, on account of German state prop- 
erty of which they became the virtual possessors 
through the alteration of their frontiers, should be 
used as a cover for the last 21 annuities under the 
new plan. To this the experts found themselves un- 
able to agree because of the political aspects involved. 
The greater portion of the profits of the new interna- 
tional settlement bank will, however, be applied to 
these final 21 annuities. The question of the German 
marks left in Belgium was a more difficult one to 
settle. It was finally agreed Tuesday that the two 


countries should enter into separate negotiations en 
this point, all the experts promising the Belgians 
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that until the Belgian claim is settled, the new 
scheme of reparations payments will not go into 
operation. With this point out of the way, a plenary 
session was called by the chairman. An official com- 
munication was thereafter issued saying: “An agree- 
ment on all the substantial points having been 
reached, the committee will now undertake a prompt 
and complete report in expectation that it may be 
ready for signature before the end of the week.” 
Actual operation of the new scheme will not be pos- 
sible until it has been accepted by all the govern- 
ments concerned, but no difficulty is looked for in 
this respect. 

Publication of the full text of the accord now 
reached will not take place until the plan is in the 
hands of the respective governments, and this, it is 
believed, may take some days. It is understood, 
however, that the plan follows closely the outlines 
contained in press dispatches from time to time. The 
new scheme, with all final adjustments, was again 
summarized in a report of June 1 to the New York 
“Times,” which is reprinted on a subsequent page 
in our department of Current Events and Dis- 
cussions. 

A wave of satisfaction was produced in all coun- 
tries by the announcement of the agreement, Tues- 
day. President Hoover promptly sent a message of 
congratulation to Mr. Young and his associates, say- 
ing: “I have heard with great satisfaction of the 
successful conclusion of the arduous work of the ex- 
perts’ committee. It is a most important step toward 
the restoration of international confidence and of 
national stability. You and Messrs. Morgan, Per- 
kins and Lamont have given generously of your time 
and strength, and I send you all my sincere congratu- 
lations on the notable achievement of the commit- 
tee.” Universal praise was accorded Mr. Young for 
his patient and able guidance of the negotiations. 
On this point the London Times remarked Wednes- 
day that the success of the meeting “owes much to the 
persistent patience and tireless tact of the chairman, 
Mr. Owen D. Young, one of the authors of the Dawes 
Plan, who has once more demonstrated the value of 
that unofficial American assistance which has proved 
so useful to Europe during the past few years. Mr. 
Young will sail back to America with his prestige en- 
hanced by the settlement—already christened with 
his name—which marks yet another milestone on 
the long road to reconstruction.” 

With the settlement of the reparations problem 
assured, officials in Europe and America alike be- 
gan to ponder the next steps in putting the plan into 
operation. In Washington the possibility was raised 
Tuesday of a general conference of the powers for 
final acceptance of the new report. Acceptance by 
the United States is involved because of this coun- 
try’s 214 per cent share of reparations under the 
Dawes Plan. The Administration agreed some weeks 
ago to scale the payments down and extend them 
over a longer period, but only to the same extent that 
this is done by the other governments concerned. 
Any alteration of the Dawes Plan requires the agree- 
ment of the United States Government, but no diffi- 
culty is expected as President Hoover has already 
given his assent to the changes proposed. In Europe 
generally it was believed that a political conference, 
presumably headed by the foreign ministers of the 
countries concerned, will be called in July, both to 
sanction the Experts’ report and to arrange such 
details as could not be handled by the Experts. 





The report drawn up by the Experts for submission 
to the interested governments was completed yester- 
day and signed at a plenary session held last eve 
ning. Several of the Experts had already left the 
conference before completion of the report, but not 
before agreement on a new scheme was assured. 
J. Pierpont Morgan sailed from France last Satur- 
day and arrived in New York yesterday, while Sir 
Josiah Stamp departed for London Thursday. In 
both instances, the Experts’ report was initialed by 
the alternates for these Experts. Decision was 
taken to refer to the new plan officially as the 
“Young Plan.” The conference was officially ad- 
journed sine die after the signing of the report, 
Mr. Young remarking that the results achieved 
“have been accomplished, not by governments but 
by business people working in the open and making 
their activities known through the modern press 
with its wonderful facilities for world-wide com- 
munications.” 





A change of government took place in Great Brit- 
ain this week as a result of the general elections of 
May 30, in which the Labor Party returned more 
members than either the Conservatives or the Liber- 
als to the new House of Commons. With a 
preponderance of Labor representation assured 
Tuesday, Prime Minister Stanley Baldwin, the 
Conservative leader, proceeded to Windsor Castle 
and handed his resignation to King George. James 
Ramsay MacDonald, as the leader of the Labor 
Party, was summoned for an audience with the King 
on the following day and invited to form the next 
Government, which he promptly agreed to do. A 
tentative list of the new Cabinet members was sub- 
mitted for the approval of King George and 
was published in England. The new Prime Min- 
ister will not take office officially until he re- 
ceives, some time to-day, the seals of office which 
were turned in by the retiring Ministry yesterday. 
With only four seats yet to be decided, the standing 
of the parties in the new House, which convenes 
June 25, is as follows: Labor, 288; Conservatives, 
258; Liberals, 58; Independents, 7. In the popular 
voting, however, the Conservatives were the favorites. 
The ballots so far counted total 22,390,703, of which 
the Conservatives received 8,561,579, the Laborites 
7,306,477, the Liberals 5,220,577 and independents 
302,070. Election of the greater number of Labor 
members is accounted for by the many three-cornered 
fights made for seats. 

Prime Minister MacDonald will not have a major- 
ity in the House of Commons and his position, there- 
fore, will again be insecure. As on the former occa- 
sion when he held this office, the Liberals will be 
able to combine with the Conservatives to defeat him 
whenever a matter of sufficient importance may seem 
to warrant this step. Since the party has a fairly 
able record of nine months in office in 1924, it is not 
believed, however, that a combination against Mr. 
MacDonald is likely to occur within two years. It 
is considered certain in England that the new Prime 
Minister will respect the principle of continuity in 
the foreign relations of the Empire and no startling 
changes are looked for. One development freely pre- 
dicted in Labor circles is an attempt by the new Gov- 
ernment to settle pending issues with the United 
States and to cultivate better relations with Wash- 
ington. In his campaign speeches, Mr. MacDonald 
blamed the Conservative Government for not arrang- 
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ing the cruiser issue with the United States and con- 
demned the Tory version of British rights on the seas 
in time of war. He has indicated in his writings that 
he favors a wider interpretation of the principle of 
freedom of the seas. There is also expectation in 
some quarters that the Labor Government will recog- 
nize the Russian Soviet, a similar step having been 
taken when Labor came to power in 1924. 

In domestic policy, it is believed that Prime Min- 
ister MacDonald’s greatest departure from previous 
practice will be in his handling of the persistent un- 
employment problem. This was perhaps the greatest 
single issue in the pre-election campaign, all three 
parties making sweeping promises of Government 
action to foster greater employment at home and 
emigration to the Dominions. London dispatches of 
Thursday indicated that J. H. Thomas, leader of the 
British Railway Workers, would be given the post 
of Lord Privy Seal in the new Government, with the 
added charge of solving the unemployment problem. 
The magnitude of the problem to be faced by the in- 
coming Labor Government is indicated by the fact 
that the number of persons registered in the Unem- 
ployment Exchange on May 27 was 1,132,300, or 
27,636 more than on May 13. Of the more recent 
total, 779,700 were wholly unemployed, 273,500 were 
temporarily out of work, and 79,100 had only casual 
employment. These three problems at home and 
abroad are the specific ones confronting the new 
Government. The general objects of the Labor Party, 
as proclaimed in the last three elections, are: sociali- 
zation of the land and the means of production, demo- 
cratic control of industry, international peace and 
disarmament, arbitration of disputes through a 
federation of nations, progressive self-government 
for the native races under the Crown, and interna- 
tional labor legislation for raising the standard of 
social and economic life of workers throughout the 
world. 

The new Cabinet, which is to take over the Gov- 
ernment of Great Britain to-day with Mr. MacDon- 
ald as Prime Minister, was completed and announced 
yesterday. The list includes the first woman to 
hold a Cabinet post in England: Miss Margaret 
Bondfield, who will be Minister of Labor. The 
Cabinet list is as fellows: 


Chancellor of the Exchequer—Philip Snowden. 
Foreign’ Secretary—Arthur Henderson. 
First Lord of the Admiralty—Albert V. Alexander. 
Secretary for the Dominions—Sidney Webb. 
Secretary for India—Wedgwood Benn. 
Lord’ Privy Seal—J. H. Thomas. 
Lord President of the Council—Lord Parmoor. 
Lord Chancellor—Sir John Sankey. 
Secretary for Scotland—W. Adamson. 
Home Affairs—John R. Clynes. 
Air Secretary—Lord Thomson. 
Secretary of War—Tom Shaw. 
First Commissioner of Public Works—George Lansbury. 
Minister of Health—A. Greenwood. 
Minister of Labor—Miss Margaret Bondfield. 
Minister of Agriculture—Noel Buxton. 
President of the Board of Education—Sir C. Trevelyan. 
President of the Board of Trade—William Graham. 
P- reonng MacDonald apparently will take no second portfolio in the 
abinet. 
The following were appointed to Ministries outside of the Cabinet: 
Chanceéllor of the Duchy of Lancaster—Sir Oswald Moseley. 
Attorney-General—W. Jowitt. 
Solicitor General—J. B. Melville, K.C. 
Minister of Pensions—F. G. Roberts. 
Minister of Transport—Herbert Morrison. 
Parliamentary Undersecretary for Scotland—Tom Johnston. 
Postmaster-General—H. B. Lees-Smith. 
‘Paymaster-General (without salary)—Lord Arnold, 





Broad‘and unmistakable suggestions were made in 
Washington over the last week-end that President 
Hoover will continue with unabated vigor his efforts 
to secure an international agreement for the reduc- 
tion of naval armaments. The President’s Memorial 





Day address calling for general adherence by all 
nations to the terms of the Kellogg-Briand treaty re- 
nouncing war as an instrument of national policy 
brought out much favorable comment both here and 
abroad, it was said, Encouraged by this reception of 
his views, the President, a dispatch to the New York 
Times said, “has put the administrative machinery in 
high gear with a view to turning out an international 
agreement for cutting down big navies in the shortest 
possible time.” The impression was recorded in the 
dispatch that “the President’s activities are directed 
toward obtaining some definite statement of a reduc- 
tion policy from the chief naval nations prior to the 
time when the Government may prepare its naval 
budget for the fiscal year beginning July 1 1930.” 
That time is about August 1, next. 

Another development over the week-end was a 
statement on Mr. Hoover’s speech issued by Secre- 
tary of State Stimson, in which attention was called 
to another aspect of the same question. In addition 
to the considerations advanced by Mr. Hoover, the 
Secretary said, “We do not always realize the im- 
mense material burden which is imposed upon the 
nations of the world today by the cost of the modern 
ships of war. That cost is mounting with every fresh 
discovery in warfare. A modern capital ship costs 
between thirty-five and forty millions of dollars— 
several times the cost of the battleship of a few 
years ago. Even the modern 10,000 ton cruiser costs 
more than double the original cost of the Library of 
Congress. I have in my possession 2 memorandum 
from the Director of the Budget showing the cost of 
the program recommended by the Navy Department 
in case the policy of naval reduction which the Presi- 
dent advocates is not adopted. That memorandum 
shows that the authorized and contemplated naval 
program for the construction of new ships alone 
amounts to $1,170,800,000. In addition to this enor- 
mous sum for new construction there will also be re- 
quired very large increases in the already large naval 
budget to cover the operating cost of these new ships. 
When it is borne in mind that the foregoing figures 
involve the construction program of only one nation 
and that if it proceeds other nations will be impelled 
to follow suit, the burden of unproductive expendi- 
ture which will be imposed upon the economic world 
during the next fifteen years can be to a certain ex- 
tent realized.” 





The question of ratification by the Chamber of 
Deputies of the French debt accords with England 
and the United States again occupied the Paris 
Government this week, Premier Poincare making a 
formal proposal that full debate be begun by the 
Chamber on June 25. Interpellations on these mat- 
ters had been set down for June 4, but the Premier 
asked for postponement to June 25 which was subse- 
quently voted by the Chamber by 321 votes to 249. 
A promise was made by M. Poincare that the Cham- 
ber itself would, in the forthcoming debate, decide 
whether the ratification would be done by decree or 
by the vote of the Chamber. From some points of 
view, he said, ratification by decree would have more 
authority, but he gave assurances that nothing would 
be done without giving the Foreign Affairs Commis- 
sion and the Chamber full liberty to express their 
opinion. “The debate was disturbed and excited,” a 
Paris diepatch to the New York “Times” reported. 
“Both the size of the Opposition vote and frequent 
interruptions of the Premier’s speech indicated that 
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it is going to be no easy tack, even with the report of 
the Reparations Experts in its hands, for the Govern- 
ment to push the debt accords through to ratifica- 
tion.” 

The French Government, through Ambassador 
Claudel, has already assured the United States Gov- 
ernment that ratification of the Mellon-Berenger ac- 
cord may be expected before August 1, the date on 
which a $400,000,000 payment for war stocks falls 
due. If the accord is ratified, this payment will be 
merged with the general French war debt to the 
United States and the payments spread out over the 
long period of payments provided in the Mellon- 
Berenger agreement. Ratification of the agreement 
by the United States Congress is also necessary for 
application of the schedule of payments. Heretofore 
France has been making the Mellon-Berenger pay- 
ments, quite as though the accord were ratified and 
in full effect. With the approach of the payment 
date for the war stocks bill, the question of ratifica- 
tion becomes acute. The possible recess of the Con- 
gress may delay the necessary exchange of ratifica- 
tions, and provision against such a contingency is 
hoped for by the passage of resolutions deferring the 
date of payment to May 1, 1930. The House consid- 
ered this resolution Wednesday, but deferred action 
thereon until later in the session. 





Uncertainty regarding the political situation in 
Venezuela was relieved last Saturday when Dr. Juan 
Bautista Perez was sworn in as the nation’s chief 
executive. Some doubt as to the succession was 
created early in May when General Juan Vicente 
Gomez rounded out twenty years as President of 
Venezuela and declined to accept the nomination of 
the Congress for a further term of seven years. Gen- 
eral Gomez has long ruled the country with a strong 
hand, and at first it was thought his refusal was only 
a political gesture. The Congress accordingly sent a 
commission to Maracay to persuade the General, but 
he repeated his refusal. A third refusal resulted 
when the Congress later went to Maracay in a body 
to offer General Gomez its unanimous nomination. 
On this occasion, however, General Gomez tempered 
his resignation by offering to assume command of 
the Venezuelan army and to suggest the name of a 
man for president who would work closely with him 
and carry out his policies. This offer was accepted 
by Congress and the necessary constitutional amend- 
ments were passed. General Gomez thereafter 
named Dr. Perez as President, and the latter as- 
sumed his post June 1. It is not believed that the 
change will alter the political situation to any ex- 
tent, as General Gomez took the precaution of hay- 
ing his appointment as commander of the army 
proceed from the Congress rather than from the 
President as heretofore. In a Caracas dispatch of 
May 30 to the New York “Herald Tribune” it is 
remarked that these developments “do not in any 
way mean the end of General Gomez’s regime.” 





The Imperial Bank of India on June 6 reduced 
its discount rate from 6%, the figure in effeet since 
May 9, to 5%. There have been no changes this 
week in the rediscount rates of any of the central 
banks of Europe. Rates continue at 744% in Ger- 
many; at 7% in Italy; at 54% in Great Britain, 
Holland, Norway and Spain; 5% in Denmark; 44% 
in Sweden; 4% in Belgium, and 344% in France and 
Switzerland. London open market discounts for 


short bills are now 514% against. 514@5 5-16% on 
Friday of last week and 5 5-16% for long bills against 
534% the previous Friday. Monday on call in Lon- 
don yesterday was 334%. At Paris open market 
discounts remain at 314%, and in Switzeralnd at 


344%. 





The Bank of England statement for the week 
ended June 5 shows a further gain in bullion of 
£581,190, which brings the total up to £163,851,130 
as compared with £164,079,965 for the corresponding 
week of 1928. Circulation increased £1,470,000, but 
owing to the gain in gold, reserves fell only £889,000. 
Loans on Government securities rose £3,075,000, 
while those on other securities dropped £3,359,000. 
The subdivisions of the latter, “discounts and ad- 
vances” and “securities,” fell £1,936,000 and £1,- 
423,000 respectively. The bank rate remains un- 
changed at 514%. Public deposits decreased £16,- 
729,000 and other deposits increased £14,674,000. 
Other deposits is composed of the items “bankers’ 
accounts” and “other accounts,’ each of which 
rose, the former £13,997,000 and the latter £677,000. 
The proportion of reserves to liabilities is now 
54.25%, last week it was 54.46%; a year ago it 
was 40.43%. Below we show a comparative state- 


ment of the items for the last five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
June 5. June 6. June 8. June 9. June 10. . 
£ £ £ £ £ 
Circulation....... a361,576,000 135,661,000 137,333,090 140,379,910 148,026,195 
Public deposits... .. 8,511,000 8,852,000 12,549,965 9,774,648 8,953,595 


Other deposits... -_- 106,292,485 100,273,000 102,389,238 108,214,031 112,428,046 
Bankers’ accounts 70,346,971 
Other accounts... 35,945,514 


ee ee 


Governm't securities 43,106,855 36,187,000 52,585,975 39,455,328 39,876,783 
Other securities_... 27,215,003 52,578,000 45,605,940 68,002,121 70,500,917 

Disct. & advances 6,215,102 
yp ee en ee eee Nee 
Reserve notes & coin 62,274,000 48,167,000 34,527,601 28,353,257 28,795,000 
Coin and bullion...163,851,130 164,079,965 152,110,691 148,983,167 157,071,195 


Se ee rr 


ee 


Proportion of reserve 
to liabilities..... 54.25% 40.43% 30.04% 24.03% 23%% 
Bank rete........- 54% 44% 44% 5% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ending June 1 the 
Bank of France reports another gain in gold and 
bullion, this time of 6,156,019 francs, raising the 
total of the item to 36,596,432,580 francs and 
establishing a new high for the year. Due to an 
increase of 1,663,000,000 francs in note, circulation 
the item now amounts to 64,316,907,140 francs, as 
compared with 62,653,907,140 francs last week and 
62,863 ,907,140 francs two weeks ago. French com- 
mercial bills discounted dropped 1,013,000,000 franes, 
credit balances abroad declined 88,000,000 francs, 
whereas bills bought abroad showed a gain of 1,- 
000,000 frances. Credit current accounts declined 
901,000,000 francs, while advances against securities 
gained 122,000,000 francs. Below we furnish a 
comparison of the various items of the Bank’s 


return for three weeks past: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 

for Week. June 11929. May251929. May 18 1929. 
Francs. Francs. Francs. Francs. 

6,156,019 36,596,432,580 36,590,276,561 36,634,411,502 
Credit bals. abr’d. Dec. 88,000,000 7,805,029,776 7,893,029,776 7,941,968,146 
French commercial 

bills discounted. Dec.1013000,000 6,072,010,136 7,085,010,136 6,097,010,136 
Bills bought abr’d_Inc. 1,000,000 18,388,469,101 18,387,469,101 18,369,469,101 
Adv. agst.securs..Inc. 122,000,000 2,443,483,040 2,321,483,040 2,367,483,040 








Gold holdings - - - -Inc. 


Note circulation._Inc. 1663000,000 64,316,907,140 62,653,907,140 62,863,907,140 
Cred. curr. accts..-Dec. 901,000,000 18,607,468,542 19,508,468,542 18,630,468,542 





The Bank of Germany in its statement for the 
last week of May, shows a further decline in gold 





and bullion, this time 67,000 marks. This decreases 
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the total of the item to 1,764,529,000 marks, as quotation for thirty days to four months was 814%, 
compared with 2,040,784,000 marks last year and|and the rate for five and six months 84@84%. 


1,815,555,000 marks in 1927. Notes in circulation 


| 


Since then the rates have been 8144@8%% for all 


rose 600,190,000 marks, raising the total to 4,606,- ; dates from 30 days to six months for each and every 


388,000 marks, as against 4,486,906,000 marks the | 


corresponding week last year and 3,719,199,000 
marks two years ago. Deposits abroad remained 
unchanged. Reserve in foreign currency increased 
152,692,000 marks, raising its total to 299,147,000 
marks. Silver and other coin fell off 46,064,000 
marks; notes on other German banks declined 
23,374,000 marks, while investments remained un- 
changed. Bills of exchange and checks rose 483,- 
140,000 marks; advances, 157,597,000 marks, and 
other liabilities also increased, namely 7,125,000 
marks, while a decline of 130,788,000 marks was 
shown in other assets and of 14,179,000 marks in 
other daily maturing obligations. Below we give 
a comparative statement of the various items of 
the Bank’s return for three years past: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. May 30 1929. May 31 1928. May 31 1927. 
Asse3—- Reichsmarks. Rtechsmarks. Retchsmarks. Retchsmarks. 


Gold and bullHon.-.-.-. Dec. 67,000 1,764,529,000 2,040,784,000 1,815,555,000 
Of which depos.abr’d. Unchanged 59,257,000 85,626,000 69,126,000 
Res’ve in for’n curr...Inc. 152,692,000 299,147,000 274,051,000 78,553,000 
Bills of exch. & checks.Inc. 483,140,000 3,004,819,000 2,469,399,000 2,421,341,000 


Silver and other coin..Dec. 46,064,000 108,100,000 75,960,000 97,531,000 

Notes on oth.Ger. bks.Dec. 23,374,000 7,582,000 1,025,000 8,568,000 

Rs sbnncsssan Inc. 157,597,000 254,776,000 42,992,000 71,641,000 

Investments_.......- Unchanged 92,899,000 94,004,000 92,889,000 

Other assets........- Dec. 130,788,000 458,695,000 666,721,000 444,293,000 
[Aabiitites— 


Notes in circulation..Inc. 600,190,000 4,606,388,000 4,486,906,000 3,719,199,000 
Oth. daily mat. oblig-Dec. 14,179,000 628,170,000 581,523,000 699,839,000 
Other HMabilities ..--- Ine. 7,125,000 307,573,000 197,936,000 245,152,000 





The New York market has been quiet this week 
with rates showing little change from previous deal- 
ings. Commercial demand for funds is relatively 
moderate at this season and this factor, coupled with 
a substantial repayment of Stock Exchange loans in 
the last two weeks, has made it possible for the 
money market to swing along on a fairly even basis. 
Renewals of call loans, Monday, were arranged at 6%, 
but new loans were subsequently arranged on a 7% 
basis, when the market was tightened by with- 
drawals of about $20,000,000. The official rate for 
call money thereafter remained at 7% all week, both 
renewals and new loans ruling at this figure. De- 
mand and supply were very evenly balanced on the 
first three days of the week, but heavier offerings 
on Thursday overflowed into the unofficial or “‘street”’ 
market, where business was done at 614%. Funds 
were available in the outside market Friday at 6%. 
Withdrawals were nomimal on all days excepting 
Monday. Time money was very quiet at 814 and 
844%. Several reports on brokers’ loans against 
stock and bond collateral were issued this week. 
The monthly compilation of the New York Stock 
Exchange showed a decline in the total of such loans 
for May of $109,792,470. The weekly report of the 
New York Federal Reserve Bank for the week ended 
Wednesday night registered a decline of $4,000,000. 
Gold movements at the Port of New York for the 
week ended Wednesday night consisted of imports 
of $1,710,000 and exports of $105,000. 

Dealing in detail with the call loan rates on the 
Stock Exchange froni day to day, renewals on Mon- 
day were at 6%, but for new loans there was an ad- 
vance to 7%, and this 7% rate has been the only 
figure since then, all loans having been negotiated 
at that figure, including renewals. In the time loan 
branch of the collateral loan market, there has been 
a further slight easing of rates. On Monday the 


day. Commercial paper has remained dull and 
inactive. Nominally rates for names of choice 


character maturing in four to six months remain at 
6%, while names less well known are 614%, with 
New England mill paper quoted at 614%. 





The market for prime bank acceptances improved 
to a very considerable extent on Monday with bills 
less plentiful than they were during the previous 
week. On Tuesday and Wednesday the market 
continued to improve and the demand increased all 


{around but again reverted to dullness during the 


—_——. 





rest of the week. The posted rates of the American 
Acceptance Council continued all through the week 
at 554% bid and 514% asked for bills running 30 
days, and also for 60 and 90 days, and at 534% bid 
and 514% asked for 120, 150 and 180 days. The 
Acceptance Council no longer gives the rate for call 
loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have 
also continued unchanged as below. 
SPOT DELIVERY 


—180 Days— —150 Days— -—~120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ......-..-- 5% 5% 5% 5% 5% 5% 
—90 Days—— ——60 Days—— ——30 Days— 
Bid. Asked. Bia. Asked. Bid. Asked. 
Preime eligible bills.........-- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ls MONEE GAME. 6 6 Stic cacccuncwkssamoedeewssccnccedabecsesoeen 5% bid 
Eligible non-member banks--......-.....-.-.--------------------..---- 5% did 





There have been no changes this week in the re- 
discount rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

June 7 Established. Rate. 
CE a nn bo nm be wmnmeiddin nde wie iniswie nln ads 5 July 19 1928 4% 
EEE So ES eS 5 July 13 1928 4 
PE ns mic din cds anbtbanadnninns 5 July 26 1928 4h 
IN is i Sie: hha dk os ga ta dae es iagaties Midna 5 Aug. 1 1928 4% 
ico cdadénnsianb ombbbdh sadimanciewmes 5 July 13 1928 4k 
AE. gs dn isin sin ssa ed Se itl ame ete to end eng aie a 5 July 14 1928 4% 
a la bial A dein seca dices ddstoleh cs ade oe web al el 5 July 11 1928 4% 
2 hn Sc: tists coca pacientes ts insccan on eos nai ane 5 July 19 1928 4h 
Oe Sa ee are 5 May 14 1929 4% 
tl A REE) A ne AER, ASE A Ape 5 May 6 1929 4h 
Pa atts oktdbnae itn co emanhlenwnen whe 5 Mar. 2 1929 4h 
sc: 29 pt og sok ik cle 0 westa eemnn tae eeiclcics 5 May 20 1929 4% 








Sterling exchange this week has ruled within narrow 
limits and while reasonably steady, has been on the 
whole fractionally lower. The range this week has 
been from 4.84 13-32 to 4.8454 for bankers’ sight, 
compared with 4.84 13-32 to 4.84 11-16 last week. 
The range for cable transfers has been from 4.84 27-32 
to 4.48 31-32, compared with 4.84 27-32 to 4.85 1-16 
the previous week. The comparative ease in sterling 
this week is nothing more than a prolongation of 
the unsatisfactory interpretation given by the market 
to the success of the Labor Party in the elections 
in England on May 30. This factor, it will be 
recalled, caused the slump in sterling and most of 
the other foreign exchanges on Friday of last week. 
How great an influence the outcome of the British 
elections has on exchange aside from any commercial 
or money market reasons may be gauged from the 
fact that London dispatches state that Lloyds is 
asking a high premium for insurance against another 
general election within the next nine months, al- 
though Premier McDonald has said that it is his 
wish to avoid a general election for two years. So 
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far as the New York money market is concerned, the 
lower rates for call money and the reduced require- 
ments of Stock Exchange houses during the past 
few weeks have greatly lessened the pressure on 
sterling. Although the cost of time money against 
Stock Exchange collateral is lower than a week ago, 
it is nevertheless still sufficiently high to prove 
attractive to foreign funds. So, too, is the 544% 
rate on the new offering of Treasury certificates. 
While last week foreign funds were believed to 
have been called home in large volume in order to 
meet month-end settlements, traders say that this 
week there has been a reversal of the flow of foreign 
funds toward the New York security markets, so 
that this may account in some measure for the 
current weakness in sterling. It is evident that 
neither the success of the Bank of England in building 
up a strong reserve position nor the factor of seasonal 
tourist requirements is able to counteract the in- 
fluence of the New York money market, and now 
with the uncertainty resulting from the British 
elections, the underlying tone of sterling is regarded 
by bankers as anything but satisfactory. 

In view of the prevailing rates for sterling during 
the past few weeks, the market showed no surprise 
at the announcement that $1,000,000 in gold was 
being shipped to the United States from London 
early in the week. This gold, which has been en- 
gaged for Brown Brothers & Co., was bought from 
the Bank of England. The feeling seems to be 
more general in banking circles that there will be 
no immediate change in the official discount rate 
of either the Bank of England or the Federal Reserve 
Bank of New York. On Thursday of this week the 
spokesman for the New York Reserve Bank said 
respecting the rediscount rate that there was no 
announcement to make. Certainly the tension in 
the London money market has been appreciably 
relaxed in the last few days. That the Bank of 
England is able to secure when it wishes the bulk 
of the South African gold arrivals auctioned in the 
open market is reassuring to London. The much 
brighter prospects resulting from the reparations 
settlement are also regarded in both London and 
New York as a factor contributing to more confident 
sentiment. The sterling-mark quotations as well 
as the sterling-dollar rates are such as to threaten 
the British gold stock were the market entirely free 
to operate, but it is well known that the Reichsbank 
and the Federal Reserve Bank are both so averse 
to withdrawals of gold from London that the private 
banks in Germany as well as the commercial banks 
in New York hesitate to engage shipments, as they 
wish to co-operate with the central bank policies. 

This week the Bank of England shows an increase 
in gold holdings of £581,190, the total standing at 
£163,851,130. This compares with bullion holdings 
on June 7 a year ago of £164,079,965. The increase 
in gold stock this week is largely accounted for by the 
acquisition of £500,000 sovereigns announced by the 
Bank on Monday. The £279,000 taken in the open 
market by the Bank of England on Tuesday was 
approximately canceled by the £200,000 shipped to 
the United States. The Bank’s present gold stock 
is now approximately £14,000.000 above the Cunliffe 
minimum regarded as necessary to cover the consoli- 
dated note circulation. This gain has all been re- 
corded since Feb. 7, the date on which the Bank of 
England rediseount rate was raised to 544%. While 


the gain has been appreciable, it is by no means suf- 





ficient to remove the apprehension which London 
banking authorities undoubtedly feel regarding the 
future, especially with respect to the autumn drain. 
On Monday the Bank of England received £500,000 
in sovereigns from abroad and sold £3,241 in gold 
bars. On Tuesday the Bank of England bought 
£278,800 in gold bars. On Thursday the Bank sold 
£10,000 in gold bars. On Friday the Bank bought 
£4,139 in gold bars and exported £10,000 in sover- 
eigns. London dispatches on Tuesday stated that 
bullion brokers and the discount market were mysti- 
fied as to the identity of the buyer of the balance of 
£850,000 gold on offer. As noted above, the report 
of the Bank of England indicated that only £278,000 
was taken by the Bank, thus upsetting calculations of 
brokers who had credited the Bank with taking 
£800,000. The remainder of approximately £500,- 
000 was taken for an unknown destination. At the 
Port of New York the gold movement for the week 
May 30-June 5 inclusive, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,710,000, of which $1,530,000 came from Argen- 
tina and $180,000 from other points in Latin America. 
Exports consisted of $105,000 to Mexico. There was 
no change in gold earmarked for foreign account. 
Canadian exchange remained at a discount, ranging 
this week from 34 to 13-16 of 1%. Canadian business 
continues prosperous and flourishing and there is a 
large demand for credit in Canada. Exchange con- 
tinues weak, however, owing to the unfavorable 
commodity trade balance of Canada with respect to 
the United States, to the drain upon Canadian invest- 
ment funds attracted to New York and London se- 
curities, and at present to the unfavorable situation 
in wheat. : 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a dull half-session. 
Bankers’ sight was 4.84 7-16@4.84 9-16, cable trans- 
gers 4.8474@4.84 15-16. On Monday the market 
was quiet. The range was 4.84 7-16@4.84 9-16 for 
bankers’ sight and 4.8474@4.84 15-16 for cable trans- 
fers. On Tuesday the market was dull and inclined 
to ease. Bankers’ sight was 4.84 7-16 @ 4.84 9-16, 
cable transfers, 4.8474@4.84 15-16. On Wednesday 
the market was steady. The range was 4.84 15-32@ 
4.8454 for bankers’ sight and 4.8474@4.84 31-32 
for cable transfers. On Thursday the market con- 
tinued steady. Bankers ’sight was 4.8414@4.8454; 
cable transfers, 4.84 15-16@4.84 31-32. On Friday 
the range was 4.84 13-32@4.84 9-16 for bankers’ 
sight and 4.84 27-32@4.84 15-16 for cable transfers. 
Closing quotations on Friday were 4.844 for demand 
and 4.847% for cable transfers. Commercial sight 
bills finished at 4.8434; €0-day bills at 4.7934; 90-day 
bills at 4.7754; documents for payment (60 days) at 
4.7934; 7-day grain bills at 4.83 17-32. Cotton and 
grain for payment closed at 4.843%. 





The Continental exchanges have been irregular 
and inclined for the most part to reflect the easier 
trend of sterling. The cessation of June 1 require- 
ments, which were a factor giving firmness to ex- 
change last week, has been reflected in the irregularity 
and slightly weaker tone of most of the European 
currencies. German marks, however, are an ex- 
ception. Marks are strong and in considerable de- 
mand at most centers. The favorable outcome of 
the reparations negotiations is largely responsible 
for the improved position of the mark. The Reichs- 
bank continues to add to its holdings of foreign ex- 
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change, which gives it a claim on gold at a number 
of points, especially on London. As noted above in 
the discussion of sterling exchange, and several times 
during the past few weeks, the Reichsbank is averse 
to exercising its exchange claims for gold, as gold im- 
ports would interfere with its policy of firming up 
eredit. Howéver, money rates in Berlin are fraction- 
ally lower than they were last week. The interest 
lével is now in the neighborhood of 9%. This slight 
reduction in the interest level is due to the flow of 
foreign funds to the short-term money markets of 
Germany. It is believed that Germany will be a 
large borrower of short-term funds for some time to 
come. At present the market is particularly at- 
tractive to French, Dutch and other nearby funds. 
Despite the high money rates in New York, the Ger- 
man short-term market is also taking funds from this 
side and hence there is a corresponding demand for 
marks here. 

French francs are steady. They have ruled frac- 
tionally lower this week than last, but this reflects 
only a nominal moving about of the peg of exchange 
to harmonize with average levels of European coun- 
tries with respect to sterling. The position of the 
Bank of France is sufficiently strong to enable it to 
maintain the franc rate at whatever level it desires. 
Its chief object is to prevent any drain upon its gold, 
especially to Berlin. This week its gold holdings 
show an increase of 6,000,000 francs, the total stand- 
ing at 36,596,000,000 francs, a new high level. The 
Bank’s holdings of sight balances abroad and nego- 
tiable bills abroad are slightly reduced from a week 
ago, being 81,000,000 francs less, but the total stands 
at 26,192,000,000 francs. This week the Bank shows 
a ratio of reserves to liabilities of 44.13, compared 
with 44.53 on May 24. The legal requirement is 
35%. The reduction is due very largely to an in- 
crease in the circulation. 

The London check rate on Paris closed at 124.04 on 
Friday of this week, against 124.04 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.90 11-16, against 3.9034 on 
Friday a week ago; cable transfers at 3.90 15-16, 
against 3.91, and commercial sight bills at 3.90 7-16, 
against 3.9014. Antwerp belgas finished at 13.8414 
for checks and 13.89 for cable transfers, against 13.89 
and 13.8934 on Friday of last week. Final quota- 
tions for Berlin marks were 23.84 for checks and 23.85 
for cable transfers, in comparison with 23.83 and 
23.84 a week earlier. Italian lire closed at 5.23 for 
bankers’ sight bills and at 5.2314 for cable transfers, 
as against 5.2314 and 5.233% on Friday of last week. 
Austrian schillings closed at 14.10 on Friday of this 
week, against 14.10 on Friday of last week. Ex- 
change on Czechoslovakia finished at 2.9614, against 
2.9614; on Bucharest at 0.5014, against 0.5014; on 
Poland at 11.23, against 11.23, and on Finland at 
2.5134, against 2.5134. Greek exchange closed at 
1.2914 and at 1.291% for cable transfers, against 
1.2914 and 1.29%. 





The exchanges on the countries neutral during 
the war have been steady, although for the most 
part they fell off slightly early in the week, as during 
last week they. were inclined to firmness, under the 
influence of June 1 requirements. Some part of the 
comparative weakness in the neutral currencies is 
due to the pull of Berlin money rates on the sur- 
rounding countries. This is especially true of the 


guilder. There is a demand for marks at Amsterdam. 








The lower guilder quotations are relative, of course. 
Despite day-to-day fluctuations, the guilder must 
be considered firm. The latest statement of the 
Bank of the Netherlands shows a cause for relative 
firmness in the guilder in addition to the seasonal 
factors which are active at this time.. Guilders 
have been fluctuating for several ,.weeks on, either 
side of gold parity of 40.2. The Netherlands Bank 
continues to contract its discounts. of inland bills 
and its loans. The contraction amounts to approxi- 
mately $15,000,000 since the first of the year. 
Meanwhile, the Bank increases its holdings of foreign 
bills and balances abroad. The money situation is 
comparatively easy, with monthly money ranging 
in the neighborhood of 534%. Were it not for the 
pull of the German money rates, guilders would 
be much stronger at this time. Spanish pesetas 
continue irregular. The currency is sold in nearly 
all European markets, especially in Amsterdam and 
Zurich. There appears to be no supporting opera- 
tions from either private or public sources. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1214, against 40.16 on Friday of last week; 
cable transfers at 40.1414, against 40.18; and com- 
mercial sight bills at 40.09, against 40.12%. Swiss 
francs closed at 19.24 for bankers’ sight bills and 
at 19.25 for cable transfers, in comparison with 
19.24 and 19.25 a week earlier. Copenhagen checks 
finished at 26.62% and cable transfers at 26.64, 
against 26.6214 and 26.64. Checks on Sweden 
closed at 26.73 and cable transfers at 26.74%, against 
26.721 and 26.74, while checks on Norway finished 
at 26.6344 and cable transfers at 26.65, against 
26.6314 and 26.65. Spanish pesetas closed at 
14.24 for checks and 14.25 for cable transfers, which 
compares with 14.09 and 14.10 a week earlier. 





The South American exchanges have been dull 
and inclined to ease. Argentine exchange has been 
especially weak and this accounts for recent ship- 
ments of gold both to New York and London. As 
stated here last week, $6,000,000 is known to be 
en route to New York from Buenos Aires. An 
additional $3,000,000 has been engaged by Strupp 
& Co. Of this total of approximately $10,000,000, 
$1,530,000 was reported as having arrived during 
the week. The remainder is on the water. Brazilian 
exchange has been slightly weaker during the past 
few days owing in part to the fact that there was 
a run on two Rio banks due to false rumors. There 
is considerable nervousness in business circles in 
Brazil. A dispatch from Sao Paulo on Saturday 
last stated that evidently a number of people, with 
or without ulterior motives, are spreading false 
reports with regard to the financial position of 
many good firms and banks. It is believed that 
many of these disquieting rumors originate in 
disaffected political quarters. The unsatisfactory 
state of the coffee trade is largely responsible for 
the unfavorable condition of business and exchange. 
Argentine paper pesos closed on Friday at 41.91 for 
checks, as compared with 41.95 on Friday of last 
week; and at 41.96 for cable transfers, against 42.00. 
Brazilian milreis finished at 11.85 for checks and 
11.88 for cable transfers, against 11.87 and 11.90. 
Chilean exchange closed at 12 1-16 for checks and 
12% for cable transfers, against 12.10 and 12.15, 
and Peru at 3.99 for checks and at 4.00 for cable 
transfers, against 3.99 and 4.00. 
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The Far Eastern exchanges have been dull, 
regular, and decidedly weaker. The silver currencies 
have been noticeably weak owing to the lower pre- 
vailing prices of silver. The money strain at Cal- 
cutta and Bombay is greatly reduced, with the 
result that the Imperial Bank of India has reduced 
its rediscount rate to 5% from 6%. The latter rate 
had been in effect only since May 8. Explanation 
of the weakness shown in Japanese yen for the past 
few days is to be found in the internal credit situa- 
tion of Japan. For eighteen months or more there 
has been an official ban on the export of gold. 
This measure was taken as a matter of protection 
after the series of misfortunes which the country 
suffered during the past ten years. There have 
been three major crises: The panic in commodity 
markets in 1920, the great earthquake of 1923, 
and the financial panic of 1927. Since 1927 large 
financial institutions have found themselves unable 
to employ their surplus funds at any price at home. 
Consequently, there has been and continues to be, 
an export of capital to foreign security markets and 
a corresponding weakness in yen exchange. The 
impossibility of moving metal to correct this pressure 
owing to the official ban aggravates the weakness 
in exchange. The Japanese Foreign Minister stated 
recently that the Government has no intention of 
removing the ban while the currency is so far below 
parity. Closing quotations for yen checks Friday 
were 44@44 1-16, against 44 5-16@44\% on Friday 
of last week. Hong Kong closed at 4734@48 1-16, 
against 48 3-16@48'%4; Shanghai at 57 9-16@57%%, 
against 5834; Manila at 50, against 50; Singapore at 
5614@564, against 5614@5614; Bombay at 36 3-16, 
against 3614, and Calcutta at 36 3-16, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 1 1929 TO JUNE 7 1929, INCLUSIVE. 



































Noon Buytng Rate for Cable Transfers to New York, 
Country and Monetary Value in Untted States Money. 
Unt. 
Junei. | June 3. | June4. | June 5. | June6. | June 7. 
OPE— $s $3 $ $ $s 3 
aan schilling -.-.-- -140450 | .140468 | .140436 | .140461 | .140488 | .140490 
4° = Ree -138891 | .138871 | .138839 | .138820 | .138832 | .138844 
Bulgaria, lev ..------ .007197 | .007207 | .007227 | .007217 | .007215 | .007220 
Czechoslovakia, krone) .029612 | .029611 | .029607 | .029613 | .029609 | .029605 
Denmark, krone-.---- = -266302 | .266340 | .266301 | .266312 | .266330 | .266330 
England, "pound ster- 
Aha iets uae ms ogee ‘4.848695 4.848766 4.848468 4.848854 4.849008 |4.848619 
Finland, markka-.-.--.- 025151 | .025161 | .025151 | .025160 | .025151 | .025146 
2, i thaossesn .039084 | .039077 | .039085 | .039087 | .039091 | .039089 
Germany, reichsmark.| .238347 | .23836 -238598 | .238411 | .238439 | .238436 
Greece, drachma.-.-.- .012927 | .012923 | .012926 | .012920 | .012924 | .012917 
Holland, guilder.-.-- 17 401520 | .401505 | .401578 | 401502 401395 
Hungary, pengo--.--- 174323 | .174303 | .174253 | .174263 174293 174284 
De, Wii abo octane 052324 | .052317 | .052320 | .052319 | .052317 052316 
Norway, krone-.-..-- -266363 | .366382 | .366381 | .266375 | .266398 266390 
Poland, zloty .-..--- -111955 | .111790 | .111830 | .112122.| .112155 111881 
Portugal, escudo----- | 044920 | .044920 | .044960 | .044980 | .044740 044760 
Rumania, leu_.--.--- 005941 005936 005934 | 005934 ; .005941 005935 
Spain, peseta.....--- 140327 139863 137935 138109 | .139243 | 141036 
Sweden, krona. -..--- -267285 267282 267267 267271 267322 267316 
Switzerland, franc... -} .192466 | -192474 | .192475 192472 192477 192477 
Yugoslavia, dinar_.--| .017577 | 017576 | .017571 017566 | .017566 | 017564 
ASLA— | ; 
China— | | 
Chefoo tael_....-- 607083 | .597708 .596875 | .594791 | .594583 | .595416 
Hankow tael. --.-- .599375 | .594843 | .589531 | .587500 | .587656 | .588281 
Shanghai tael_-..-- .582946 |..578303 | .571875 | .571785 | .570982 | .574821 
Tientsin tael------ .610833 .612708 | .607083 | .605416 | .604791 | .605625 
Hong Kong dollar._; .480089° .478660 | .474642 | .475446 | .475714 | .475714 
Mexican dollar.---| .424375 .420937 | .425937 | .418593 | .417500 | .417812 
Tientsin or Peiyang } } 
WO. 6 a gaeres 422500 .417083 | .425416  .415625 .414166 | .414583 
Yuan dollar_....-- 419166  .413750 | .422083  .412291 | .410833 | .411250 
India, rupee.-------- .360550 .360443 | .360338 | .360246 | .360246 | .360271 
Japan, yen...:-.---<.- 440913 | .437350 | 438083 | .436833.| .438708 | .439694 
Singapore(S.S.)dollar_| .560583 | .560583 | .559750 .559750 | .559583 | .559583 
NORTH AMER.— | } | 
Canada, dollar.....- .991862 | .991843 | .991799 | .991997 | .992482 | .992630 
Cuba, peso.....-<-- .999937 999875 | .999937 | .999718 | .999812 | .999578 
Mexico, peso-.------ .478733 | .478000 | .478300 | .478375 | .478400 | | 478300 
Newfoundland, dollar: 989112 | 989206 | .989275 | .989337 | .989875 | .990031 
SOUTH AMER.— | 
Argentina, peso (gold) 953280 | 953011 | .952898 | .952656 | .952682 | .952635 
Brazil, milreis.....-- -118463 .118459 | .118490 | .118468 |°.118490 | .118495 
Chile, peso.......-- 120251 | .120252 | .120259 | _.120362 | .120364 | .120360 
7: OOGR. wane .977437 976937 | .974735 | .972293 | .970714 | .969720 
Celombia, peso. --.--- .963900 | .963900. | .963900 | .963900 | .963900 | .963900 








Owing to a marked Getetiaation 3 on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures fot us, we: find ourselves obliged to dis- 
continue the pu yn. 1 of the table we have been 
giving for so many y ars 3 showing the shipments and 
receipts of creas ae. from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





















Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate. 
June 1. June 3. June 4, June 5. June 6. June 7. for Week. 
. | $ | $ $ $ $ tae: 

151,000,000} 147,000,000! 146.000.000} 145,000,000| 153,000,000] 149,000,000] Cr. 891,000,000 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented In 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





June 6 1929. | 
Gold. | Stler. | 


June 7 1928. 
Silver. | 





Banks of 


Total. | Gold. Total, : 





| ! £ £ } 
England - -'163,851 130) 163,851,130 164,079,965 


France a - _'292,771,460) 


£ 
0.040.908 
292,771,460 147,137,677, 13,717,826 160,855,503 






Germany b 85,263,600 994,600 86,258,200 97,757,150 994,600) 98,751,750 
Spain----- 102,416,000) 28,796,000 131,212,000 104, phy 000, 28,262, 132,577,000 
Italy ..--- 55,434,000) -..----- | 55,434,000! 48,276,000) _______- - 276,000 


Nether!'ds.| 36,419,000 
Nat. Belg_| 27,523,000 
Switzerl’d.| 19,845,000 


1,744,000, 38, 163,000) 36,262,000) 
1,270,000) 28,793,000) 22,053,000 


’ 347,000 
1,248,000 33° 301,000 
1,587,000| 21,432, 000) 17,598,000 


2,422,000] 20,020,000 


Sweden ---| 13,012,000} _.....-- 13,012, 000! 12,862,000) -------- 12,862,000 
Denmark -| 9,595,000 443,000) 10,038,000) 10,105, rea 623,000} 10,728,000 
Norway --| ee ee eer 8,156,000} 8,171,000; -------- 8,171,000 











Total week 814,286,190 oe 834 ,600|849, 120, 790668, 616, 793 49,352,426/717,969,218 
Prev. week 808,449,152) 34,633,600'843,082,752 670,380,225) 49,106 ,426'719,486,651 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,961,350. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 














The Reparations Agreement at Paris. 

The announcement on Wednesday that the experts 
at Paris had at last reached an agreement regarding 
the terms of a reparations settlement came as wel- 
come news to the financial and business world. For 
nearly four months the experts have stuck to their 
task, undeterred by difficulties and discouragements 
which on more than one occasion have seemed to 
presage a rupture of the negotiations. Their work 
has been exceedingly laborious—far more laborious, 
probably, than the general public realizes. Again 
and again elaborate calculations and carefully 
phrased proposals have had to be scrapped because 
some unexpected difficulty has emerged, and the 
whole process gone over again in the effort to find a 
working formula or rule of procedure. <A very large 
part of the credit for the successful outcome of the 
prolonged discussions is due to Owen D. Young, 
chairman of the conference, whose hopefulness, uni- 
form good temper, and diplomatic skill have gone far 
to keep the conference from breaking down, but Mr. 
Young’s abilities as chairman would have gone for 
nothing if his associates had not shown a generous 
willingness to co-operate, and to them, as well as to 
him, warm commendation is due. For Dr. Schacht, 
leader of the German delegation, the agreement is a 
great triumph, and his dogged persistence in holding 
out for what he believed to be the only fair treatment 
of Germany commanded the respect of his associates, 
notwithstanding that acceptance of his demands un- 





doubtedly involved far greater concessions than the 
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delegates from the creditor countries expected to 
make when the conference convened. 

Until the full text of the experts’ report is made 
public, the precise details of the plan that has been 
agreed upon will not be known, and it is possible that 
the report itself, when it is published, together with 
last minute changes that may be found necessary, 
may alter somewhat the summary statements given 
out through the press. According to newspaper dis- 
patches from Paris, however (we rely for the present 
purpose upon dispatches to the New York “Times” 
and “Herald Tribune” and an extended summary 
cabled on Tuesday to the Associated Press), the total 
indemnity to be paid by Germany, over a period of 
thirty-seven years, has been fixed at about 36,885,- 
000,000 marks (approximately $8,778,630,000). For 
the first year, which dates from April 1, the annuity 
will be made up of 1,200,000,000 marks payable under 
the Dawes plan until Sept. 1, and 742,000,000 marks 
for the remaining seven months until March 31, 1930. 
Thereafter the annuities, for years beginning April 
1, rise from 1,708,000,000 marks in the second annu- 
ity year to 1,995,000,006 marks in the tenth year. 
From the tenth to the thirty-seventh year the annui- 
ties continue to rise to a maximum of 2,400,000,000 
marks, the average for the whole period of thirty- 
seven years being 2,050,000,000 marks. Of this aver- 
age annuity, 1,988,000,600 marks will be for repara- 
tions and the war debt payments to the United 
States, and 61,000,000 marks for the service of the 
Dawes plan loan of $200,000,000, which is a preferred 
claim. 660,000,000 marks of the annuity will be un- 
conditional, in that payment may not be deferred 
and the benefit of a moratorium may not be claimed. 
660,000,000 marks, accordingly, represents the 
amount which may be commercialized, the amount 
corresponding to the interest and amortization of 
the German railway bonds provided for by the Dawes 
plan. 

Following the period of thirty-seven years, Ger- 
many will continue to pay for twenty-one years what- 
ever amounts are required to meet the remaining 
obligations of the Allied countries to the United 
States on account of their war debts, together with 
the remaining American claims for expenses of the 
army of occupation. It is expected that these 
twenty-one annuities will be provided, in whole or 
in large part, by allocating to this account 80% of 
the profits of the proposed international bank. The 
capital of the bank, $100,000,000, is to be made up 
from a deposit of some 200,000,000 marks in the 
hands of the Agent General for Reparation Pay- 
ments, and the remainder from German and Allied 
deposits, the larger part of the German deposits, it 
would seem, to bear interest. In case the American 
war debt claims are reduced, Germany is to receive 
two-thirds of the profits of the bank, and the remain- 
ing one-third will be divided among the creditor 
countries. Upon the organization of the bank the 
functions of the Agent General and the Reparations 
Commission are to cease, and all matters incident to 
the receipt and disbursement of reparation payments 
will be handled by the bank. 

The other provisions of the agreement, it is stated, 
include a reduction of the “recovery” taxes imposed 
by the creditor countries on imported German goods; 
the return of the German railways to German con- 
trol, subject to the obligations of the bond issue al- 
ready mentioned ; a possible moratorium of two years 
on the conditional or protected part (1,390,000,000 





marks) of the first thirty-seven years’ annuities if 
the financial condition of the Reich requires it, and 
the progressive commercialization, if practicable, of 
the unconditional portion of the annuities for the 
same period. The demand of Belgium for thirty- 
seven annuities, of 25,000,000 marks each, in settle- 
ment of its claim to compensation for the depreciated 
German marks left by the Germans in Belgium at 
the close of the war (a demand which for several 
days threatened to wreck the conference notwith- 
standing the support of the Belgian contention by 
the French delegates) has been disposed of by an 
agreement between the German and Belgian Govern- 
ments to take up the matter in direct negotiations, 
and a settlement by the Governments directly con- 
cerned of the financial obligations of the succession 
States because of German and Austrian property 
taken over during or after the war is also proposed. 

The outstanding feature of the whole plan, of 
course, is the very large reduction which it proposes 
in the total amount which Germany is to pay. The 
original demands of the Allied countries, as filed 
with the Reparations Commission, aggregated some 
$125,000,000,000. This preposterous sum was even- 
tually reduced by the Commission to 132,000,000,000 
gold marks, or about $33,000,000,000. The Dawes 
plan did not undertake to determine the maximum, 
but limited itself to fixing a scale of annual payments 
which reached, in the fifth or present year, 2,500,- 
000,000 gold marks. The total agreed upon at Paris 
is not very much more than one-fourth of the amount 
fixed by the Reparations Commission, and the aver- 
age annuity is cut down from 2,500,000,000 to 2,050,- 
000,000 marks. 

It is not yet clear, from the summaries of the re- 
port that have been issued, precisely what the organi- 
zation and powers of the proposed international 
bank are to be. An Associated Press dispatch from 
Paris on Wednesday, however, would seem to indi- 
cate that some modifications have been made in the 
scheme as originally announced. According to this 
dispatch, it will be left “for experience to determine 
whether the bank’s primary function as a substitute 
for the Reparations Commission and for the Agent 
General can be safely and profitably extended.” 
“The bank may, and probably will, discount paper 
to the extent of its possibilities. It will receive de- 
posits other than reparations payments, but it will 
never become a competitor of the central banks and 
will never develop into the super-bank which some 
people have forecast.” On the other hand, “its re 
lations with the central banks of Europe will prob- 
ably resemble somewhat that of the American Fed- 
eral Reserve to member banks, although the scope of 
its action will be much narrower.” If, as these state- 
ments seem to indicate, there is to be no direct con- 
nection between the proposed bank and the Federal 
Reserve system (and Secretary of State Stimson’s 
emphatic announcement a few weeks ago seems to 
make such connection improbable), the bank will 
have been shorn of one peculiarly objectionable fea- 
ture as far as this country is concerned; but if the 
bank is to stand in a similar relation to the central 
banks of issue in Europe that the Federal Reserve 
banks occupy in relation to other banks in the United 
States, it may easily acquire all the characteristics 
of a super-bank, and become a power for mischief as 
well as for good. The bank scheme will deserve the 
most careful scrutiny when the details of its organi- 
zation are made known. 





Jun 8 1929.] 


FINANCIAL CHRONICLE 





3741 








It remains for the Governments concerned in the 
reparations payments to act upon the report which 
the experts signed on Friday. It seems hardly pos- 
sible that the plan will be rejected, offering as it does 
a settlement as advantageous as could practically be 
made, and enabling the creditor Governments to know 
exactly what receipts may be looked for overa consid- 
erable period of years. The disturbing factors are the 
recent change of Government in Great Britain, and 
the announced opposition of the Nationalists in Ger- 
many, but the MacDonald Government, however it 
may be constituted, will be favorable to reconcilia- 
tion with Germany, and the German Nationalists, 
while a powerful party, do not control a majority of 
the Reichstag. The first reaction of France is re- 
ported to have been favorable, there has been no sug- 
gestion of opposition from Italy, and the smaller 
States of eastern Europe, together with Belgium, 
are likely to follow the lead of their more powerful 
neighbors. American approval, apparently, is not 
required, since the agreement, although it links to- 
gether the war debts and reparations at a number of 
points, does not disturb the debt settlements. All 
things considered, the outlook is hopeful for a defini- 
tive adjustment of one of the largest, most compli- 
cated, and most irritating of international controver- 
sies. The United States may well be grateful that 
some of its citizens have had an opportunity to make 
a worthy contribution to this great undertaking. 








The So-Called Purchasing Power of the Dollar. 


In one of the skirmish debates in the House at 
Washington, a Representative asked for caution in 
investigation of the workings of the Federal Reserve 
Board in the matter of the control of credit, but 
naively hoped that something would be done to regu- 
late “the purchasing power of our American dol- 
lar!” Itis inevitable that in any great discussion of 
credit a “money question” should appear. There 
still lingers in certain minds the idea that by some 
method, legislative or other, the so-called “purchas- 
ing power” of a dollar can be stabilized. It ought 
not to be necessary to say that “price” stabilization 
is the object sought, and that since price can never 
be stabilized, this pet phrase has really no meaning 
whatever. In view of what is likely to come in any 
general overhauling of credit it may not be amiss 
to examine again this American “dollar.” It will 
not be denied, we presume, that this dollar is gold, 
since under the act affirming the use of the “gold 
standard” the Government undertakes to maintain 
the parity of the silver dollar and to provide for the 
protection in gold of all our currency—National 
bank notes, Treasury notes, Federal Reserve notes, 
and all other forms. 

Now this gold dollar is made of a fixed quantity 
of gold, of a fixed weight and fineness, coined for 
convenience by the Government for the use of the 
people. This coinage adds nothing to its intrinsic 
value, takes nothing away. The same quantity of 
gold uncoined is as powerful in purchasing power, 
and for shipment overseas gold bars, of the same 
weight and fineness, are preferably used to avoid 
abrasion. As a matter of fact, the gold dollar is no 
longer minted, though it remains the unit for all 
other gold coins. This, then, is the “American dol- 
lar!” It is not one thing to-day, another to-morrow; 
it is a fixed weight of gold of specific fineness, and 
though the world’s gold stock changes, and almost 
imperceptibly, the American gold dollar does not 














—————_— 
change, and because the commerce of the world has 
adopted the “gold standard” this American gold 
dollar exchanges equably for the gold coinage of 
every other country maintaining this “gold stan- 
dard.” Gold having two uses, that of coinage and 
that in the arts and industries, and because of the 
qualities of pure gold, that metal is sought for by 
all peoples and has therefore an intrinsic value. 
But such is the normal demand for gold for coinage, 
and for the arts, that it is found to appear in such 
quantities as to preclude more than a minimum 
fluctuation in total quantity; and experience shows 
(because of certain credit devices as will appear) 
that there is never a serious lack of natural gold 
for the coinage purposes of all peoples. 

This gold dollar has several functions and uses. 
But first, it now takes the place of all other forms 
of money used or in use in this country. It is our 
unit of value. In the ancient days of barter it was 
necessary to have something with which to measure 
value and with which to pay remainders. Shells and 
skins were used. In more modern times, times 
within our own national history, hides, tobacco, and 
split coins of other nations were used. And now in 
one brief comprehensive sentence the use of metals 
for money is coeval with the advance of commerce 
and civilization—culminating, for us, in the use of 
the “gold dollar” and the adoption of the “gold stan- 
dard.” This dollar functions as a measure of value, a 
medium of exchange, a standard of value and a com- 
mon denominator of value. From measuring values 
by virtue of exchanging ratably for all things else 
in commerce it becomes a standard of values, and 
passes naturally into a denominator of values, a 
name for values. 

Independent of this naming of values by a bit of 
fixed gold, all articles and products of trade have 
relative values according to supply and demand— 
hence price. Price is named in dollars. Purchasing 
power of the dollar or dollars depends upon price. 
If, for example, all the gold stock of the world were 
coined into dollars and put in a pile, and all articles 
and products of use were put into another pile, and a 
few men owned the dollars and the vast majority 
of men owned the articles and products, call them 
bushels, the dollar men would be poor and the 
bushel men rich. The dollar men could only buy 
from the bushel men at the price the bushel men 
would set—quantity and quality, not dollars, makes 
price. Dollars merely serve the demands of trade 
and exchange in naming price. 

Supply and demand depend not upon the number 
of dollars or the so-called “purchasing power”’— 
price-naming power—of these dollars, but upon 
natural laws in a physical world and upon the ener- 
gies, ambitions, tastes, wants and needs of man- 
kind. More than this, the coined dollar circulates, 
it buys not once but a thousand times, as powerful 
(as serviceable) the last time as the first. It has 
nothing to do with the real value of wheat and corn, 
iron and steel, lumber and building, goods and cloth- 
ing—these have values in relation to each other, 
according to supply and demand (and just as often 
demand as supply), and the dollar acts as a servant 
to name price and price is a universal solvent for all 
values—when, as, and if, denominated in fixed or 
gold dollars. We pass by the quantitative and quali- 
tative theories of money to say that if there were in 
the world a lack of sufficient gold for use as money 
the need is obviated by the device of credit dating 
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from the days when notes, promises to pay, were 
burned upon the bricks of Babylon to the present 
hour—made feasible for use in terms of money by 
the advent in mediaeval times of banks, dealers in 
money and credits. So great has credit grown that 
it has come to supplant for the uses of commerce all 
forms of money everywhere. Thus the common de- 
nominator of value is the chief function of the gold 
dollar which names the quantity of credit in exist- 
ence and the price-value of the multitudinous prod- 
ucts of man’s work in the world. Thus in the evolu- 
tion of credit and money the former circulates freely 
in bank notes, in the checks and drafts of banks, and 
in the bonds of nations—billions on billions without 
the use of a gold dollar, or gold coinage, which to a 
large extent goes into retirement. Now if these gold 
dollars have a purchasing power, so do these credit 
dollars in equal degree. And since the gold dollar, 
unit of value, measure of value and medium of ex- 
change, and common denominator of value, naming 
price, is the nearest thing in the experience of metal 
coinage to an unchangeable value in itself (its own 
intrinsic value as related to all other intrinsic values 
in things) the commerce of the world has come to 
accept gold as the one “standard of value.” (The 
war brought into use the American gold dollars more 
than ever before, and thus it is used more than other 
coinages to denominate international credits, not 
because it buys more or less in trade.) 

With gold enough (if properly distributed, we 
have not «pace for that), credit is the problem of 
world finance. Credit in which and by which to 
buy and sell, credit of a denominational fixity, be- 
cause expressed in gold under the gold standard. 
Credit thus becomes a friend—money a servant. 
Money is the servant of credit and trade. Credit 
buys and sells, money is intermediary. But credit 
must be based on gold, for gold has an intrinsic 
value, a reality as a remainder. As long as credit 
issues freely, credit named in gold dollars, it does 
not make any material difference whether the gold 
contents value of the gold dollar changes or not, its 
so-called purchasing power remains unchanged and 
it, and credit named in dollars, buys as much as 
ever it did or will according to the relative prices 
of all commerce and industry. Purchasing power in 
the cense in whieh it is popularly used is a misnomer 
and a myth. Credit does affect trade and price, 
money does not. We have practically ceased to use 
money save in small transactions. Our pending 
problem is credit—that it may issue freely out of 
trade transactions sufficient for each day’s needs. 








Science and Intelligence. 

While financiers, business men, and the news- 
papers are discussing the duties of the Federal Re- 
serve Board with reference to the credits of the 
country and examining the powers of the Federal 
Reserve and member banks with reference to the 
proper apportionment of brokers’ loans and com- 
mercial loans, science in one of our universities is 
making some investigations as to the relative intelli- 
gence of older and younger brothers and sisters 
which might disclose a means of relief for over- 
speculation on the stock market once certain laws 
and principles are established. It is related that 
recent psychological experiments tend to show “that 
elder brothers and sisters are less intelligent than 
their younger brothers and sisters.” Now if this 
can be proved, how easy it would be to pass a law 





forbidding the first-born in every family from buy- 
ing and selling stocks on the Exchange, for it is 
manifest from the recent ups and downs of the “mar- 
ket” that only those of the utmost wit and intelli- 
gence have a ghost of a show to succeed in this 
perilous adventure. Such a law, and is there any- 
thing law may not do, would settle the discount 
rate, establish a golden mean for brokers’ loans and 
relieve the banks from many of the impossible dis- 
criminatory practices they are now being loudly 
called upon to perform. 

Science, it would seem, can save this or any other 
day. Science is far and away from the ignoble pas- 
sion for money making. But it proposes to control 
man himself by the simple device of intelligence 
tests. Astro-physical science, pure as gold unal- 
loyed, looks with disdain upon the antics of the get- 
rich-quick in the speculative domain, but it hesi- 
tates not to prove the Einstein theory of “relativity” 
by the study of the corona in eclipses of the sun and 
photography of the “island universes” that lie mil- 
lions of light years out beyond the Milky Way. 
Nothing is too far or too large, too small or too near, 
for its yearning investigation. In the investigating 
field of human activity it has but one rival, and that 
is the Senate of the United States. It is no wonder, 
therefore, that in this era of perpetual prosperity of 
the “richest country of the earth” it should come 
forth from its cloister-like laboratory in a renowned 
university with a proof that “psychology” is wrong 
when it ascerts that older brothers and sisters have 
less intelligence than younger brothers and sisters 
in the same family. Perhaps this asserted fact, if 
we could delve deep enough into English history, was 
the reason for the ancient law of primogeniture . 
which our new Republic so glibly discarded. The 
older brother, being wanting in intelligence, was 
given the property because he needed it! 

Dr. Harold Ellis Jones, director of research at the 
Institute of Child Welfare at the University of 
California, and Hsiao Hung Hsiao, graduate stu- 
dent, we are told, “have just completed a survey 
which tentatively disproves” the contentions of re- 
cent “psychological experiments.” Elder brothers 
and sisters may therefore take hope, it is not yet 
scientifically proved that they really have less intelli- 
gence than their younger brothers and sisters. Dr. 
Jones in a summary of his report, we are informed, 
says: “Two recent studies have indicated that the 
elder children in a family are inferior in intelligence 
to the younger children. In one case, however, this 
difference is probably due to an error in the measur- 
ing scale, and in the other case it may be attributed 
to errors in selection, such as that a superior sample 
of the younger children was used.” “In the 
data we have reported, care was taken to maintain 
an adequate sample at all ages, and the material 
was statistically treated so as to eliminate the influ- 
ence of certain errors of measurement. When this 
was done, no reliable difference was found between 
the intelligence of the earlier and later born. The 
results apply not only to children, but also for adult 
pairs of brothers and sisters.” “T have 


pointed out, however, that in a more detailed 
analysis certain differences might be revealed if we 
take into account the age of the mother in the various 
cases, and the influence of prenatal and early post- 
natal factors.” 

In other words, having first accurately measured 
the intelligence, so that you know what it is by 
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quantity and quality, you can compare the older 
brothers with the younger brothers, and discover 
the difference, if any. But if you yourself have not 
intelligence enough to select the right inch-rule, you 
can never be sure. And even when you are most 
sure, it may be the “prenatal and early postnatal 
factors” which are the cause of the difference and 
not the mere order of birth. We are inclined to let 
the matter rest on the first experiments of Dr. Jones 
and to believe that the youngsters are not inherently 
smarter than their elders. It does not sound right— 
though there may lurk somewhere in the momentous 
investigation a reason for the independence of “flam- 
ing youth” and the modern propensity for “living 
one’s own life” that was not vouchsafed to the elder 
children of the family. But what is society to do 
with these tremendous facts? There must be older 
brothers and sisters before there can be younger. 
And if they are forever to be “less intelligent” the 
only hope for humanity is in bringing forth so many 
“younger brothers and sisters” as to make negligible 
the influence of the weaker older brothers and sisters 
—which is an equation in relativity which might 
puzzle an Einstein. At best it is hard on the indi- 
viduals—for it is not recorded that in the same 
family one can choose the order of birth. 

But in how many ways in life this knowledge 
would help us! Take Presidential appointments, 
with which Mr. Hoover is now wrestling. For in- 
telligence, the safety of democracy, always choose 
from among the younger brothers and sisters. In 
the old days, the prewar days, the pre-science days, 
age and experience, the “post-natai factors” near 
and far, counted for something. The saying “live 
and learn” was not then in disrepute. The anti- 
reactionaries and modern progressives were not yet 
born and no one was subjected to the tape-line of 
an intelligence test. Now we have not only the 
“intelligentsia” but we have the super-intelligences 
to prove it. But who will measure these measurers 
of intelligence? Evidently they made mistakes, for 
Dr. Jones has caught them at it. So, though the 
President is now said to reveal the indorsers for high 
places, who will measure their intelligence fitness? 
There is room here for a new and prolific bureau. 
And, in fact, this intelligence test idea is creeping 
into our common schools—and (if carried out ac- 
cording to the psychologists whom Dr. Jones now 
irrelevantly discredits) may reverse the grades and 
put the unintelligent “older brother” pupils where 
they belong at the foot of the class. And being a 
machine-blessed age we have the mechanism to lay 
on the mind, which we may expect will show us how 
to graft new ideas on old heads, heads that are 
innately “less intelligent.” Nature works in mys- 
terious ways these wonders to perform. One would 
not expect the first child to be so far behind the last 
in common sense and we presume health also. Per- 
haps the solution lies in the parents refusing to bear 
the older brothers and sisters. It is said the unin- 
telligent are more prolific than the intelligent, and 
that democracy is threatened with ignorant rule. 
Now if the intelligent younger brothers and sisters 
can in some way be brought into the world without 
any elder brothers and sisters we can save the Re- 
public. It is worth trying. And science may no 
doubt find a way. And the world’s troubles and 
the hardships of individuals will all disappear. 

And so, coming back to our first thought, why 
worry about brokers’ loans and the Stock Exchange? 








Give no one the privileges of the floor but the intelli- 
gent brothers and sisters. Brush the weaker elder 
brothers and sisters aside—the old fools who will 
gamble through sheer ignorance—and let the, 
youngers have the right of way. Of course this does 
not work out right, for the youngers are the one who 
singe their wings and keep the ticker far behind the 
sales. But it is scientific. The unintelligent old 
men who have seen boom follow boom somehow wait 
for the intelligent young fledglings to bite and catch 
them with impunity. It is a queer world! Very, 
very queer! As older brothers and sisters are less 
intelligent, so older generations must be. All our 
difficulties arise out of the progressive ignorance 
of our ancestors. We of to-day were born to “set 
the world right.” With superior intelligence we 
measure all other intelligences. There is a bare 
chance to make a mistake in measurements, and even 
in choosing our yardsticks. But as long as we are 
backed up by “science” we need feel no alarm. 








Public Utility Earnings During Apri’. 

Gross earnings of public utility enterprises in April, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important 
organizations in the United States, were $190,000,000, as 
compared with $195,000,000 in March and $181,143,683 
in April 1928. Gross earnings consist in general of gross 
operating revenues, while net earnings in general represent 
the gross, less operating expenses and taxes, or the nearest 
comparable figures. In some cases the figures for earlier 
years do not cover exactly the same subsidiaries, owing to 
acquisitions, consolidations, &c., but these differences are 
not believed to be great in the aggregate. This summary 
presents gross and net public utility earnings by months from 
January 1926, the figures for the latest months being subject 
to reVision. 

PUBLIC UTILITY EARNINGS. 









































1926. 1927. 1928. 1929. 
Gross Earnings— $ 3 $ $ 
SUT, accciacwess 177,473,781 191,702,022 196,573,107 203,000,000 
TERE xerasacnen 165,658,704 177,612,648 187,383,731 194,000,000 
ree 167,642,439 179,564,670 187,726,994 195,000,000 
Mi saesdidcasvewe 166,927,022 176,467,300 181,143,683 190,000,000 
Total (4 months) 677,701,946 725,346,640 752,827,515 782,000,000 
A . ciumhconen a 159,135,618 171,255,699 180,385,407) © ocecuscnda 
pee eben 157,744,715 167,975,072 yy Fo | is 
pO Ss eee 153,245,315 161,638,462 tS ee rar, 
pT Se: 153,188,101 162,647,420 DF: eichacnone 
September --------- 159,519,246 169,413,885 eh fe. ae 
OS Se ee 170,733,069 177,734,493 peg | Re aes 
November ..-.------ 176,000,649 182,077,497 SONI. madSesedocn 
pe OS eer ee 188,146,705 194,985, 134 BOS MOO OCG! .nevcuranae 
Total (year) -.---- 1,995,415,364| 2,113,074,302| 2,229,552,394) - -._- 1. 
Net Earnings— 
De ee ee 66,974,941 73,746,891 79,013,279 92,000,000 
February ....-..-.--- 61,555,164 66,907,757 74,296,576 86,000,000 
oe eee 60,696,920 65,412,739 72,811,146 85,000,000 
BE con cechknndoen 59,471,359 64,907,729 68,971,324 83,000,000 
Total (4 months) 248,698,384 270,975,116 295,092,325 346,000,000 
sia caciis ional 54,993,907 61,194,779 OF FRED) «: Lawn aw nike 
DE <li asabaneme 55,699,751 59,167,096 OP ween” Secncnsends 
EE Seer 49,238,806 53,980,280 C6 Se (ke eabewede 
| | * Rees 49,844,522 53,551,164 CA TEE dinmnwewnigin 
September --------- 56,930,481 61,897,207 oe | a re 
ee 60,878,181 65,259,727 yr 2 Ff ae 
November --------- 65,844,729 70,214,468 3% FF eee 
December ..-...-.--- 73,023,848 78,937,417 SL ALOON: -wenanbaous 
Total (year) ------ 715,152,609 775,177,254 SD MOREE? dtigabe uum 














Taylor, Ewart & Co. Inc., Investment Bankers, Chicago, 
Suspend. 

On June 1, the investment banking firm of Taylor, Ewart 
& Co. Inc., with main office at 112 West Adams St., Chicago, 
announced suspension of business. According to the Chicago 
“Tribune” of June 2, it was the first failure of a La Salle 
St. firm in several years and resulted from the recent decline 
in the stock markets and the stagnation of the bond market. 

The suspension of business, it is stated in the Chicago 
‘Tribune’ was caused by New York and Chicago banks 
calling on the firm to reduce approsimately $4,000,000 of 
loans, which it was unable to do owing to the frozen con- 
dition of its assets, which were estimated at $6,000,000. 
The company’s troubles were briefly explained in the 
following announcement. 
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It is true that Taylor, Ewart & Co. is temporarily at least in financial 
difficulties. However, the assets of the company are such that, with the 
co-operation of the banks, there should be no loss to any firm or individual. 


The firm was established in 1911. With its head office in 
Chicago, it maintains branches in New York, Boston, 
Houston, Kansas City, Mo.; Louisville, Milwaukee, Min- 
neapolis, New Orleans, Philadelphia, Pittsburgh, San 
Francisco and St. Louis. B. F. Taylor is Chairman of the 
Board, C. B. Ewart, President (New York), and L. R. Billett 
Secretary and Treasurer. 

The organization (the Chicago paper said) is reputed to 
have distributed more than $50,000,000 of securities. It 
has an authorized capitalization of $2,200,000, with $183,000 
of preferred and $900,000 of common stock outstanding. 

Mr. Billett explained that ‘“‘the suspension of the com- 
pany’s business resulted from the calling of its loans by the 
New York and Chicago banks. We were unable to meet 
these obligations because of assets being tied up in securities. 


Naturally, the banks started selling our collateral, but we | 





believe if the liquidation is orderly there will be no loss te 
any one outside the firm. I cannot say whether there will be 
a receivership.”’ 

In a subsequent edition of the Chicago “Tribune” (June 4) 
it was stated that receivership proceedings for the firm 
appeared to be averted the previous day when the principal 
creditors indicated their desire to await a more favorable 
market for the liquidation of the company’s collateral. 
Attorneys representing the firm, it was said, stated that this 
method will lessen the chances of loss to creditors and 
customers. Preparations for the application of a friendly 
receiver, which were under way earlier in the day, were 
abandoned. 

In conclusion the last mentioned paper said: 


Examination of ‘ ourt records in New York has disclosed that a suit 
for $2,850,000, which was filed against the firm last year by the Central 
System Corp., now known as the First Mortgage Co. of America, is still 


| pending. The bill charges that Taylor, Ewart & Co., failed to perform a 


contract which obligated the defendant concern to purchase $3,500,000 ef 
first mortgage collateral 544% series ‘‘A’’ bonds and 30,000 common 
shares from the complainant corporation. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 7, 1929. 
After a week of more seasonable conditions last week the 
weather this week relapsed into cool and wet conditions which 
once more retarded trade and delayed progress of the crops. 
This is true more especially of the West and the South, par- 
ticularly the Southwest. Corn planting is backward because 
of prolonged rains in portions of the belt, and there are now 
fears of new rains in the Ohio Valley. There are signs of 
the weather clearing up in the Southwest. The cotton crop 
is backward, especially in Texas and Oklahoma. Yet 
despite all drawbacks the aggregate trade in this country is 
larger than that of a year ago. This is no new condition. 
But it is gratifying to notice that it is still maintained. <A 
rise in car loadings is taken as indicating a more or less 
notable activity in productive industry. In this respect the 
figures of the second quarter of 1929 may make no very 
unfavorable comparison, after all, with the high record 
totals of the first quarter. Indeed it is suggested that the 
first six months of the present year may show unique results 
in the matter of factory output. All that the country needs 
now is a period of reasonably clear and warm weather. 
There is a large output of steel and pig iron. Yet crude 
steel is scarce. The high production of automobiles is taken 
to point clearly to the very large output of small cars. The 
output of automobiles in May while estimated at 6% smaller 
than that of April is put at 36% larger than in May, last 
year. June, from present indications, is expected to show 
no very great decline as compared with May, and not 
impossibly will show a notable gain over June last year. 
Coarse yarn cotton cloths advanced %e on most print 
cloth constructions, but the business was on only a moderate 
scale. It is noticeable, however, that the mills are disin- 
clined to enter into contracts very far ahead at the present 
level of prices. Sheetings were in fair demand and firmer, 
though not generally changed in price. The higher grades 
of cotton cloths were steady but quiet. In some parts of 
the country for an exception the weather was more seasonable 
and this stimulated sales of finished cotton goods. But in 
the primary markets new business was small. Woolens 
and worsteds have been slow of sale. An active demand 
prevailed for broad silks, especially for printed fabrics. Raw 
silk was firm but met with only a moderate demand here. A 
decline in silver has militated against Manchester, Eng- 
land’s trade in cotton goods with the Far East. Manufac- 
turing furniture business is quiet. There is a big decrease 
foreshadowed in building, owing partly to money conditions. 
The output of bricks and lumber is smaller than that of a 
year ago. The number of failures shows little change but 
liabilities have been increased by recent suspensions. 
Wheat has filled a big place in the speculative world of the 
United States this week rising nearly 12 cents owing to pro- 
posals to devote $200,000,000 of a government revolving 
fund of $500,000,000 to the stabilizing of the price of wheat 
or in other words to prevent any further decline and per- 
haps it is suggested advance the price in some manner not 
yet altogether clear. Of the determination of the govern- 
ment to ‘‘do something for the farmer” through the agency 
of the Farm Relief Board there seems to be no doubt what- 





ever. Fluctuations of 5 to 8 cents a day have attended 
hectic wheat markets at Chicago which after a time caused 
noteworthy advances in Liverpool. Export businesss has 
increased. Canada has complained of dry weather. Ar- 
gentina, it seems, would be the better for more rain. But 
the outstanding factor is the matter of relief for the farmer 
who has been over-producing and seems disinelined to adopt 
heroic curtailment of production to cure the evil of unduly 
low prices. Corn has advanced nearly 10 cents in response 
to the rise in wheat and because of excessive rains in the 
Southwest which have delayed seeding. The start of the 
crop is therefore late. Chicago’s stock is only about half 
as large as that of a year ago. Other grain has risen very 
noticeably. Flour has also advanced. Provisions have ad- 
vaneed partly in the hope of farm relief measures helping 
hog products as well as grain. Lard has advanced about 
35 points. Sugar has declined markedly as in any event no 
increase in the duty seems likely for some months to come 
and tired holders have let go. There are emphatic protests 
against an increase in sugar tariff both in this country and 
Cuba. 

Coffee has declined 20 to 45 points as New York and 
European interests have sold rather heavily while Brazilian 
markets have given no effective support. Coffee stocks 
are steadily increasing in the interior of Brazil and some 
look for a very large crop. Meanwhile the Defense Com- 
mittee, it is stated, refuses to lower prices as it does not be- 
lieve a decline would stimulate exports. Cotton advanced 
40 to 45 points largely in sympathy with a sharp rise in wheat 
and some advance in stocks. But another very potent 
factor was continued cold wet weather in the Southwest. 
In parts of Texas the fields are becoming grassy and there 
are complaints of numerous weevil. The weather has been 
better in the matter of lessened rainfall in much of the rest 
of the belt, but the night temperatures there, as elsewhere, 
have been too low. Everywhere the crying need is of dry 
or warmer weather, or both. Buying by Wall Street and 
the West has at times been a large factor in the cotton 
trading. The weevil emergence from Mar. 1 to May 31 
in Texas is said to have been 744% against half of 1% in 
the same time last year. Spot cotton has advanced with 
futures and even short staple has, it seems, sold more readily. 
Rubber decline 10 points, with London and Singapore prices 
off. But the consumption of crude rubber in May is said 
to have approximated such a weighty total as 50,000 tons 
which was larger than many had expected. For five months 
o. the year the total is stated at 226,000 tons or over 50,000 
tons more in a like period of last year. 

The stock market on the 4th inst. on transactions of some 
3,400,000 shares advanced 2 to 9 points or more in some 
cases, though less in others with call money easy enough at 
7%, and the thorny German reparation question at last 
settled on the basis of an ultimate $8,800,000,000, with all 
the immense potentialities of the settlement for the benefit 
of world commerce. Wheat was up 5 to 6c and corn 4 to 5e, 
on proposals to devote $200,000,000 to purchase the wheat 
surplus. Cotton rose 50 to 57 points from the early low in 
response to all this and with an oversold condition. Also 


gold was engaged in London to come to New York. Month- 
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end settlements had gone through with unwonted smoothness. 
Stock market shorts were almost as nervous as Chicago, and 
New York shorts in grain and cotton. Curiously enough 
bonds lagged; it was a strange sort of anti-climax even with 
money easier for a couple of weeks. To-day stocks were 
irregular with sharp reactions here and there notably in 
Commonwealth Power and Radio. On the other hand, 
Commercial Solvents rising 40 points reached 402, Water 
Works and Air Reduction rose nearly 8 points and there were 
other noticeable advances. Federal Light, Detroit Edison, 
Curtiss Aero, Shattuck and Allis Chalmers, Electric stocks, 
Steel stocks especially U.S. Steel and Bethlehem acted well. 
Despite a gain in net April earnings of over 30%, railroad 
stocks were sluggish. The big rise in grain this week has, 
of course, been of no small importance. The settlement of 
the Reparation question though one of the iess showing 
factors is, of course, as already intimated one of supreme 
moment. Bonds to-day were dull. 

It is said that at least 85% of cotton mills producing print 
cloths, sheetings and most medium weight convertibles will 
be closed during the Fourth of July week, according to 
statements in the cotton goods markets. Further curtail- 
ment is expected according to some and it is intimated that 
it may amount to an average of four weeks before Oct. 1 in 
those mills where productién has been running ahead of 
demand. 

Fall River, Mass., wired that with the purchase of the 
Chace Mills by the Arkwright Corp., the property comes into 
possession of Homer Loring and his associates and will be 
operated in conjunction with the Arkwright Mills. It is 
believed: production will begin at the Chace Mills plant 
within the next two months, as considerable preliminary work 
already has been done. Greenville, S. C., wired that the 
first week of July will be a holiday period for thousands of 
textile operatives in the Piedmont section of South Carolina, 
plans having been announced by many mills to curtail during 
that time. The Victor Mills will close for the week beginning 
June 29 and resume operations the following Monday. The 
mills headed by James P. Gossett, will also close the first 
week in July. The Mills Mill will shut down the first week 
in July. The Woodside group of mills will shut down for 
only three days, according to the present plans, beginning 
Wednesday night July 3 and continuing until the following 
Monday morning. Notices have been posted in the Clinton 
Mill at Clinton, 8. C., announcing that the mill will be shut 
down for the week of July 1. Greenville wired June 4 that 
the employees of Wareshoals Manufacturing Co. at Ware- 
shoals walked out on strike on Monday. Reports from 
Wareshoals were that the entire plant will shut down because 
of the walkout, but the cause of the strike was not given. 

Greenville, S. C., wired that all operatives of Mills Co. 
there walked out on strike last Friday, demanding a 20% 
wage increase, abolishment of the efficiency system and no 
discrimination against any workers who join the American 
Federation of Labor. Spartanburg, S. C., wired that more 
than 4,000 operatives remain idle in the following four plants 
of this State: Anderson Cotton Mills, Aragon-Baldwins 
Whitmire Mills, the Mill’s Mill and the Wareshoals Mill. 
Efforts will be made to bring the mill offcials and the 2,000 
striking workers of the Wareshoals Manufacturing Co. into 
conference. Spartanburg wired June 6 that two spinning 
rooms and three weave rooms at the Brandon Mills, which 
operate day and night, were closed last night as a group of 
14 dissatisfied spinners objected to some extra work. At 
Anderson, 8S. C., on June 6, 1,500 workers out on strike at 
the Anderson Cotton Mills since April 4 agreed to return to 
work when an agreement was reached with the 300 weavers, 
who started the strike. There will be a temporary allotment 
of looms with bonuses among the weavers until a final settle- 
ment can be reached. 

Montgomery, Ward & Co.’s sales for May were $19,- 
879,804, an increase of 25.2% over May 1928. Sales for 
the first five months of this year were $100,853,901, an in- 
crease of 30.3% over the corresponding period last year. 
Sears, Roebuck & Co.’s sales for May were $35,125,915, 
an increase of 45.1% over May 1928. Sales for the first 
five months of this year were $156,980,732, an increase of 
30.4% over the corresponding period last year. Aggregate 
sales by 19 chain store organizations for May and for the 
first five months of this year show increases of 23.5% and 
13.2% respectively over sales by the same chains in the corre- 
sponding periods of last year. F. W. Woolworth & Co.’s 
sales for May amounted to $28,578,234, an increase of 24.2% 
over May 1928. Sales for the first five months of this year 





amounted to $112,198,650, an increase of 9.0% over the 
corresponding period last year. 

June 3d here was the coldest June day on record. It was 
44 degrees at 5 a. m. the coldest in 22 years. At Flagstaff, 
Arizona it was 32 degrees. On May 31st it was 90 degrees 
here. On June 3d the Central West was shivering in a 
sudden drop to 47 degrees. In Detroit it was down to 40 
degrees, at Marquette, Michigan, 38, at Duluth 34, at Des 
Moines 46, at Minneapolis 42 and at Cincinnati 46. A 
chill wind from the Northeast accentuated the low tem- 
eratures in many sections. Nebraska had floods and a 
heavy rain on the 2d inst. threatening to send many streams 
out of their banks. Snow flurries were reported in Boston 
and the vicinity and light to heavy frosts occurred in Mid- 
dlesex County, Mass. At Lexington, Mass., a ground read- 
ing of the thermometer gave 29 degrees. At Concord, Mass., 
the official minimum was 35 degrees. In many localities 
crops were endangered and farmers and market gardeners 
worked all night in the fields to protect them from frost. 

On the 5th inst. it was 55 to 69 degrees with a little rain 
at night. Boston was 54 to 72, Chicago 54 to 56; Cincinnati 
54 to 76; Cleveland 56 to 58; Detroit 52 to 64; Kansas City 
60 to 72; Milwaukee 44 to 54; St. Paul 52 to 78, Montreal 
52 to 66; Omaha 54 to 76; Philadelphia 56 to 72; Portland, 
Me., 48 to 66; San Francisco 54 to 62; Seattle 54 to 66; St. 
Louis 60 to 74; Winnipeg 48 to 80. To-day temperatures 
here were 57 to 78 degrees and the forecast was for showers 
to-morrow. Boston had 56 to 70 degrees; Chicago 50 to 
80; Cincinnati 60 to 80; Cleveland 52 to 76; Detroit 48 to 
78; Kansas City 60 to 72; Milwaukee 44 to 80; Philadelphia 
58 to 76; San Francisco 54 to 64; Seattle 50 to 58; St. Louis 
64 to 72 and St. Paul 48 to 80. 





' 





Department of Commerce Monthly Indexes of Pro- 
duction, Stocks and Unfilled Orders. 


The United States Department of Commerce issued as 
follows on June 1 its monthly indexes of production, stocks 
and unfilled orders: 


Production.—The general index of industrial production during April, 
after allowance for seasonal conditions, showed gains over both the pre- 
ceding month and the corresponding period of 1928, according to the com- 
putation of the Federal Reserve Board. The principal increases over April 
1928 in manufacturing occurred in the output of automobiles, rubber tires, 
textiles, tobacco and non-ferrous metals. Declines from last year were 
registered only in the output of leather and shoes. Mineral production, 
after adjustment for seasonal conditions, was larger than for either the 
preceding month or a year ago. 

Commodity Stocks.—Stocks of commodities held at the end of April were 
greater than a year ago, but showed a decline in the preceding month. 
The increase over last year was due to raw materials, which more than offset 
a decline in stocks of manufactured goods. 

Unfilled Orders.—The general index of unfilled orders showed gains over 
both the previous month and April 1928. Forward business for textiles 
and lumber was larger than in March, while unfilled orders for iron and steel 
and transportation equipment declined. As compared with a year ago, 
all groups for which data are available showed larger unfilled orders in 
April. The greatest relative increase over last year occurred in unfilled 
orders for lumber, 

















Indez Numbers, 1923-1925——100. March April Apri 
1929. 1929. 1928. 
Production— 

Raw materials: 

SEE GORENG 6 6. 0 0 cn ccna cuccnsnenstsubin 88 98 95 
CROPS... nce c wesc cccccrncccccccccccescee 72 57 59 
DET candid nastdosmasepveteodcenasenoustt 86 90 96 

Industrial (compiled by Federal Reserve Board) - . 118 121 109 

DERINEI. 3 dni nce ccdncnnvcsnwsascucosesenconse 107 114 105 

Total manufactures (adjusted) ...........------ 120 123 110 
I BE Gia cskncagadeccéiicccetcrwamcens 132 135 122 
BE wknd nce cadsconssnruadesopancnnagehe 116 120 101 
WOOG GIOGEON.. 2.4 se ccrcdstionsccnnctavccenses 96 102 98 
PEGGT ORE GUIRUING. 2 cccccnwscccenccssresees 125 125 118 

SE itinabnkc nd dan bent bontunaesecceuedas 83 PS 95 
BEE, wicckianckedbbunduacccasacenana 163 157 108 
SET GE MEE onc cd bc ctoccenteegadoonen gs 96 97 
CG, DEN BES Ge cccccsesnnassncsaoun 122 ei 111 
ee are re ee ee 127 133 109 
DOE SUE saete se sdndccanpenenedwecee 160 ian 147 
Ge bo piikn nes ccee eascbviniamennte 152 161 134 
Tobacco manufactures... ......<-cccecccccus 126 142 120 
Commodtty Stocks— 

DOs wk ccbeeces cbng wa pedcrccéonsesesssveees 133 126 123 
.rtcivdabntasbadenee eee esvence 142 132 125 
DENN GORE. 0 den kes cnpacecceenahanit 121 118 119 
Unfilled Orders— 

WN oad nn Reb seen cae 85 86 77 
FO vciccsadividauccdempotuanneéihstawace 32 83 71 
Tron en e000... .csscosaedchnoesaencceanccesces 93 92 82 
Transportation equipment............-..-... 81 80 73 

Ceecercede cc ereteeecerecccccceccoce 81 83 70 











Monthly Indexes of Federal Reserve Board. 


The monthly indexes of the Federal Reserve Board, cover- 
ing production, employment and trade, issued about the 
first of each month in advance of publication of the indexes 
in the Federal Reserve Bulletin, were made available as 
follows on June3. The terms “‘adjusted’’ and ‘‘unadjusted’ 
refer to adjustment for seasonal variations. 
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(Monthly average 1923-25100) 










































Apr.|Mar.| Apr. Apr.| Mar.| Apr. 
1929 | 1929 | 1928 i929 1929 i928 
et Produc’ Butiding contradts— 
iusted— 104 | 1 
ES iid wean *122 | 119 | 109 118 inv 
Manufactures - -..--- *123 | 120 | 110 
a ae *115 | 107 | 105 
Manufactures, ad- 96 92 
91 93 
Iron and steel. -.---.-- 135 | 132 | 122 122 | 112 
TOMEI 6c wccswcccas 120 | 116 101 88 78 
Food products-.---- 102 96 98 98 17 
ns hecaga printing ..-|*123 | 125 | 118 95 94 
MES SRE PS (a) 89 95 92 86 
Astomabiies be bewooe 157 | 163 | 108 108 | 111 
Leather and shoes..-| 97 98 97 i. EE isnpand pian *100 93 87 
Cement, brick, glass_| 127 |r135 | 111 
Nonferrous metals...| 137 |r129 | 109 Wholesale dtstrtbu- 
Petroleum refining...| 166 | 160 | 147 tion, unadjusted 
Rubber tires......-- CIGL | 30e | See Hees esicdcbmenann *96 | 101 88 
Tobacco man’factures| 142 | 126 | 120 ||Groceries_........-- *91 89 88 
Minerals, adjusted. a eae *115 | 117 | 105 
Bituminous... -.-..--.- 100 | 789 GE Tey B00G8...wsacnaee *80 92 70 
Anthracite ......-..- 95 | 777 | 107 ||\Men’s clothing._...- *85 | 136 75 
Petroleum ........-- 133 | 134 | 120 |/Shoes.............. *100 | 110 99 
CE adtetonswanbu 141 | 135 | 103 ||Hardware..-..-..._-. *99 95 88 
is 2 ii to ie weit cinsieile B16} E02 | E38 HEU cs cssnsoeccss *119 | 119 | 113 
PE si backomn basin 7122 j7112 | 100 ||Furniture ........_- *101 | 105 88 
a eee 106 | 793 89 Dept. store sales— 
Freight car loadings, AETEE s « cwasnenee 105 {7113 | 103 
adjusted— Unadjusted .......-.- 104 | 110 | 102 
LS id net isn ivdheenee 111 | 103 | 104 Dept. Store stocks— 
Ce tsidtotuadiwd 98 | 103 | 108 ||Adjusted..........- 100 | 799 |r101 
Livestock ....- -| 90 81 89 || Unadjusted ___...__- 104 |r102 |7r106 
ae saith abd bide- dich de a tia 102 89 99 Mati order house 
Forest products-.---- 94 87 87 sales— 
Merchandise 1. c. 1. Adjusted .........-.- (b) | 142 | 117 
and miscellaneous. 114 | 111 | 108 |\Unadjusted___.__-_. (6) | 156 | 115 
Tr Revised. * Preliminary. @ Not available. 6&6 Computation of index discon- 


tinued, basic data available having become unsuitable. 


FACTORY EMPLOYMENT AND PAYROLLS. 
(Unadjusted 1919100) 
































Employment. Payrolis 

Aprti | Mar. | April | April | Mar. Aprtl 

1929. | 1929. | 1928. | 1929. | 1929. | 1928. 

94.2 93.8 89.3 | 113.5 | 112.9 | 102.6 

96.3 94.3 84.2 | 110.3 | 107.9 92.2 

91.7 92.7 90.0 | 102.5 | 105.9 94.7 

93.0 93.38 91.0 | 104.8 | 105.3 95.5 

89.9 91.3 88.7 99.7 | 106.8 93.8 

87.2 85.9 87.0 99.2 97.2 98.3 

72.8 714 72.0 86.6 84.3 81.2 

REET ktccmiwicdconusbies 167.0 | 166.6 | 133.6 | 218.9 | 213.6 | 171.8 
Paper and printing............. 108.3 | 108.9 | 105.9 | 153.0 | 155.5 | 146.7 
Ps dilin db emamewnatinhnde 83.6 84.9 82.8 | 100.0 | 100.9 96.5 
DE Mbt woeubamnada aus 78.4 80.2 79.8 7741 80.0 75.3 
Stone, clay, glass............-. 107.2 | 101.7 | 109.1 | 132.6 | 124.6 | 134.6 
To ies II scan hh san gk vida al 76.1 76.8 76.0 79.6 78.0 73.8 
CII, CO isin eh i so es teks acon 80.5 80.8 76.7 | 114.9 | 114.1 ! 108.8 











New York Federal Reserve Bank’s Indexes of Business 
Activity. 

“Business activity, in spite of some irregularity, continued 

at a high level in April,’’ says the Federal Reserve Bank of 

New York, in presenting, in its June 1 Monthly Review, its 


indexes of business activity. The Bank further says: 

Merchandise and miscellaneous car loadings increased more than usual, 
and this bank’s index reached the highest level since June 1927; other car 
loadings also increased , whereas usually there is an 11% decline from March. 
Experts declined more than usual, but imports, instead ef showing the de- 
cline which generally occurs, increased, and this bank’s index rose sharply. 
Department store sales declined somewhat from the high level of March, 
partly due to unfavorable weather conditions, and partly to the early date 
of Easter this year, but remained above the level of a year ago. In 140 
centers outside of New York City, bank debits declined more than usual 
frem March to April. 


(Computed Trend of Past Years Equals 100%: Adjusted for Seasonal Vartattons.) 




















April | Feb’y. | March.| April 
1928. 1929. 1929. 1929. 
Primary Distrtbution— 
Car loadings, merchandise and miscellaneous_.._| 104 103 103 106 
ge EN ES = ee 95 104 87 102 
RS OG is ciak Ee eke ces hit sane ciel gs eam ak was adds 87 105 110 *100 
Re ea iia Gat oo Es 98 117 110 *123 
ey SEIU. ga ccanadedecedanae 89 91 90 91 
ME I borin ccuinn Sambdchddcaduinwe 93 100 101 104 
Distribution to Consumer— 
Department store sales, 2nd District.......__. 99 101 107 101 
ee deadbuewaadau 102 103 96 94 
Other chain store sales_..................-... 98 99 102 94 
DE SL ce ciddanka iedbbusadanaded 96 102 106 119 
EEE I a ee ee 99 104 107 102 
Deis ccna bhaccctodauaautiogd 97 98 99 97 
General Business Activity— 
Bank debits, outside of New York City.-__.... 112 112 113 109 
Bank debits, New York Cly...........-__ .. 162 187 194 170 
Velocity of bank » Shae ig outside of N.Y. City..}| 116 125 128 121 
Velocity of bank ca New York City___._- 164 210 216 195 
Shares sold on N. Y. Stock Exchange._________ 306 313 338 304 
Te ag 87 87 84 85 
I i 104 106 106 wou 
Employment in the United States........_____ 96 99 100 101 
I oe 102 102 101 112 
Building contracts, 36 States_..........._.___ 133 108 91 121 
New corporations formed in N. Y. State...___- 110 119 109 112 
| OS ER Se AE eee 175 179 180 179 
Composite index of wages............._..___. 221 225 227 226 
I a Ss 169 170 171 171 











Building Again on the Increase According to the 
Indiana Limestone Company. 

Two and three quarters billion dollars has been spent for 
construction in the first five months of 1929, according to a 
survey made on June 6 by the Indiana Limestone company. 
This figure is based on reports from several hundred cities 
“The building industry is again in the vanguard 


and towns. 





of the industrial march,’’ said Vice-President Thomas J. 
Vernia. ‘There is still some uneasiness about the credit 
situation. But the complete come-back which began in 
April and continued through May, indicates the decline 
early in the year was due somewhat to severe weather and 
not entirely to a tight money market.’’ The survey con- 


tinues as follows: 

Residential construction is the only important field in which the de- 
cline continues. Because of this slowing up, the total value of new building 
of all types has fallen off approximately ten per cent so far as compared 
with the same period last year. 

Prospects for the remainder of the year are bright. Commercial and 
industrial construction, as well as public works and utilities projects, have 
shown, more activity than last year. There is nothing to indicate any 
let-down. In all probability, activity in this type of construction will 
bring the totals for the year close to, if not as high, as the 1928 totals. 

New England states showed a decrease in May from the same period 
last year, as did the east central and midwest states. In all other sections, 
substantial increases are reported, the northwest chalking the largest re- 
lative gain. 

Residential projects lead in valuation of contracts awarded in all regions 
except the northwest and southeast. Public works and utilities rank 
second, with commercial, industrial, educational, social and recreational, 
hospitals and institutions following. 

Upward trends in building activities were revealed in reports from New 
York, Chicago, Detriot, Los Angeles, Houston, Minneapolis, San Antonio, 
Seattle, Milwaukee, Baltimore, Washington and several other cities. 

Based on preliminary reports, construction velume for the month of May 
reached a total of approximately $662,000,000. This is slightly under 
May of 1928. 








Railroad Revenue Freight Still in Excess of 1,000,000 
Cars a Week. 


Loading of revenue freight for the week ended May 25 
totaled 1,061,416 cars the Car Service Division of the Amer- 
ican Railway Association announced on June 5. This was 
an increase of 15,237 cars over the preceding week the present 
year, Grain and Grain Products, Coal, Coke, Ore and Mis- 
cellaneous Freight showing increases, but Live Stock, 
Forest Products and Merchandise Less than Car Load 
Freight showing small reductions. Compared witb the 
corresponding week of last year, loading of revenue freight 
for the week was an increase of 40,013 cars and it was also 
an inerease of 34,627 cars above the corresponding week in 
1927. The details are set out as follows: 


Miscellaneous freight loading for the week totaled 415,939 cars, an in- 
crease of 19,556 cars above the corresponding week last year and 29,470 cars 
over the same week in 1927. 

Coal loading totaled 163,337 cars, an increase of 420 cars over the same 
week in 1928 but 2,373 cars under the same peried two years age. 

Live stock loading amounted to 25,425 cars, a decrease of 725 cars under 
the same week in 1928 and 2,916 cars below the same week in 1927. In 
the Western districts alene, live stock loading totaled 20,065 cars, a de- 
crease of 12 cars below the same week in 1928. 

Grain and grain products loading amounted to 39,320 cars, an increase of 
404 cars above the same week in 1928, but 426 cars below the same week in 
1927. In the Western districts alone, grain and grain products loading 
totaled 25,232 cars, a decrease of 306 cars below the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 262,144 cars, 
an increase of 2,380 cars above the same week in 1928 and 597 cars over the 
same week in 1927. 

Forest products loading amounted to 69,291 cars, 782 cars above the 
same week in 1928, but 2,717 cars under the same week in 1927. 

Ore loading amounted to 73,485 cars, 14,634 cars above the same week 
in 1928 and 11,010 cars over the same week two years ago. 

Coke loading totaled 12,475 cars, 2,562 cars above the same week last 
year, and 1,982 cars over the corresponding week two years ago. 

All districts except the Southern reported increases in the totalloading 
of all commodities compared with the same week in 1928, while all, except 
the Pocahontas and Southern districts, reported increases compared with 
the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 
Four weeks in Jenuary_.....------ 3,570,978 3,448,895 3,756,660 
Four weeks in February... ----- 3,767,758 3,590,742 8,801,918 
Five weeks in March_____--------- 4,807,944 4,752,559 4,982,547 
Four weeks in April__........-.--- 3,983,978 3,740,307 3,875,589 
reer weer Mer. < ooo oa eee 4,205,709 4,005,155 4,108,472 
SN a. ainsi 5d webcacaitte wecec teens a 20,336,367 19,537,658 20,525,186 








Dun’s Price Index. 


Monthly comparisons of Dun’s index number of wholesale 
prices based on the per capita consumption of each of the 
many commodities included in the compilation follow: 

June 1'29- May 1 1 "29. June 1,28. June 1'27. June 1 '26. 








I a os i se'inacatn $29 .671 227 73 $33 .933 $29.709 
Pinu decadastcas 23.236 33. ‘503 21.885 19.039 20.076 
Dairy and garden_... 21.145 21.208 21.113 21.682 23.194 
Gamer 2006... sce 19.227 19.277 19.974 19.737 20.154 
en od cwonwe 34.500 34.684 36.269 33.049 34.567 
I oi die tik asin stdin 21.297 21.308 20.735 22.308 23.027 
Miscellaneous. -.-_---_- 36.780 36.829 36.442 37.473 37.345 

TI cunwdniates $185.856 $189.036 $195.691 $187 .221 $188.072 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 

“The Annalist’? weekly index of wholesale commodity 
prices is 143.9, a gain of 1.2 points over last week (142.7), 
but a drop of 5.5 points from last year (149.4). “The 
Annalist’s’’ advices also state: 
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" “Phe gain over last week is almost wholly accounted for by higher prices 
in the farm products group, which rose from 135.8 for last week to 138.5 
this week. The spectacular reversal of wheat prices from $1.24 to $1.32%4; 
the gain of 7% cents in corn-prices; 234 cents for oats, 534 cents for rye, 
25 cents for steers, and finally the rise in cotton prices contributed to the 
upward turn of the farm products group. The turn in prices, while impres- 
sive compared with last week, barely makes up for the declines of the last 
five weeks. The index for the farm products group a year ago was 151.9, 
against 138.5 this week. . 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913=—=100.) 
June 4 1929|May 28 1929] June 5 1928. 

Ss as scat: asda nn eleeatee meee 138.5 135.8 151.9 
Pee WONNN 5 wba dkaeétaboimin 144.8 144.4 153.6 
DORs PTOGUCS. .. .cccccceccccccce 148.6 148.6 153.7 

ES TEAS ROOT EE 163.4 163.4 159.0 
Peat I er aE eae ia 128.3 128.2 120.7 
Building materials................. 153.1 153.1 154.5 
a a i kn alanis 135.2 135.2 135.2 
PEE cc nuncinednctwocwsun 130.7 130.5 115.8 
Be SR ik.o ib ii ct dbincevinaas 143.9 142.7 149.4 











Chain Store Sales Rise to New High Levels. 
Sales of 27 leading chain store companies for the month 
of May amounted to $81,832,594, an increase of $14,895,659, 
or 22.2%, over the corresponding month last year, according 
to a compilation of Merrill, Lynch & Co. of this city. The 
M.H. Fishman Co., Neisner Bros., Inc., Lerner Stores Co. 
and the Walgreen Co. led all others in point of percentage 
gain with increases of 166.4%, 60.3%, 53.6% and 51.1%, 
respectively. F. W. Woolworth & Co. led all others in 
point of dollar gain with an increase of $5,577,709, or 24.2%. 
Sales of these same 27 chain store companies for the five 
months ended May 31 1929 totaled $349,277,702, an in- 
crease of $50,161,523, or 16.7%, over the same period in 
1928. A comparative table shows: 
Month of May 
1928. 











———-First Five Months 
1928. 








1929. PC. 1929. PC; 

$ $ Incr. $ $ Incr. 

F. W. Woolworth ----28,575,234 22,997,525 24.2 112,198,650 102,880,060 9.0 
eS eee 12,344,743 11,339,766 8.8 55,072,693 50,956,030 8.0 
ts ee cs wo 5,088,969 4,096,002 24.2 21,496,938 16,925,068 27.0 
Walgreen Co.__----- 3,746,188 2,478,820 51.1 17,105,412 11,653,575 46.7 
McCrory Stores- - ---- 3,260,588 2,972,126 9.7 15,688,789 14,449,479 8.5 
Daniel Reeves - - - - - -- 2,556,773 2,379,432 7.4 14,995,131 13,985,550 7.2 
Melville Shoe-_-_------ 2,318,275 1,902,909 21.8 10,093,801 8,200,784 23.0 
H.-C. Bohack.__....- 2,197,615 1,839,089 19.5 x9,144,423 x7,990,617 14.4 
J.J. Newberry_--.---- 2,151,351 1,497,465 43.6 8,487,706 5,822,998 45.7 
G. R. Kinney -_-_..-.-- 1,779,369 1,671,847 6.4 7,520,578 6,732,526 11.7 
+ | re 1,687,577 1,153,153 46.3 7,259,411 5,154,479 40.8 
McLellan Stores - - -_- 1,664,820 1,191,944 39.6 7,218,551 5,012,678 44.0 
Lerner Stores-_--_----- 1,507,885 981,148 53.6 6,180,405 3,922,541 57.5 
Western Auto____-_--_- 1,363,000 1,085,000 25.6 5,162,154 3,878,864 32.8 
Waldorf System _----- 1,359,798 1,240,576 96 6,612,256 6,070,902 8.9 
Metropolitan Chain... 1,359,665 971,445 40.0 5,320,703 4,245,528 25.3 
David Pender-------- 1,318,057 1,277,886 3.1 6,293,541 5,750,670 9.4 
=. | SR. Dae 1,312,256 1,262,556 3.9 6,368,431 5,917,680 7.6 
Peoples Drug -------- 1,265,400 972,984 30.1 5,860,766 4,271,049 37.2 
G. C. Murphy.-_-.--- 1,192,137 896,122 33.0 5,227,550 3,884,745 34.5 
Neisner Bros-_----_--- 1,145,723 714,714 60.3 4,493,678 2,895,508 55.2 
Mangel Stores - - - -- -- 1,010,917 784,079 28.9 4,271,981 2,959,553 44.3 
I. Silver & Bro_-__-_.-- 566,037 448,368 26.2 2,553,522 2,094,087 21.9 
Federal Bake Shop_.- 362,804 317,664 14.2 1,856,954 1,649,584 12.5 
Edison Bros_-___--._- 434 273,456 24.5 1,427,490 1,104,655 29.2 
Morrison Elec. Supply 192,598 129,167 49.0 ,650 523,826 70.0 
M. H. Fishman_--_---- 164,381 61,692 166.4 473,538 183,143 158.5 
Gt baenane 81,832,594 66,936,935 22.2 349,277,702 299,116,179 16.7 





x Seventeen weeks. 








Farm Price Index on May 15 Two Points Lower Than on 
April 15. 

At 136% of the pre-war level, the index of the general 
level of farm prices on May 15 was 2 points lower than on 
April 15 and 12 points lower than May a year ago, reports 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. The decline was due to lower 
prices of all grades of all grains, flaxseed, cotton and cotton- 
seed, hay, hogs, sheep, lambs, wool, and dairy products, 
which were only partly offset by advances in farm prices of 
fruits and vegetables, beef cattle, poultry and poultry 
products. Under date of May 28 the Bureau added: 

By groups, from April 15 to May 15, grains were down 7 points; cotton 
and cottonseed down 4 points; dairy products down 3 points; fruits and 
vegetables up 9 points, and poultry and poultry products up 7 points. 
Meat animals were unchanged. 

The advance in the farm price of hogs which extended through the first 
four months of 1929 was terminated by a 2% decline from April 15 to 
May 15. Nevertheless, at $9.96 per 100 pounds on May 15, the farm 
price is still about 13% higher than a year ago. The farm price decline 
since April 15 has been accompanied by an increase in receipts at 7 pri- 
mary markets. The heaviest May 1 stocks of lard on record have appar- 
ently been an additional weakening factor influencing the downward 
movement of hog prices. The corn-hog ratio declined from April 15 to 
May 15, dropping from 11.7 to 11.6 for the United States and from 14.2 
to 13.6 for Iowa. 

At $9.72 per hundred weight on May 15, the farm price of beef cattle 
was approximately 2% higher than on April 15, and nearly 7% higher 
than a year ago. 

The farm price of lambs on May 15 was about 2% lower than a year ago, 
the lower prices being attributed to the large increase in market supplies. 
Receipts at 7 primary markets during the 4-week period ending May 18 
were approximately 13% larger than during the corresponding period 
last year. 

The farm price of corn declined 1% from April 15 to May 15, the decline 
being fairly general over the country. The decline was accompanied by 











indications of larger May 1 farm stocks than in 1928, and continued heavy 
supplies relative to prospective feeding requirements. 3 . 

The farm price of wheat declined approximately 10% from April 15 to 
May 15, accompanied by indications of a relatively large carry-over of 
— in the United States and prospects of a winter wheat crop larger than 

st year. 

The decline in the farm price of potatoes which set in during March and 
April was terminated by a 7% advance from April 15 to May 15. Potato 
prices advanced approximately 24% during this period in the North Atlantic 
States, about 18% in the Far West and 6% in the South Central States, 
but these advances were partially offset by a 4% price decline in the South 
Atlantic States and a 3% decline in the North Central Division. 








Slight Decline in Farm Real Estate Values in Year 
Ended March 1 1929. 


Although farm real estate values generally continued 
downward during the year ended March 1 1929, the declines 
generally were comparatively slight and in a number of 
States represented the smallest annual losses in value re- 
corded in recent years, according to preliminary estimates 
compiled by the Bureau of Agricultural Economics, United 
States Department of Agriculture. The estimates are based 
upon reports made by co-operating farmers and farm real 
estate dealers throughout the country. In making this 


known May 29 the Department says: 

During the 12-month period values per acre of all farm lands with im- 
provements averaged for the United States as a whole showed a decline of 
slightly less than 1%. This represented the smallest annual loss shown 
in the national average since the price peak of 1920 was passed, and repre- 
sents a continuation of a downward trend which set in at that time. In 
comparison with the average values prevailing before the war the national 
figure on March 1 1929 was 16% above the three years 1912-1914. On 
March 1 1928 the corresponding figure was 17% above pre-war; in 1927 
19% above, and in 1926 24% above. At the 1920 ‘‘peak’’ the .figure 
reached 70% above pre-war. The current average for the country as a 
whole represents approximately the same level of values as prevailed in 1917. 

State and regional averages during the year showed few of the sharp 
declines frequently recorded in preceding years. This was particularly 
true of the Corn Belt States, the East North Central and West North 
Central sections on the average showing decreases of approximately 1%, 
which represents the smallest annual loss in values recorded there in the last 
nine years. Values in the Southern States also declined only slightly 
during the last year, making a comparison generally more favorable than in 
the years immediately preceding. In the Northeastern States average 
values tended to ease somewhat, but only nominally. In the Mountain 
and Pacific States average values almost without exception held up well to 
last year's levels. 

The value estimates for 1929 were made as a part of the Bureau’s annual 
survey of conditions in the farm land market. A complete report on all 
phases of the farm real estate situation will be issued at a later date. 


FARM REAL ESTATE—AVERAGE VALUE PER ACRE AS OF MARCH 1 
1929 IN PERCENTAGE OF THE PRE-WAR AVERAGE, WITH COM- 





PARISONS. 
(Average value in 1912-1914=-100%.) 
State and State and 
Division. 1929. 1928. 1927. 1920. Division. 1929. 1928. 1927. 1920. 
0 % 0 % ; "o % % % 
_. eer 122 124 124 142) Kentucky..--.-- 129 130 134 200 
New Hampshire 111 112 112 129/|Tennessee_----- 125 127 130 200 
Vermont. ---.--- 123 123 125 150) Alabama_-.-.--. 143 145 145 177 
Massachusetts.. 131 131 131 140 | Mississippi- -- ~~ 122 123 126 218 
Rhode Island__. 134 134 133 130 —_—_—_—_———_—_—_— oOo So 
Connecticut_... 139 139 138 137 E. So. Cent.. 129 130 133 199 
New England 126 127 127 140 
- Louisiana --_-- ~~ 132 132 135 198 
New York_---- 105 106 108 133|Texas...-..-.--.. 138 139 141 174 
New Jersey.... 127 127 128 130|Oklahoma----- 127 127 128 166 
Pennsylvania... 110 111 112 140/Arkansas.-----. 145 147 150 222 
Middle Atlan. 109 110 111 136 W. So. Cent. 136 137 139 177 
Delaware. ...-.- 113 18d °° 2% 388 
Maryland----_-- 123 124 126 166) Montana..-...- 72 71 70 126 
Virginia... --.-- 136 137 138 189! Wyoming.----- 96 95 94 176 
West Virginia.__ 108 109 110 154/{Colorado.._--- 82 82 82 141 
North Carolina. 171 174 178 223|New Mexico... 109 108 108 144 
South Carolina. 110 110 113 230)Arizona_...--- 123 122 123 165 
GOMBIS wenn 101 103° WG Dart ee cscevenss 127 127 128 167 
Florida. ..----- 174 176 183 178| Nevada.....--- 99 99 99 135 
—+— ——— ——-| Idaho. .-_._--.-- 116 116 117 += « 172 
South Atlantic 133 134 137 198 —_— 
Mountain._._. 101 101 101 1651 
NS. ky ce 94 96 99 159 
Indiana....-.-- 83 &4 87 161 ’ 
pe pererare 95 96 99 160|Washington.... 110 110 111 140 
Michigan -.__-- 124 126 197 156 1CROROR. coc unce 106 106 106 += 130 
Wisconsin------ 119 120 122 = 171} California_....- 160 161 162 167 
E.No.Cent-- 100 101 104 161 Pacific. ....- 142 142 143 156 
Minnesota - - -- - 138 140 145 213 
Fee ere 116 117 121 213 
Missouri. ------ 95 96 99 «#86167 
North Dakota... 98 99 100 145 
South Dakota.. 95 96 97 181 
Nebraska - .---- 116 117 119 179 
So ey ae 1138 113 4113+ «#151 
W.No. Cent. 112 113 115 184|United States.. 116 117 119 170 





Note.—The 1929 figures are preliminary, subject to correctien. 








Production of Electric Power in the United States in 
April Increased Approximately 15% over Same 
Month Last Year. 

According to the Division of Power Resources, Geological 
Survey, the production of electric power by public utility 
power plants in the United States amounted to approxi- 
mately 7,874,191,000 k.w.h., an increase of about 15% 
over the corresponding period a year ago when output totaled 
around 6,845,000,000 k.w.h. Of the total for March last, 
4,594,451 ,000 k.w.h. were produced by fuels and 3,279,740,- 
000 k.w.h. by water power. The ‘“‘Survey’’ further shows: 
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PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 























Total by Fuel and Water Power. Change tn Output 
from Previous Yr. 
February March Apri, 

Dtetstons— 1929. 1929. 1929. Mar .'29.|Apr.’29 
New England - - ---- 528,319,000} 556,713,000) 537,222,000) +11% | +19% 
Middle Atlantic - - - -|1,914,765,000) 1,978,998,000|1,970,288,000} +3% | +11% 
East North Central _| 1,849, 103,000) 1,973,433,000/1,933,854,000} +13% | +18% 
West North Central_| 428,273,000) 435,213,000) 431,315,000} +6% | +12% 
South Atlantic - - --- 904,642,000) 1,071,737 ,000) 1,044,229, +24% | +25% 
East South Central_| 289,549,000} 293,635,000) 277,731,000; —2% | +11% 
West South Central_| 361,583,000} 371,963,000 6,360, +25% | +30% 
Mountain -..------ 287,302,000} 322,407,000; 319,717,000) +5% +3% 
POACHES oc ccccnccese 865,094,000| 979,915,000) 983,475,000} +9% | +11% 

Total for U. S_.__|7,428,630,000'7,984,014,00017,874,191,000| +10% | +15% 














The average production of electricity by public-utility power plants in 
April was 262,473,000 kilowatt-hours a day, an increase of about 2% over 
the daily rate for March. 

The total output of electricity in April of this year was 1,000,000,000 
k.w.h. greater than in April 1928, an increase of 15%. The total production 
of electricity during the first 4 months of this year was 31,528,000,000 
k.w.h., an increase of 12% over the output for the same period in 1928,which 
in turn was but 7% greater than the output in 1927. These figures indicate 
that industry in general during the first 4 months of the year has been 
maintained at a higher rate of activity than during the similar period for 
1928. 

The production of electricity by the use of water power has recovered 
from its slump of the last few months and has about returned to normal, as 
the output by the use of water power in March and April was 39 and 42% 
respectively of the total. The average daily output of electricity by the use 
of water power in April exceeded all records of output by the use of water 
power. This imprevement is due to the increase in precipitation in the past 
few months. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 

UTILITY POWER PLANTS IN 1928 AND 1929. 














Increase | Inerease Produced by 
1929 1928 Water Power. 
1928.a 1929. Over Over 

1928. 1927. 1928. 1929. 

January ...-| 7,265,000,000) 8,241,000,000| 13% 6% 38% 33% 
February ..-| 6,868,000,000| 7,429,000,000 8% b11% 38% 33% 
March.....- 7,241,000,000| 7,984,000,000; 10% 6% 39% 39% 
pe 6,845,000, 7,874,000,000| 15% 6% 43% 42% 
a Ae OF eee pai 8% 45% shiek bile 
PEED so ocene So OS! eee poder % 44% diate 
ME nacdsaa TAGE osessunbonnn howe 10% 43% pamile 
August... -- »510,000,000] ...........- oben 12% 40% denice 
September. -.| 7,276,000,000) ...-.......- ceihicnal 10% 38% abate 
October .. ..| 7,922,000,000) .........--.- anue 14% 36% ote 
Nevember. -| 7,753,000,000) ...........-. POD: 13% 36% get 
December...| 7,912,000,000) ...........- aguu 10% 35% Saainiate 
Total....... 87,850,000,000) _.........-. one 10% 40% ss spit 























a Final revision. b Part of increase Is due to February 1928, being one day 
onger than February 1927. 

The quantities given in the tablcs are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including Central Stations and Electric-Railway 
Plants. Reports are received from plants representing over 95% of the total 
capacity. The output of these plants which do not submit reports ts 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

[The ceal Division, Bureau of Mines, Department of Commerce, co- 
operated in the preparation of these reports]. 








Farming Season Delayed by Unusual Weather Conditions. 

Farm work this spring has been greatly handicapped by 
unusual weather conditions, and although this may not re- 
sult in a short or unproductive season it may cause some 
shift in crop acreages, says the Bureau of Agricultural Eco- 
nomics, U. 8S. Department of Agriculture in its June report 
on the agricultural situation. The Bureau’s advices state: 

Winter grain, grass and fruit growth were given an early start by 
the warm weather during latter March, but this has been followed by 
twe months of unusually cold, rainy weather which has held up farm 
work and now leaves the later crops perhaps ten days behind normal 
schedule. 

Ordinarily there is ample time in advance, of haying and wheat 
harvest in June to put corn, potatoes, cotton, and the other tilled 
crops in good growing conditions, but cultivation this year will tread 
clese on the heels of harvest, the bureau says. As harvest time 
approaches, the wheat situation also looms large in the agricultural 
picture, 

Last year at this time the wheat fields were struggling to make up 
the damage done by a hard winter, and east of the Mississippi River 
a large acreage had been abandoned. This year the grain came 
through in better shape than usual. The rains have given it a heavy 
root and top growth, although a dense growth of straw does not 
always result in large yields of grain. The surplus of wheat in ex- 
porting countries, as of July 1, is roughly estimated by the Bureau 
as likely te be around 125,000,000 bushels more than a year ago, 
with most ef the increase in the United States. Stocks, however, are 
meving quite rapidly and for the season ahead it is believed to be 
hardly probable that the world will have general yields of wheat as 
large as in the last two years. 

The hay situatien also looks rather different from last season. At 
this time a year ago, meadows throughout the eastern States showed 
such winter damage that it was thought western hay would have 
to be shipped east in large volume to meet the deficit, though grass 
later developed into about an average crop. This spring the rains 
have given meadows a long start, and if June proves favorable, an 
ample hay crop is expected. Present reports indicate heavy yields 
of alfalfa and early clover, although the bad weather has interfered 
with haying operations. 

The main facts in the early potato situation just now are the re- 
duction of fully one-fourth in acreage, the early start of the shipping 
season, and the lighter yields indicated from the first reports. This 
means a lighter production strung out over a longer time, thus giving 


the earlier sections a chance to get out of the way of shipping sections 
next in line. 





_ If these features continue as. the 

the potato season will be more orderly than in 1928, there will be 
less overloading of markets, and a smoother shifting from early 
potatoes to the late crop supply may be expected. Liberal supplies 
of berries, cantaloupes, cabbage, and lettuce are expected during June, 
but plantings of watermelons, tomatoes, and onions for the early 
summer period have been reduced. Early peaches and summer apples 
are expected to be in lighter supply than last year. 








Moderate Recession in Business Activity During April 
in Boston Federal Reserve District from High 
Level of First Three Months of Year. 

The Federal Reserve Bank of Boston reports in its June 1 
Monthly Review that “there was a moderate recession dur- 
ing April in New England business activity from the un- 
usually high level which had been maintained throughout 
the first three months of 1929, although the rate of activity 
in April was the highest for the month on record.” Con- 
tinuing the Bank says: 

The general business situation in New England, as measured by physical 
volume, during April continued to reflect a distinct slowing up in certain 
lines of industry, and the declines which took place in March from February 
in carloadings (merchandise and miscellaneous), in residential building, 
and in boot and shoe production continued more intensively in April. Fur- 
thermore, there was a decided decrease in the volume of contracts awarded 
for commercial and industrial building in April from March, and production 
of fine cotton goods was curtailed considerably. On the other hand, the 
principal sustaining influences were electric power production, cotton con- 
sumption, wool consumption, and silk machinery activity, all of which 
showed increases from March during April, when allowances were made 
for customary seasonal changes. Activity in the New England textile 
industry has increased during recent weeks, and whereas this industry was 
lagging behind other New England industries earlier in the year, it has 
recently shown a steady improvement. During each of the first four 
months of 1929, the average daily amount of raw cotton consumed by New 
England mills was larger than in the corresponding month a year ago, but 
was substantially less than in these same months in 1927. During the 
period January through April, New England mills consumed more raw 
wool than in the corresponding periods of the past five years, the volume 
amounting to about 14% more in 1929 than in 1928. Silk machinery 
activity, on the other hand, was at a substantially lower level during 
February, March, and April this year than had prevailed during these 
months a year ago. Boot and shoe production in New England declined 
by considerably more than the usual seasonal amount between March and 
April, but the cumulative volume during the first four months this year 
exceeded that of the corresponding period a year ago. The total volume 
of new building eontracts awarded in New England in the first four months 
of this year was about 12% less than in the same period a year ago, and, 
although commercial and industrial building was considerably above the 
volume reported last year, there were substantial declines in residential 
building during each of the first four months this year. Sales of New 
England department stores in April were slightly ahead of April 1928 and 
preliminary reports on May trade also indicate a gain over a year ago. 

Money rates in New England generally were higher on May 25 than on 
January 30, although toward the latter part of May rates are usually 
lower than during the first quarter of the year. 





General Activity in Cleveland Federal Reserve District 
Greater Than Year Ago—Conditions in Rubber and Tire 
Industry. 

“The middle of the second quarter of the year finds busi- 
ness in the Fourth (Cleveland) District on a level comparable 
with the first quarter of this year and in advance of the same 
time of 1928. There area few spots which are weak, such as 
coal, clothing, and paper, but the general activity is greater 
than a year ago.” The foregoing is from the June Monthly 
Business Review of the Cleveland Federal Reserve Bank, 
which also says: 

This Bank’s index of car loadings as shown on the chart below is 
about 8 points above the general level of last year. Slight declines 
are noticed for the last three weeks, caused by a falling-off of grain, 
livestock, miscellaneous, and less than carload lot freight. 

Heavy automotive demand has kept steel mills and parts manu- 
facturers operating at capacity. Rubber and tire manufacturers are 
also producing at record levels, and employment in the industry is 14% 
ahead of last year. Building in this District, while showing a decline 
in April, was 20% ahead of last year for the first half of May. Agri- 
culture, though somewhat retarded by the excessive rains, is well 
ahead of last year, particularly the fall-sown crops. Sales of all 
wholesale lines, except shoes, expperienced gains in April. Department 
store sales increased 3.7% over last year and were 2.7% greater in 
the first four months than in the corresponding period of 1928. 

The Bank has the following to say regarding wholesale 
and retail trade: 





Retail Trade. 

Retail trade, as reflected in sales of 63 leading department stores 
in the District, exceeded the volume of last April by 3.7%. Gains 
were reported in all cities but Columbus and Wheeling. Sales for 
the first four months were in advance of 1928 by 2.7%. 

The principal changes in departmental sales from a year ago were: 
millinery, —91; hosiery, +21; Women’s coats, —57; women’s dresses, 
+7.0; sports wear, +37.3; men’s clothing, —7.9; furniture, +25.9; 
floor coverings +15.5; house furnishings, +19.6; and silverware and 
jewelry, +6.6%. 

The wearing apparel trade showed a loss of about 6% in April. 
This was partly caused by the cool weather of the past few weeks 
which, of course, retards spring buying. 

Retail furniture sales as reported by 47 retail furniture stores in 
this District were 13% ahead of April, 1928. 


Wholesale Trade. 


Sales of all reporting wholesale lines in the Fourth District, except 
shoes, evidenced more than seasonal gains during April. Hardware 
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sales increased 15.3% over 
date. Dollar volume of dry 


shoes, the percentage of outstanding 
accounts on April 1 collected during the month was higher for all 
branches of the wholesale trade. 


We also quote from the Review the following relative 
to the rubber and tire industry : 


Rubber and Tires. 

Production in the rubber and tire industry has progressed to even 
higher levels than were noted last month. The April employment 
index of tire and tube manufacturers as compiled by the Ohio State 
University Bureau of Business Research advanced from 139 to 144% 
and is 14% higher than in April, 1928. This increase was experienced 
by 13 of the 18 reporting rubber concerns in the Akron territory. 

With automobile production continuing at record levels, and replace- 
ment demand seasonally high, factories have been taxed to the limit. 
Tire production for the first three months of 1929 was 10% above the 
level of a year ago and the preliminary figure for April (including 
solids) for the United States was 5,921,000 units as compared with 
4,676,000 units in April a year ago, an increase of 26.6%. 

Production has been exceeding shipments recently and stocks in 
lands of dealers and manufacturers are larger than last year. 

Imports of rubber into the United States during April were 54,171 

tons compared with 37,240 in April, 1928. For the first four months 
they amounted to 224,838 tons against 153,822 tons for the corre- 
sponding period of 1928. Consumption was 47,521 tons in April, 
44,730 tons in March and 32,772 tons in April last year. Stocks afloat, 
showing rubber consigned but not docked, were considerably larger 
than a year ago, being 55,408 tons in April and only 33,986 tons last 
year. 
The Rubber Institute formed less than two years ago “for the 
purpose of placing the industry on a sounder footing” is dissolving 
and transferring its activities to the Rubber Association of America, 
Inc., am older and larger organization. The reason given for the 
dissolution of the Institute, an organization representing an annual 
business of over $1,000,000,000, or 80% of the industry, was the over- 
lapping of functions of the two organizations. 

Prices of crude rubber declined markedly in April, averaging only 
20.76 cents per pound as compared with 24.22 cents in March. A year 
ago the April price averaged 17.96 cents, the lowest monthly price for 
several years. May prices stiffened somewhat, quotations at Akron 
for the first latex (spot) being 21% cents on May 8, 24% cents on 
May 18 and 23% cents on May 23. 

Raw cotton prices have remained rather steady at about 20 cents a 
peund even though the demand has been heavy since the first of the 
year. 








Unfavorable Weather Conditions in Atlanta Federal Reserve 
District—Gaims in Wholesale and Retail Trade. 
Conditions in the Federal Reserve District of Atlanta, are 
thus summarized in the May 31 number of the Monthly Re- 
view issued by the Atlanta Federal Reserve Bank: 


Weather conditions in some parts of the sixth (Atlanta) district 
during March and April were unfavorable, excessive rains have 
delayed farm work and low temperatures have hindered growth. Ac- 
cording to reports of the United States Department of Agriculture, 
Prospects for peaches in the district generally, and for citrus fruits in 
Florida, are lower than at this time last year. 

Retail trade in April was in somewhat larger volume than in the 
same month last year, although slightly less than in March. Whole- 
sale trade increased over March and was greater than in April, 1928. 
Stocks of both retail and wholesale firms were smaller than a year 
ago, and collections during April reported by department stores and 
by wholesale dealers were greater than in March or in April last 
year. The volume of debits to individual accounts at 26 cities in the 
district declined slightly in April compared with March, but was greater 
than in April, 1928. Savings deposits averaged 4% less thin a year 
ago. Building permits issued at 20 cities of the district in April were 
greater than in March, and averaged less than 1% smaller than for 
April, 1928. The consumption of cotton in April was about the same 
as in March, and was 20% greater than in April last year, and 
production of cetton cloth and yarn by reporting mills in the sixth 
district was in greater volume than for either of those periods. Pro- 
duction of coal in Alabama averaged greater, but in Tennessee smaller, 
than a year ago. Alabama production of pig iron was less than in 
March but greater than in April, 1928. There was an increase of 
less than three millions of dollars in total loans by thirty weekly 
reporting member banks in the larger cities of the district in the four 
weeks period between April 10 and May 8, and on this date loans were 
more than nine millions greater than a year ago. Investments of 
these banks in United States government and other securities on 
May 8 were also a little more than nine millions greater than on the 
corresponding report date last year, and total loans and investments 
show an increase over that date of 18% millions. Discounts by the 
Federal Reserve Bank of Atlanta for member banks increased nearly 
17 millions between April 10 and May 8, and were over 25% millions 
greater than on the same report date last year. Holdings of bills 
bought in the open market and of United States securities declined 
cempared with both of these report dates. 


Reviewing wholesale and 1°tail trade the Bank says: 


Retail Trade. 


Merchandise distribution at retail in the sixth Federal Reserve 
District during April, reflected in figures reported confidentially by 
department stores located throughout the district, was in somewhat 
smaller volume than in March, but averaged somewhat greater than 
in April last year. Stocks of merchandise increased slightly over 
those for March, but were smaller than a year ago, and the rate of 
turnover for April was slightly greater than for April, 1928. 

April sales by 45 reporting department stores averaged 1.3% greater 
than in April last year, increases at Atlanta and Nashville slightly 





more than offsetting decreases from other points. Sales for the first 
four months of the year averaged about the same as during the same 
period last year. Stocks averaged 1.6% larger than for March, but 
were 4.8% smaller than a year ago. Accounts receivable decreased | 
2.4% compared with March, but were 3.2% greater than for April 


1928, and collections increased 6.3% over those in March, and were 
8.1% greater than in April last year. The ratio of collections during 
April to accounts receivable and due at the beginning of the month, 
for 33 firms, was 33.3% ; for March this ratio was 32.3%, and for April 
last year 33.4%. For April the ratio of collections inst regular 
accounts, for 33 firms, was 35.7%, and the ratio of collections against 
installment accounts, for 8 firms was 15.9%. 


Wholesale Trade. 

The volume of wholesale trade in the sixth district during April, as 
reflected in sales figures reported confidentially to the Federal Reserve 
Bank by 121 wholesale firms in eight different lines, increased slightly 
over the preceding month and was greater than in the same month 
last year. Stocks of merchandise on hand at the end of April, re- 
ported by some of these firms, were smaller than a month or a year 
earlier. Accounts receivable at the end of April increased slightly over 
March, but were smaller than a year ago, and collections averaged 
better than in March or in April 1928. Percentage comparisons of 
figures for all lines combined are shown in the table: 








Sustained Volume of Trade in Dallas Federal Reserve 
District—New Construction Work Breaks All 
Records. 


A sustained volume of trade in both wholesale and retail 
channels of distribution, the continuance of a low business 
mortality rate, a further improvement in agricultural con- 
ditions, and a record breaking volume of construction work 
were developments of major importance in the business and 
industrial situation of the Eleventh (Dallas) Federal Reserve 
District during the past month. According to the June 1 
Monthly Business Review of the Federal Reserve Bank of 


Dallas. Reporting further the Review says: 

Department store sales in principal cities reflected a seasonal decline of 
9% from the heavy March volume but exceeded those of the corresponding 
month a year ago by 2%. The distribution of merchanduse in wholesale 
channels, while showing the usual decline at this season of the year, was in 
a substantially larger volume than in April, 1928. Nevertheless, reports 
indicate that merchants are confining purchases largely to immediate needs. 
While the number of commercial failures was slightly higher than a month 
earlier, the indebtedness involved in these defaults not only showed a further 
decline from the previous month but was smaller than in any corresponding 
month in several years. 

Although high winds, sand storms, dry weather, and torrential rains af- 
fected adversely in varying degrees agricultural developments in some 
sections of the district, farmers generally have made favorable progress with 
planting operations and farm work. The heavy general rains toward the 
middle of May offset the bad effects of the drying winds which prevailed 
earlier in the month and left a good season in the ground in practically all 
sections of the district to sustain growing crops through the summer. The 
wheat crop which had begun to deteriorate was greatly benefited and present 
indications point toward satisfactory yields. The physical condition of live- 
stock and ranges has also evidenced an improvement. Range vegetation 
has made excellent growth and livestock are getting fat. Range prices of 
livestock have again turned upward following the slump earlier in the year. 

New construction wotk commenced in April broke all previous records. 
The valuation of building permits issued at principal cities totaled $19 ,442,- 
938 as compared to $16,134,114 in March, 1928, the previous high record. 
The April volume was 124% larger than in March, and 186% greater than 
in April, 1928. The production and shipments of cement reflected a sub- 
stantial gain over both the previous month and the corresponding month 
last year. The production of lumber increased but new orders received 
showed a decline. 

The past month witnessed a further withdrawal of deposits and a heavy 
demand for credit. The daily average of combined net demand and time 
deposits of member banks declined from $949,031,000 during March to 
$924,644,000 in April and compared with actual deposits of $892,128,000 
on May 9 1928. Federal Reserve Bank loans to member banks rose 
from $14,328,235 on March 31 to a high point of $25,060,593 on May 4, 
but had receded to $22,112,269 at the middle of May. While loans 
to Reserve City banks have remained comparatively steady since the 
middle of April, the loans to country banks have shown a noticeable upward 
trend due largely to the demand for funds in connection with the financing 
of operations in the livestock and agricultural industries. 


Surveying wholesale and retail trade the Bank says: 

While the volume of merchandise distribution in wholesale channels 
reflected a seasonal decline as compared to the previous month, it showed a 
substantial gain over the corresponding month last year. Sales during the 
first four months of the year in all reporting lines except groceries and dry 
goods were larger than in the same period of 1928. Reports, however, dis- 
close considerable irregularity in some lines of trade due to the fact that 
adverse weather had affected the agricultural outlook in some sections of 
the district. Retailers generally are continuing the policy of buying on a 
conservative basis and are showing no disposition to make purchases in excess 
of well defined requirements. Wholesalers have likewise shown a tendency 
to reduce the volume of stocks on hand. 

The sales of reporting dry goods firms reflected a seasonal decline of 8.3% 
as compared to the previous month but were 13.8% larger than those in the 
corresponding month last year. Developments in the dry goods trade 
this year have been in marked contrast to those a year ago. In the opening 
months of 1928 the demand for merchandise was exceedingly heavy and in 
subsequent months it showed a marked decline, whereas, during the current 
year business has been generally steady with a tendency toimprove. During 
the first four months of the year sales fell only 4.1% belew those of the 
same period a year ago. Reports indicate that buying during the first half 
of May was generally satisfactory. Collections in April showed a substantial 
improvement over the previous month. 

While the distribution of farm implements showed a seasonal decline 
of 7.0% as compared to March, it exceeded that of April, 1928, by 63.9%. 
In this connection it should be remembered that the buying of implements 
was also heavy in the latter month. Late reports indicate that numerous 
orders for harvesting machinery are being received since the recent rains. 
Prices are reported to be generally steady. 

The sales of reporting drug firms were 2.4% less than in the previous 
month but 7.5% largerthanayearago. Business appeared to be somewhat 
spotty, sales being generally good in some sections but slow in others. 
Collections were maintained on about the same basis as in the previous 
month. ‘ 

The demand for hardware at wholesale was well sustained during the past 
month. Sales of reporting firms were slightly larger than in March and 





3750 FINANCIAL 











CHRONICLE [Vor. 128. 














showed a gain of 8.6% as compared to the corresponding month last year. 
The comparison with a year ago is more impressive by reason of the fact 
that business in April, 1928, was very active. Collections reflected a sub- 
stantial improvement during the past month. 

Sales of reporting wholesale grocery firms were 1.0% larger than those in 
the previeus month and were 0.9% less than in the same month of 1928. 
Business was reported to be generally good in some sections but slow in 
others. Prices remained generally steady. Collections showed some im- 
provement. 

Retail Trade. 

The distribution of merchandise at retail was well sustained during 
April. Sales of reporting department stores in larger cities reflected a 
seasonal decline of 9.0% as compared to the previous month but were 
2.1% larger than in the corresponding month last year. The volume of 
trade during the first four months of 1929 exceeded that of the same period 
of 1928 by 1.1%. Among the departments showing a large increase in sales 
as compared to a year ago were: Linens; neckwear and scarfs; handkerchiefs; 
silk and muslin underwear; women’s suits; misses’ dresses; waists, blouses, 
sweaters, and bathing suits; men’s clothing; domestic floor coverings; and 
draperies, curtains and upholstery. 

Stocks on hand at the close of April were 1.7% greater than those a month 
earlier but were 2.6% less than a year ago. The rate of stock turnover 
during the first four months of 1929 was 1.00 as compared to 0.94 in 1928 

The ratio of April collections to accounts receivable on April 1 was 37.1% 
as compared to 37.0% in March and 36.3% in April, 1928. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The Federal Reserve Bank of Philadelphia makes available 
the following preliminary report on the hosiery industry by 
130 hosiery mills in the Philadelphia Federal Reserve Dis- 
trict from data collected by the Bureau of the Census: 

PERCENTAGE CHANGES FROM MARCH 1928 TO APRIL 1929. 



































Men's Women's Boys’ 
Misses’ 
Full- ' Seam-| Full- | Seam-| and In- Ath- 
Total. \fashton.| less. \fashion.| less. |\Chil’ns’| fants’ | letic. 
Hosiery knit dur- 
ing month...-| +0.5| —20.7| —7.0)} +0.4) +8.1) —1.1| +17.4| +43.6 
Net shipments 
during month| —1.6; —15.6| —12.2); —0.2; +146) —5.3) +6.2| +41.2 
Stock on hand at 
end of month, 
finished and in 
the gray.-.-.-- +2.5) —13.'|; +9.0) +6.8| —1.1] —8.7} —9.3) —2.1 
Orders booked 
during month.| +16.9| —8.4| +8.3) +25.8) —8.1] —16.5|+ 102.6) —20.4 
Cancellations 
during month_| +33.4) —38.3) —16.7| +38.8| -+14.9/+112.3) +65.3) +48.4 
Unfilled orders at 
end of month.! —0.5' —26.6! +15.1) —0.3 +15.8| —11.2i +0.7! —31.1 











Increase in Consumption by Industries of Electric 
Power in Philadelphia Federal Reserve District. 


The Federal Reserve Bank of Philadelphia reports that 
consumption of electrical energy by industries increased 
almost 8% from March to April and was 22% ahead of a 


year before. Continuing, the Bank says: 

Total sales of electricity also increased about 3% in the month and 
exceeded that of a year ago by nearly 25%. Production of electric power 
by twelve central stations of this district was a trifle smaller than in March, 
but approximately 26% larger than in April 1928. Details are given in 
the accompanying table: 




















Electric Power. Change Change 
Philadelphia Federal Reserve District April. Srom Srom 

12 Systems. Mar.1929.;Apr. 1928. 

Rated generator capacity__...........-- 1,782,000 kw. —0.1% +7.2% 
Generated output ___._.. .-|554,539,000 kwh. —0.6 +25.9 
Hydro-electric - - _ _- -|204,192,000 kwh. —3.3 +61.5 
ENG sanecun ce .-|227,953,000 kwh. +1.6 —9.2 
hased______- ~|122,394,000 kwh. +0.0 +72.4 
Sales of electricity.___..___ .-|454,341,000 kwh +3.1 +24.5 
DG «thin usiekaceabiwue dakae 85,017,000 kwh —0.5 +2.7 
I 9,248,000 kwh.| —12.0 +6.7 
Residential and commercial_--_-__---- 75,769,000 kwh +1.1 +2.2 
SE Ab db cevbocecdcaediinwscc eh ou 276,293,000 kwh. +4.7 +18.8 
SS Se eae ae pee 5,327,000 kwh. —3.6 —0.4 
Street cars and railroads__._......-- 52,590,000 kwh. —5.5 +10.9 
I 3 ais: ots Arn cy aii Soe es ceosetcass 218,376,000 kwh. +7.7 +22.0 
PI ee ee AS 93,031,000 kwh. +2.1 +70.2 














West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 207 mills show that for the week ended May 25 
production was exceeded by orders and shipments to the 
extent of 6.57% and 8.87% respectively. The Association’s 
statement follows: 
WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 


207 Mills report for week ended May 25 1929. 
(All mills reporting production, orders and shipments.) 


Peet. 
ESE EOE Late Pan cee, 178,943,112 (100%) 
AEE ae eel and lr ay oo 190,704,536 (6.57% over production) 
ee Ee SIRE REIT EP MEET EON 194,826,154 (8.87% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (270 IDENTICAL MILLS). 
(All milis reporting production for 1928 and 1929 to date.) 


Feet. 
Actual production week ended May 25..____.__._____________________ 205,128,283 
Average weekly production 21 weeks ended May 25____...._._______. 195,491,942 
Average weekly production during 1928_................_______.__. 200,688,600 
Average weekly production last three years_._............____._____ 202,844,000 
I oh csi mcm aul 274,098,393 


x Weekly operating capacity is based on average hourly production for the twelve 
months last preceding mill check and the normal number of operating hours per 





WEEKLY COMPARISON FOR 203 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 


last 4 weeks.) 

Week Ended— May 25. May 18. May 11. May 4. 
Production (feet) -.--------.- 176,401,976 191,780,752 5,060, 191,951,927 
Orders (feet) -..-.------------ 187,910,638 197,456,103 191,185,344 156, 

83,360,525 81,913,332 73,742,201 82,617,880 
462 66,853,646 492, 69,013,196 
37,021,740 33,776,932 ,615,946 
11,667, ,073,377 16,909, 
207,163,499 198,363,230 756,824 
84,211,618 82,367,278 ,130,971 
75,496,562 ,065,3' 3,774,889 
»787,934 30,857,178 32,941,502 
1,667, 20,073,377 6,909,462 
780,409,300 793,745,358 803,052,046 
235,959,037 239,277,022 248,899,989 
309,270,582 318,881,341 320,768,199 
235,179,681 235,586,995 233,383,858 





112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


























Average 21 Average 21 
Week Ended Weeks Ended Weeks Endep 
May 25 ’29. May 25 '29. 26’ 
Production (feet) ....-....--------.- 112,276,912 109,187,492 114,875,782 
| er ee 131,631,431 116,360,563 125,731,245 
Shipments (1666) ..4cccccascacescenss 117.164,107 113,697,401 117,577,579 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAY 18 ’29 (102 Mills). 
Orders on Unfilled 
Hand Be- Orders 
gin’g Week| Orders Cancel- Ship- |Week Ended 
Apr. 27'29.| Recetced. | lattons. ments. |Apr.27'29. 
Washington & Oregon 
(84 Mills) — Feet. Feet. Peet. Peet. Feet. 
ce eae eee 119,498,853/27,127,930 94,921/26,878,245/119,653,617 
Atlantic Cosst.....--- 139,779,508/ 27,149,611 638,577|32,013,475)| 134,277,067 
Miscellaneous. -..----- 4,878,186 896,500 None None 5,774,686 
Total Wash. & Oregon! 264, 156,547/55,174,041 733,498 58,891,720/259,705,370 
Britt. Col. (20 Mtlls)— 
A aS Oe 1,091,397 400,000 None 658,000 833,397 
Atlantic Coast.......- 15,566,440) 6,275,079 50,000! 5,824,652) 15,966,867 
Miscellaneous.-...-....| 10,010,199) 2,249,000 14,000; 2,025,000) 10,220,199 
Total Brit. Columbia_| 26,668,036; 8,924,079 64,000} 8,507,652) 27,020,463 
Total domestic cargo_'!290,824,583'64,098,120 797,498 67,399,372'286,725,833 























Consumption of Crude Rubber in May in American 
Plants 50,000 Tons. 


Consumption of crude rubber in American manufacturing 
plants during the month of May rose to approximately 
50,000 tons for the industry, according to word from Akron 
and other rubber manufacturing centers to members of the 


Rubber Exchange of New York. The Exchange says: 

This consumption figure for the month just ended is several thousand 
tons higher than the trade had figured earlier in the month, and would bring 
the total crude consumed for the five months of the year to 226,800 tons, or 
nearly 53,000 tons ahead of the consumption for the same period of 1928, 
and also establish a new monthly record. 

Requirements of crude rubber for the year to date, compared with the 
monthly results of the two preceding years, have been as follows: 


1927. 1928. 1929. 

Tons. Tons. Tons. 
Ne ee oe ae ee 31,518 34,403 42,602 
| SERIES Pe ea Een ee 30,137 33,702 41,594 
I si 2d bch cht ps cists Soles pk isa daca i 36,141 35,688 44,730 
I 2h is i sss cise chide lla eke akendeinidedancp 35,871 32,772 47,521 
NS Rg Ye 22 7 Re ARR Ht sae “ER 34,592 37,333 estimated50,000 
For five months_..........--- 168,259 173 ,898 226,847 


The larger demand for tires for both original equipment on new cars 
and for ‘‘replacement business’’ with tire dealers accounts, of course, for 
this year’s record use of the commodity, but the trend toward heavier tires 
and a larger rubber content is another large factor. It has been figured 
that one additional pound of crude rubber in a tire in this country would 
mean an additional absorption of over 30,000 tons annually, 








Canadian Pulp and Paper Exports for April Valued at 
$13,269,297—-Increase of $868,828 Over Total for 


April of Last Year. 

From the Montreal ‘‘Gazette’’ of May 22 we take the 
following: 

Pulp and paper exports in April were valued at $13,269,297, according 
to the report issued by the Canadian Pulp and Paper Association. This 
was an increase of $868,828 over the total for April 1928. 

Wood-pulp exports were valued at $3,155,350 and exports of paper 
at $10,113,947, as compared with $3,013,864 and $9,386,605 respectively in 
April 1928. 

Fer the various grades of pulp and paper details are as follows: 

















April 1929———_ April 1928 

Pulp— ‘ons. g ‘ons. 3 
RS eo Sn ei 11,763 342,652 14,076 407,891 
Sulphite, bleached __.....------ 18,146 1,424,190 16,060 1,250,038 
Sulphite, unbleached_.._.._.-- 14,174 708,957 14,939 751,641 
RESETS TE pe 10,531 627,837 9,459 560,786 
| ITER RT AS SER ERs 2,924 51,714 2,075 43,508 
57,538 3,155,350 56,609 3,013,864 

Paper— 

FREES Sg Ree oa 162,381 9,747,536 140,011 9,068,390 
. i(st‘(é EAR GR aE 714 79,392 669 70,699 
I Segoe Soe er 4,276 33,799 2,336 20,595 
ee COU 7. 56 ce ckcbe 1,763 14,735 108 773 
FE RES OR ont eee ee ee 6 genes 226,142 
10,113,947 9,386,605 


For the first four months of the year the total value of the exports of 
pulp and paper amounted te $63,062,391 which was an increase of $1,387,789 
over the total for the corresponding months of 1928. 

Wood-pulp exports for the four months were valued at $14,013,625 and 
exports of paper at $49,048,766, as compared with $14,591,245 and $47,- 
083,348 respectively in the four months 1928. 

Quantities and values for the four months of 1929 and 1928 were as 
follows: 
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Four Months, 1929. Four Months, 1928. PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 
Pulp— Tons. $s Tons. 
Paani aLethinmwlae init 51,551 1,403,197 54,385 1,473,313 Printed 
Witte Dyed 
Sulphite, bleached. _........... 87,486 6,707,548 83,712 pep ee April 1929. Goods. Goods. Gooas. Total. 
Sulphite, unbleached ---.....-.. 9,351 2,966,742 69,370 3,525, ; 
. — 3.114.191 | Total finished yds. billed during month 
Sulphate ----..---.-.-.------- 46,173 2,767,300 52,688 3,114, aire ; 13,655,858] 16,857,817]16,539,044153,921,652 
Sereenings.__................. 8,751 168,838 8,520 166,721 : SOPPIRNG ERE RS RMT Y BW 2. 4,269,461 167| 4,326,713 19,060.288 
i ns 8,040,455| 4,234,743]  -.---- 2,275, 
253,312 14,013,625 268,675 14,591,245 i ann dedibindiadinaddacale 5,822,291] 1,789,713} ------ 7,612,004 
Paper— Bagmnis SAETON accaver | causa 3,051,704 
ng aT ER SERS eT OTT 776,064 46,949,419 697,051 45,030,742 
Waa waibiidediivcwsnwss 5,206 568,324 5,666 620,902 Sethe doeencovessoscnstmmeasion 34,839,769|23,665,440|20,865,757 196,706,823 
pf ili el a aa i 27,667 226,386 19,335 156,517 pom A yardage of finishing orders 
Writing (cwts.).......-------- 3,005 25,287 1,633 14,728 WE Dorecduktcacst ke 13,075,799] 16,684,771]13,529,929]45,453,600 
Ma waa cia daa CR aS SIO DEO: 232) dekisas 1,260,459 Bicsstececcssukbdinnaadd 6,126,575) 5,925,616] 4,645,996|20,537 ,446 
Dicaclinwencdaiaiisabbie 8,657,439] 4,122,443) -...-- 12,779,882 
49,048,766 47,083,348 ; Gwindiinehne acces qusihipdl 5,507,777| 3,009,319} --.-.. 2.5 = 
Pulpwood experts in the first four months of 1929 amounted to 399,972 | 0 nnn che sckac.; Meare: SME teat olesied 
cords, valued. at $3,575,602 which was a considerable decline from the DOO, nner cncenacdccanmegies 36,548, 155|29,742, 149] 18,175,925|90,468,589 
537,459 cerds, valued at $4,770,423, exported in the first four months of | N°. = cases finished goods shipped to 
1928. 5,930]  6,371| 4,670] «29,296 
; 7 | ee ihaes 
e . * . ’ .  § emeone ’ 
May Silk Imports Increase—Deliveries to American 4,075 scucea (putea 4,675 
Mills Lower—Stocks Slightly Higher. wscins Devermmnnaee:: SBcete ¥°"° : 
. . ne f a 20,260 9,402 4,670 57,030 
According to the Silk Association of America, Inc., im-| No. of cases of finished goods held in 
° ° © 6 a of month— 
ports of raw silk in May amounted to 49,894 bales, an in- er eee! os 3,115} 3,953] —«-2,756| + —«17, 088 
crease of 2,132 bales as compared with the preceding month. Gocwaaeseaneecanmatensss dy, 1,031) ------ wot 
The current figure, however, represents a decrease of 3,078 §.----nno2neeeeeccccnnne 1,947 IE a 1,947 
bales as compared with May 1928. Approximate deliveries; = =~ ~~" 77777 nn 
to American mills in May 1929 totaled 49,121 bales, a de-| = *#! ~--------=-------------- I is oe 
erease of 4,734 bales as compared with the preceding month, a % of capacity operated Combined. vis i 
but is an increase of 2,754 bales over the figure for the month  naeavaree anatase gy 61 129 77 
of May 1928. Stocks of raw silk on June 1 1929 amounted to Se See ANE 2259.2" a om 73 
39,898 bales, as against 42,088 bales a year ago and 39,125 T-nvusnavacenmecoscosmin esi = = 
bales on May 1 last. The Association’s statement follows: Average for all districts......... 67 120 74 
Total average work ahead at end of 
RAW SILK IN STORAGE JUNE 1 1929. month — in days— 
(As reported by ~ principal warehouses in New York City and —. District 1--.....---------.------ 23 73 Ue 
(Figures tg 8.) ee: ee, 6A eee ss eee ee eee 34 % 3.4 
Stocks May 1 1929__................_. 773 33,344 5,008 39. 126 | §  Bawenwcecenenececennnone 36 ver 86 
Imports nas of May 1929 x____..____- 1,404 41,786 6.706 40,8046) «§«._« «Br eeneenoncecesesococecs 11:3 yor 112 
Total amount available during May--.-_- 2,177 75,130 11,712 89,019 
Stocks June 1 1929 z....-...-...---.... 844 33/000 61054 39.898 Average for all districts --- --_. -- 43 20.6 6.4 
Approximate deliveries to American mills Whtte ed Printed 
CEE BAF Piiddddvrinn ndccceconsese 1,333 42,130 5,658 49,121 March 1929. Goods. Fa s Goods. Totat. 
SUMMARY. Total finished yds. billed during montb| 
District } icici cule tikes lech Mn einstein a wet a ws eeeseme 
Cee ee ee ee ee ee | 1 . . . . * . 
Supers Dartng he MURS | Sevag ct But of BONS a 8.658.760] 8,115,450] -.---- 13,709,219 
eee eee ee ee ee ee ee 5, 12 ,’ . . eeeeece . ’ 
1929. 1928. 1927. 1929. 1928. 1927. ges REAM AEA He oan 054, 
Ji eee eee * . . , * ’ 
ae sare | cccaes | Se'oun | ac'oos | alev? | ayes Pe Ape EINES. cee 37,219,442|24,905, 107|20,581,343|98,404,823 
Marsh. AAPOR 48.103 | 50,520} 38.600 | 45.218 | 40,186 | 33.116 | Total gray yardage of finishing orders 
Slap --7--77-7--| Bien | Geora | ae aea| woaee | aseee |) skaer | Ottis 1...................... 16,726,771|14,749, 181| 16,578, 458|50,734,549 
ee . 45.090 42.809 “ 41.127 37.024 6,871,045) 5,728,929] 3,011,040 21,009,150 
—. “-"- | 38670 , a "366 | 43°841 ,385,040] 3,939,570} -..--- 12,334,610 
jy terapaeaaaeiantsees ae: 62.930 59.819 ar 50.975 56.618 5,987,911] 1,965,717} ------ :953,628 
September__._---- ~-- | «47:286 | 52.475 pa ote : "986 2,849,685) ------| | ------ 2.849.685 
ae | | oe) wt) | oe) oe eee Kannan 40,820,452|26,383,397|19,589,498|94,871,622 
CEOS: Fey ei % I i dg z + 0. of cases fin goods shipped to 
—— =| = District 1 7,002 6,145 4,907 
WOME. cio sene 247,421 | 566,373 | 552,441 OF B22 nnn een nnnnwnwennne ’ ° ‘ ‘ 
. , ¢ wot wr co is Naat ei el 4,000 SEN ......-- nes alin 17,746 
Average monthly._! 49,484! 47,198 | 46,037 | 44,235 ' 44,707! 46,768 Pelee sen sieeeeenneine 5126 yy * aaah 7'936 
i sins eclekpndbaiiells ial AA <a Cos bheden 4,025 
“ pin .o— ~ Amount in Transt: | EATERS ALIS SRE AG: 1S naapenl  ampeeal 1,978 
pprozimate ertes Between Japan & New York, 
to Amertcan Milis.y End of Month. SP TAREE SHA 22,131 10,050 4,907| 65,112 
_— No. of cases of eye y- a in 
1929. 1928. 1927. 1929. 1928. 1927. storage at end of mont 
neon M5 pda unacsa ti ee 2,622 3,964 2,883 16,504 
January .....-.-.- 57,349 | 652,420 | 48,307 | 31,000 | 25,000 | 17,700 ee iin endd eis Adehimatls 3.489 1,004). «ss... 9,830 
So sbbcdos 46,228 | 50,679 860 | 30.000 | 23,500 9,000 IRS REE AS LO SAE einaseene lent 6,661 
feliadisiniliistiicil 49,878 | 52.011 | 49,242 | 29,000 | 19,200 | 21,700 Di suthimenitchinbbkeohadiie 1,808] ------| ------ 1,808 
i nescerreeue 53.855 41 258 47.853 30,700 28.500 25,000 Badocccccsenneevcépesnee 675} ------| _------ 675 
Sees a : 4,000 900 : 
BA avieinssnieincsecineti tie /.. | 46,051 | 41,312 “_.. | 17,600 | 26.600 TAO <n edininnhciiemmnddneaiiiinds 9,656 4,968 2,883] 35,478 
PRE LAEEEE ---- | 40,931 | 41,039 ..-. | 32,300 | 29,000 White & Dyed 
pS SRE ROSS 50,821 | 47,042 Ee 27,500 | 28,400 Foes A overage % of capacity operated Combtned 
September --...... ---- | 47,797 | 60,107 es 1 QR Re | DMRS fo. nec e nn sonenncanen 69 119 77 
October... ......... ---- | 49,940 | 47,827 ---- | 31,200} 18,500 +. Lick janie suvekeusedabe 63 131 79 
November... .... os | ae 947 ---- | 22,800 | 26,900 ©, ampaemvanninmenmndoetall 73 --- 73 
ceeeecen ---- | 45,026 | 43,357 ---- | 42,500 | 33,500 Dseciekecsugeakbaknanne 69 --- 69 
* MA OER OO 117 ae 117 
Re Ae 256,431 | 571,010 | 551,379 ERE imal seteehaa 
Average monthly..| 51,286 | 47,584! 45,948! 29,740 | 26.642! 24, Average for afl districts........-. 70 122 77 
Total average work ahead at end of 
x Imports at New York during current month and at Pacific ports previous to month expressed in days— 
the time allowed in transit across the Continent (covered by Manifests 105 to 129, District 1 27 74 Hy 
inclusive). y Includes re-exports. z Includes 242 bales held at railroad terminals 3.0 i 3.0 
at end of month. Stocks in warehouses include National Raw Silk Exchange 7.0 owe 7.0 
certified stocks, 3,745 bales. 11.3 --- 11.8 
Average for all districta_......-- 3.9 20.5 6.3 


Report of Finishers of Cotton Fabrics for April. 


The National Association of Finishers of Cotton Fabrics, 
at the request of the Federal Reserve Board, arranges for 
a monthly survey within the industry. The results of the 
inquiries are herewith presented in tabular form. The 
Secretary of the Association makes the following statement 


concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
ef 28 plants, most of which are representative plants, doing a variety of 
work, and we believe it is well within the facts to state that these figures 
represent a cross-section of the industry. 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods and printed goods, and reported their 
totals only; therefore, the column headed ‘‘total’’ does not always represent 
the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary changes 
in equipment at various finishing plants, it is impracticable to give average 
percentage of capacity operated in respect to white goods as distinguished 
from dyed goods. Many of the machines used in a finishing plant are avail- 
able for both conversions, therefore the percentage of capacity operated 
and the work ahead is shown for white goods and dyed goods combined. 











Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago—Increased Production—Decline 
in Employment. 

In its review of the meat packing industry the Federal 
Reserve Bank of Chicago states that slaughtering establish- 
ments in the United States produced a larger quantity of 
edible products during April than in the preceding month 
ora year ago. Employment for the last payroll of the period 
showed a decline of 1.1% in number of workers, but an 
increase of 1.7% in hours worked and of 2.3% in total amount 
over corresponding figures for March. The Bank in its 


Monthly Business Conditions Report June 1 likewise states: 

Trade in domestic markets remained rather quiet for beef, veal, lamb, 
and lard, and continued fair for fresh pork; demand for salt pork and smoked 
meats was a little slow during the first two weeks and then improved after 





mid-month. Sales billed to domestic and foreign customers by 61 meat 
packing companies in the United States totaled 1.5% less in value during 
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April than in the preceding month and exceeded those of last April by 9.3%. 

Domestic demand averaged fair at the beginning of May, some improve- 
ment being shown over early April. Inventories at packing plants and cold- 
stofage warehouses in the United States declined on May 1 from a month 
previous but were above a year ago and the 1924-28 average for May. 

Stocks of lard and dry salt pork increased over April 1; those of frozen pork 
and pickled pork were less than on the corresponding date of 1928, while 
holdings of pickled beef fell below the five-year average. 

Reports direct to this Bank by representative concerns recorded an in- 
crease in shipments for export over March. Demand for meats improved 
during April in the United Kingdom; European purchases of lard were 
moderate, and Continental demand for other packing-house products re- 
mained rather quiet. Lard prices continued slightly below Chicago parity: 
other quotations were about in line with those of the United States. May 1 
consignment inventories, already landed or in transit to European countries, 
were indicated as heavier than on April 1. 








Petroleum and Its Products—Industry Focuses 
Attention on Conservation Conference Opening 
Monday. 

The attention of the entire petroleum industry is focused 
on Colorado Springs, Col., where leaders already are gath- 
ering for the conference on conservation, which opens Mon- 
day, June 10. Secretary Wilbur is to deliver the opening 
address and set the keynote of the meeting, which has been 
called at the invitation of President Hoover and will in- 
clude representatives of the Governors of the oil-producing 
States, and leaders of the industry. The American Petro- 
leum Institution, which brought the question of conserva- 
tion to an issue, will be represented by an impressive group 
headed by E. B. Reeser. 

The plan which the conference will work on will be a 
method of bringing about an inter-State compact which will 
make possible the conservation of natural resources without 
infringing upon the Sherman Anti-Trust Laws, which 
brought the original plan to a halt. 

Aside from the A.P.I. delegation, there will be groups 
representing the Independent Oil Producers’ Association of 
Tulsa; the Southern Oklahoma Oil and Gas Association 
of Ardmore; Rocky Mountain Oil and Gas Association of 
Casper; California Oil and Gas Association of Los Angeles; 
Mid-Continent Oil and Gas Association of Tulsa; Okmulgee 
Oil and Gas Association of Okmulgee, Okla.; and the Okla- 
homa-Kansas Division, Mid-Continent Royalty Owners’ As- 
sociation of Tulsa. All of these groups will present ad- 
dresses on the subject. 

The Directors of the A.P.I., in their acceptance of the 
invitation to attend the conference, expressed the desira- 
bility of a commission, possibly in the form of an inter- 
State board operating under an inter-State compact, to en- 
force uniform conservation laws in the important oil and 
gas producing States. 

Only a decrease in imports of crude oil for the week end- 
ing June 1 prevented a total supply in excess of the record 
of the previous week. Last week a new high in domestic 
production was reached with a daily average of 2,711,650 
barrels, representing a gain of 21,300 barrels daily over the 
previous week. Imports, however, fell off 142,143 barrels, 
which brought the total new supply to 2,950,364 barrels, 
compared with 3,071,207 barrels the previous week. 

It is emphasized that this record production was achieved 
in the face of drastic conservation steps which have already 
been taken in the State of California and in other individual 
fields throughout the oil producing territory. 

Prices for crude remain unchanged this week, with firm- 
ness ruling all quotations. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 





., Se eae $4.10; Smackover, Ark., 24 and over..._. $.90 
CONNIE, OUND. ccncddacdncoccéecs 1.75 | Smackover, Ark.. below 24........ -75 
Cabell, . i ee iS ae ae 1.35 | El Dorado, Ark., 34.............. 1.14 
PE vitiwhnickinecusdnswkemars > Rit EE, Blab ces ddaenndcdunsates -90 
Western Kentucky............... 1.53 | Salt Creek, Wyo., 37........-.. oo 1.38 
Midcontinent, Os | See 1.23 ee. —. Sia AGpandosiieeaaidlitnibsie Saokcatrtnte 1.65 
Corsicana, Tex., | RE Ae -80; Artesia, N. Mex........-..2-.2.. 1.08 
Hutchinson, Tex., Dsnshamahacces .87 | Santa Fe 1% Calif., Rg paasetnarines 1.36 
LL istitbpdibincesnhdnodume 1.00 ees, a. See -80 
Spindletop, Tex., grade A___..__._ 1.20} Huntington, Calif., 26............ 1.09 
Spindletop, Tex., below 25.__..__- 1.05} Ventura, Calif., 30............... 1.18 
Ws Pie bsebikeeknancece 65 Petrolia, ka RENE AS ea 1.90 


REFINED PRODUCTS—SUN OIL CO. SURPRISES TRADE WITH CUT 
IN TANK WAGON PRICES LOCALLY—MARKET GENERALLY FIRM. 
The Sun Oil Company announced a reduction, effective 
Friday, June 7, in tank wagon and service station prices in 
New York City of 2c. a gallon, making it 17¢c., and the same 
cut in Westchester, making it 19¢c. These prices include 
the State tax. It is questionable whether other companies 
will meet this cut, as it is generally understood that the 
Sun Oil Company has but one company-owned station here. 
Also effective to-day, the Standard Oil Company of New 
York advanced the retail price of gasoline 1c. a gallon 
throughout New York State outside of New York City, 





making the new price 19c., including tax. Thursday, June 6, 
the Standard Oil Co. of Ohio advanced Red Crown gasoline 
le. to 21c. a gallon in Hamilton County. 

There has been a general continued steadiness in bulk 
gasoline demand throughout this week, but not of such a 
nature as to bring about further advances at refineries. In 
fact, there exists a peculiar situation, with the market rang- 
ing from 9 to 10c. a gallon, and with conflicting opinions as 
to the real market. However, as those holding at 10c. are 
experiencing little difficulty in moving their stocks it would 
seem as though that would constitute the quotable market 
price. Others, however, despite this fact, are selling at 9c. 
and in fractions up to 10c., with the champion of each quota- 
tion insisting that his is the correct market price. 

Domestic heating oils are well-sustained as quoted prices, 
with a considerable amount of new business being placed. 
Bunker fuel oil is steady and in good demand. There ise 
consistent movement in Diesel oil which is proving satis- 
factory to holders. 

There has been the expected seasonal decline in consump- 
tion of kerosene, but there have as yet been no announce- 
ment of price recessions. There has come about a more 
active export demand in the Gulf kerosene market which 
proved welcome. 


June 7—Sun Oil Co. announced reduction in tank wagon and service 
station prices in New York City of 2c. a gallon to 17c.; in Westchester 
County of 2c. a gallon to 19c. Both prices include tax. 

June 7—Standard Oil Co. of New York announces advance of lc a 
gallon retail throughout New York State outside of New York City, making 
price 19c., including tax. 

June 6—Standard Oil Co. of Ohio advanced Red Orown gasoline 1c. to 
21c. a gallon in Hamilton County. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








New York (Bayonne) .10 |Arkansas.......... .06 %| North woos wre 
West Texas........ . 06 % |California.......-. 0834|North Texas....-..-. 06% 
er ehewnee .0914|Los Angeles, export. .07}4|Oklahoma......... | 07 
New Orleans-....-.- .07% \Gulf Coast, export... .08}4'Pennsylvania...... 08% 
Gasoline, Service Station, Tax Included. 
New York.....-...-. .19 |Cincinnati......... . 18 |Minneapolis....... -182 
BER nd ae ndveos Bi TRUE ccaanccceee -16 |New Orleans......-. -195 
Baltimore......... 22 jDetroit...........-- 188 > -21 
DRE cesscnscese 2 20 |Houston.-.-.....-.-- = % Francisco. ..... 215 
a -15 (|Jacksonville....... pokane........... . 205 
Chicago..........-- -15 Kansas City....--.-. 70 oe Louis........-.- -169 
Kerosene, 41-43 Water White, Tankcar Pe F.O.B. Refinery. 

New = (Bayonne) AR y esate uate 05% | New Orleans.-.....- 07% 
North Ti oh ag : PAEESE 44 | Los Angeles, export 05 Uc owadewbsesne 06% 
Fuel ou. pee Degree, F.O.B. Refinery or Terminal. 

New York onne) : .05| Los Angeles.......- -85| Gulf Coast........- 75 
Ae saleascns RE: 2.00| New Orleans......-. -95| Chicago........-.-. -55 
Gas oil, 32.36 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) .05{ | Chicago. ........-- ST TBs bec cccouened .03 








Natural Gasoline Output in April Increased Approxi- 
mately 33,700,000 Barrels over the Corresponding 
Month in 1928—Stocks Continue to Increase. 

Aceording to the Bureau of Mines, Department of Com- 

merce, the output of natural gasoline amounted to 179,100,- 

000 barrels in the month of April, an increase of 33,700,000 

barrels as compared with the same month last year, but was 

2,500,000 barrels below the figure for the month of March 

1929. Stocks on hand increased from 41,802,000 barrels at 

March 31 1929, to 48,976,000 barrels at April 30 1929. The 

Bureau further shows: 


OUTPUT OF NATURAL GAOLINE APRIL 1929 (THOUSANDS OF GALS.) 























Production. Stocks End 
of Month. 
Apr. | Mar. |Jan.-Apr.| Apr. Apr. | Mar. 
1929. | 1929. 1929. 1928. | 1929. | 1929. 
II citin chip enince ir teacnoies 8,200) 9,300 39,800| 9,300} 3,117] 2,779 
Illinois, Kentucky, &c.-.---.- 1,200} 1,200 5,000; 1,300 301 325 
LS on cadmonnsbnneune 57,000| 57,000} 216,600) 50,400) 24,394/ 20,104 
DE Scie cciiis ccddaindbes 3,000} 2,900 11,800} 3,200) 1,340) 1,086 
. | | 3B Sea: 33,400} 33,900} 128,300) 26,700) 16,863] 14,221 
I i tid co tm escin'tn dn desc cane 4,700} 5,100 19,800} 5,000 942 928 
I icin iis th dice eae 2,700; 2,700 10,500; 2,800 306 371 
Rocky Mountain -..-.-.--.-.-.- 4,000; 3,700 14,200} 3,700 495 592 
CRIES oid de dekse G 64,900} 65,800} 238,900) 43,000} 1,218) 1,396 
Total United States......-- 179,100/181,600|} 684,900/145,400| 48,976} 41,802 
Day GUSEAGR. cc cncncdsacese 5,970! 5,860 5,710! 4,850 rays anime 























Crude Oil Output in United States Again Increases. 

The American Petroleum Institute estimates that the daily 
average gross crude production in the United States, for the 
week ended June 1 1929 was 2,711,650 barrels, as compared 
with 2,690,350 barrels for the preceding week, an increase 
of 21,300 barrels. Compared with the output for the week 


ended June 2 1928, of 2,365,400 barrels per day, the current 
figure shows an increase of 346,250 barrels daily. The daily 
average production east of California for the week ended 
June 1 1929 was 1,921,450 barrels, as compared with 1,921,- 
350 barrels for the preceding week, an increase of 100 barrels. 
The following estimates of daily average gross production, 
by districts, are for the weeks shown below. 
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DAILY. AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— June 1°29. May 25’29. May 18/20. June 2°28 
Cid on Sevekidiis Joiiaidos : 691,150 672,1 +700 
NOMA L CUR ied Jbbb in ob ede as 118,150 116,850 115,150 107, 1950 
Panhandle Texas_...............-- 76,200 63,800 62,300 65,200 
pS, SR Raa 83,950 83,900 84,800 75,000 
West Central Texas. ......_...___. 52,650 52,800 51,300 54,550 
. |” isi a aaa pain 365,550 370,200 363,900 293,950 
East Central Texas 19,800 19,400 22,200 

79,900 78,800 22,550 

35,400 35,350 42,700 

71,550 71,200 107,050 

127,800 130,150 112,400 

19,700 18,750 19,450 

115,000 144,250 112,000 

52,000 49,900 70,050 

11,450 11,050 10,700 

,600 7,4 7,050 

? 2,450 2,450 2,100 

niinnecntennssnnstneen 790,200 769,000 755,200 640,800 
NaS i ct tek ee 2,711,650 2,690,350 2,643,550 2,365,400 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended June 1 1929, was 1,587,800 barrels, as compared with 
1,585,350 barrels for the preceding week, an increase of 2,450 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,539,000 barrels, as compared with 1,536,550 barrels, an increase of 
2,450 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gals.,follow 








—Week Ended— —Week Ended— 
June 1. May 25. North Loutstana— June 1. May 25. 
23,850 23,800! Haynesville.......-.-- 5,300 5,300 
A 37 OOO UPAR. n cc kccccssccns 5,850 5,850 
19,400 19,450 Arkansas— 
20, -450 | Champagnolle ....--.-- 8,350 8,350 
8, 8,200 | Smackover (light) ..--.-- 6,050 6,100 
--. 59,150 61,650| Smackover (heavy) ---..- 48,800 48,800 
79,000 77,900} Coastal Tezas— 
tee. Lee Ectbasanninsbocecane 9,100 8,700 
28,650 29,750) Pierce Junction. -..--.-.-- 15,800 19,300 
44,150 45,150) Spindletop_.....-...--. 26,650 27,500 
87,950 91,800! West Columbia-.-.....-- 6,300 6,600 
12,550 12,600 
350 36,650 Coastal Loutstana— 
10,250 10,100) East Hackberry --....--- 2,450 2,100 
Old Hackberry ...--.---- 2,700 3,300 
32,150 30,650| Sulphur Dome-.-...-..--- 2,100 3,000 
Sweet Lake.......---- 500 500 
6,900 6,600) Vinton..........--.-- 3,800 3,900 
y 40,600 29,450 
Hutchinson 5 og hana 26,000 25,100 Wyoming— 

North T. | a aes 32,200 32,100 
Archer Count; nieabdeia ai 17,100 16,950 
Wilbarger County... - 26, ,350 Montana— 

West Central Tezas— OS eee 6,850 6,850 
Brown County..--..... 7,800 7,950 
Shackelford conte... 13, 100 13,250} Caltfornia— 

West Tezas— ominguez_........... 9,500 9,500 
Crane & Upton Counties 47,400 47,500/ Elwood-Goleta..-...-.-- 7,600 28,400 
Howard County.-...... ‘600 42,400 | Huntington Beach..... 41,500 42,300 
Pecos County .....--.-- 01,400 106,500] Inglewood........---- 3,500 23,500 
Reagan County-........ 142,700 144,300| Kettleman Hills_...-.-.- 3,500 3,500 

County ....... 8,400 18,400] Long Beach......-.-.-.-- 177,000 178,000 

East Central Tezas— Midway-Sunset-..~.-.---- ,000 64,000 

Powell_...... 8,200 8,300) Rosecrane---......-..-- 5,800 5,800 

Southwest Tezas— Santa Fe Springs.-...--- 201,000 180,000 
Laredo District_......- 11,500 11,600] Seal Beach..........-- 40,000 41,000 
RE ee 1,850 12,000] Torrance.........-..-- ,000 13,000 
og a ee 7,900 48, ‘900 | Ventura Avenue. ....-- ,000 57,000 








Program of Oil Conservation Conference To Be Held At 
Colorado Springs At Instance of President Hoover. 

Secretary Wilbur, of the Department of the Interior, an- 
nounced on June 4 the program for the opening sessions of 
the conference on oil conservation to be held at Colorado 
Springs, Colorado, which will convene June 10. The con- 
ference will be held in the Little Theatre of the Broadmoor 
Hotel beginning at 10:30 in the morning, and Mark L. Requa, 
of California, will preside. Secretary Wilbur will make the 
opening address. Other addresses before the morning ses- 
sion will be made by: Mark L. Requa, George Otis Smith, 
the Governors, or chairmen of delegations from California, 
Texas, Oklahoma, and Wyoming. This session will be broad- 
casted. Addresses at the afternoon session will be made by 
the Governors, or chairmen of delegations from New Mexico, 
Kansas, Colorado, Utah, Montana, Arkansas, Louisiana, 
Pennsylvania, and Idaho. 

At the morning meeting of June 11 addresses will be made 
by representatives of the American Petroleum Institute; 
Independent Oil Producers Association, Tulsa; Southern 
Oklahoma Oil and Gas Association, Ardmore; Rocky Moun- 
tain Oil and Gas Association, Casper; California Oil and 
Gas Association, Los Angeles; Mid-Continent Oil and Gas 
Association, Tulsa, Oklahoma; Okmulgee Oil and Gas As- 
sociation, Okmulgee, Oklahoma ; Oklahoma-Kansas Division, 
Mid-Continent Royalty Owners Association, Tulsa. The pro- 
posed conference was referred to in our issue of June 1, 
page 3601. 

Acceptances of invitations to attend the conference on oil 
conservation at Colorado Springs, Secretary Wilbur an- 
nounces, have been received from most of those interested. 
Acceptance is practically unanimous. The indications are 
that from 200 to 300 delegates will attend. Among those 
already listed to be present are the following, according to 
an announcement June 6 by the Department of the Interior: 

Representatives of the Federal Oil Conservation Board, Mark L. 


Requa, George Otis Smith, Director, Geological Survey, and Chair- 
man, Technical and Advisory Committee, Federal Oil Conservation 
Board; E. S. Rochester, Secretary, Federal Oil Conservation Board. 


Representatives of the Interior Department: 


E. C, Finney, 


Solici- 





tor, Department of the Interior, Northeutt Ely, Executive Assistant 
to Secretary of Interior; William Atherton Du Puy, Executive As- 
sistant to Secretary of Interior, im charge of publicity of conference. 


The meeting will also be attended by representatives of 
the States of Arkansas, California, Kansas, Montana, New 
Mexico, Oklahoma, Pennsylvania, Texas, Utah and Wyom- 


ing, and by representatives of various oil and gas asso- 
ciations. 








Appointment of Legal Committee By American Petroleum 
Institute To Be Advisers To General Committee Named 
To Represent Institute At President Hoover’s Oil Con- 
servation Conference At Colorado Springs. 

President E. B. Reeser of the American Petroleum Insti- 
tute announced on June 5 the appointment of a legal com- 
mittee, its members to be advisors to the general committee 
named May 28 to represent the Institute at the conference 
on conservation of oil and gas called by President Hoover 
for June 10 at Colorado Springs, Col. Members of the legal 
committee follow: 


C. B. Ames, The Texas Co., New York. 

J. C. Denton, Mid-Continent Petroleum Corpn., Tulsa, Okla. 

Hines H. Baker, Humble Oil & Refining Co., Houston, Texas. 
Paul H. Gregg, Union Oil Company of California, Los Angeles, Cal. 
J. H. Brennan, Barnsdall Oil Co., Los Angeles, Cal. 

Felix T. Smith, Standard Oil Company of California, San Francisce. 


R. C. Holmes, President of The Texas Co., New York, 
is Chairman of the general committee. The members are: 


K. R. Kingsbury, President, Standard Oil Co. of Cal., San 
Francisco. 

G. Legh-Jones, President, Shell Co. of Calif., San Francisco. 

L. P. St. Clair, Vice-President, Union Oil Co. of Cal., Les 
Angeles. 

W. C. Franklin, Vice-President, Tidal Oil Company, Tulsa. 

B. H. Stephens, Vice-President, Magnolia Petroleum Ce., Dallas. 

W. N. Davis, Vice-President, Phillips Petroleum Co., Bartlesville. 

W. S. Fitzpatrick, Chr. of Board, Prairie Oil & Gas Co., Inde- 
pendence. 

Roy B. Jones, President, Panhandle Prod. & Ref. Co., Wichita 
Falls. 

W. M. Irish, President, Atlantic Refining Co., Philadelphia. 

F. R. Coates, Vice-President, Henry L. Doherty & Co., New York. 

Henry M. Dawes, President, Pure Oil Company, Chicage. 

W. C. Teagle, President, Standard Oil Co. of N. J., New York. 

Axtell J. Byles, President, Tide Water Associated Oil Ce., New 
York. 

E. J. Sadler, President, Creole Petroleum Co., New York. 

R. G. Stewart, President, Pan-American Pet. & Trans. Co., New 
York. 


Richard Airey, President, Asiatic Petroleum Co., New York. 

C. F. Meyer, President, Standard Oil Co. of N. Y., New York. 

A. E. Watts Vice-President, Sinclair Cons. Oil Corp., New York. 

W. S. Farish, President, Humble Oil & Ref. Co., Houston. 

J. Edgar Pew, Vice-President, Sun Oil Company, Dallas. 

President Reeser. 

W. R. Boyd, Jr., 
Institute, New York. 


Reference to the appointment of the General Committee 
was made in our issue of June 1, page 3601. 


Executive Vice-President, American Petreleum 








Oil Companies in Kettleman Hills, California, Agree To Post- 
pone Drilling Until Jan., 1931, At Request of Secretary 


of Interior. 

The President’s oil conservation policy has borne fruit in 
a significant agreement covering the Middle Dome of Kettle- 
man Hills in California. According to an announcement by 
the Department of the Interior on June 5, which Says: 

RCRA 

This paper duly signed by six of the operating oil “companies 1s 
the result of several weeks’ negotiations carried on at Los Angeles 
under instructions of Secretary of the Interior Wilbur by the Direc- 
tor of the Geological Survey, Geo. Otis Smith. The request of the 
Secretary of the Interior for a postponement of drilling activity in 
this portion of the highly promising Kettleman Hills area was acceded 
to by all of the oil companies interested in permits on the Government 
lands which make up about one-fourth of the total area of this 
Middle Dome. 

The companies to this agreement, which was signed yesterday by 
the Secretary of the Interior, are: The Pacific Western Oil Com- 
pany; the Shell Oil Company; the Bolsa Chica Oil Corporation; the 
Marland Oil Company of California; the Associated Oil Company, 
and the Petroleum Securities Company. 

The area outlined under this agreement as possible oil land is 
about 36 square miles, of which one-half is owned by the Standard 
Oil Company of California, which has joined its large holdings with 
the Government lands in this program of deferred development. 
Secretary Wilbur has received this promise from the Standard Com- 
pany. The remaining nine square miles is owned by several inter- 
ests most of which have agreed to a similar suspension of drilling 
activity until January 1, 1931. 

The northern limit of this geologic unit lies within two miles of 
the deep well of the General Petroleum Corporation which struck a 
heavy flow of oil and gas last April. This discovery together with 
that at the Milham Exploration Company’s well last October assures 
the highly productive character of at least one horizon on the North 


| Dome, and this promise of oil and gas in large volume is believed 


to extend over the Middle and South Domes. 

Taken together the three domes of Kettleman Hills are believed 
to constitute what is potentially the largest oil field in California and 
the efforts of the Administration have been directed to securing 
full cooperation of the oil companies in its orderly and sane devel- 
opment so that waste may be prevented and the minimum of oil be 





lost threugh being left in the ground. Besides it will permit a delay 
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in tapping the great reservoir until both gas and oil are needed. 
Since early in April, a representative committee has been at work 
secking some plan for postponing production on the North Dome 
that will be acceptable to all. The Middle Dome agreement, how- 
ever, has now been effected and this should point the way for the 
other domes. The majority interests in the Kettleman Hills are 
wholly in accord with the Government’s position of making this great 
oil and gas field an example of orderly development and rational 
production. It has been hoped that some such co-operative plan can 
be worked out, and this is expected unless a small minority blocks 
the way. 








Sent To Test Legality of Secretary Wilbur’s Order for Can- 

cellation of Applications for Permits for Oil Prospecting. 

Under date of June 3 Associated Press advices from Wash- 
ington said: 

Justice Wendell Phillips Stafford, of the Supreme Court of the Dis- 
trict of Columbia, issued today a rule ordering Secretary Wilbur to 
appear on June 17 and show cause why an injunction should not be 
issued in a suit by Ethel M. McLennan, of Sacramento, Calif., chal- 
lenging the cancellation of her application for an oil prospecting permit. 

In her suit, which named Secretary Wilbur as defendant, the Sac- 
ramento woman maintained she was duly qualified under the lease act 
to hold a prospecting permit and argued that the Interior Secretary 
had exceeded his authority in directing that her application be rejected. 

The Interior Department on March 12 ordered that all pending ap- 
plications for permits to prospect for oil and gas on government land 
be returned. Department officials at the time held the leasing act gave 
the department permission to grant permits, but that it was a matter 
of discretion with the Secretary when and how such permits are granted. 

Secretary Wilbur and the legal staff at the Interior Department assert 
that the clause covering the granting of leases to prospect is per- 
missive and not mandatory. The Clennan suit directly questions that 
phase of the department’s policy. 

The cancellation of applications for permits to prospect on govern- 
ment land has been the backbone of the conservation policy of the 
Administration. All applications for such permits on hand March 12 
have been cancelled and land offices have been instructed not to receive 
any more. 

Interior Department officials believe that if the Secretary is re- 
strained from such action, the conservation of oil and gas on govern- 
ment land would be impossible. If the government should lose the 
suit, department officials said 5,000 applications which have been can- 
celled would be open to reinstatement. 








30% Increase in Oil Output, Yates Pool (Pecos County, Tex.) 
Sought. 

The oil operators in the Yates Pool, Pecos County, at a 
meeting June 3 at Houston, Tex., unanimously adopted a 
resolution asking the Texas Railroad Commission to approve 
an increase in the allowable output of the pool from 100,000 
bbls. daily to 130,000 bbls. Houston advices to the “Wall 
Street News” in stating this added: 

The operators requested that the increase commence as of July 1 
and extend for a period of six months. When proration first went 
into effect in this pool more than two years ago, the allowable output 
was placed at 30,000 bbls. daily. On May 10 last the allowable out- 
put of the pool was increased from 87,500 bbls. to 100,000 bbls. daily. 

The Yates Pool was discovered by the Mid-Kansas Oil & Gas Co., 
a subsidiary of the Ohio Oil Co., and the Transcontinental Oil Co., in 
October, 1926. These companies, which operate jointly in the field, 
have approximately one-half of its credited potential output which was 
last estimated at 4,856,967 bbls. daily. The field is generally recognized 
as the biggest single known source of crude supply in the country 
and its productive area covers slightly more than 17,000 acres. 

One of the principal reasons for holding down the output of this 
field has been the lack of pipe line outlets. However, within the past 
year, a number of lines have been completed into the field, and at 
present its pipe line outlet is 95,500 bbls. daily, of which the Illinois 
Pipe Line Co. is running 45,000 bbls. daily, the Humble Pipe Line Co. 
28,500 bbls., the Shell Pipe Line Co. 12,500 bbls., and the Gulf Pipe 
Line Co. 9,500 bbls. 








Gov. Young of California Signs Oil Conservation Bill. 
Under date of May 31 the “Sun” announced the following 
from San Francisco: 


C. C. Young, Governor of California, today signed the emergency 
oil bill recently passed by the Legislature. The bill is a conserva- 
tion measure. It prohibits the unreasonable waste of natural gas 
which escapes in connection with the production of crude oil. The 
blowing, release or escape of natural gas into the air is held prima 
facie evidence of unreasonable waste. The State oil and gas super- 
visor is empowered to correct such abuses. 

The new law goes into effect immediately. It is estimated by oil 
men that it may result in cutting production in California as much 
as 200,000 barrels a day by curbing drilling activities. That amount 
is the estimated cut made by the latest curtailment order issued by 
F. C. Van Deisne, State oil umpire. 








Better Sentiment in Non-Ferrous Metals—Slight Im- 
provement in Foreign Demand for Copper. 

While actual volume of business in non-ferrous metals 
showed but slight improvement in the past week, sentiment 
has been better and opinion among producers is that major 
buying movements will develop this month, ‘Engineering 
and Mining’’ Journal reports, adding: 


A slight improvement in foreign demand for co 
yusue ee gage 4 4 — Ri ge uestion. 
m England. other favorable development has been the strength o 
shares on the stock exchanges, which is taken to tationse thas wi 
treet believes present prices will be maintained. Demand in the domestic 
market continues of a desulatory character, with the custom smelters taking 
I}the business. Primary producers continue out of the market. The price 


has resulted from the 
ost of the demand came 








of co held at 18 cents, delivered Connecticut. Copper Exporters, Inc., 
eoaes its c.i.f. price at 18.30 cents a pound, usual E destinations. 
Most sellers of lead have done a somewhat ——s , but the 
market cannot be said to have been active. Prices in the East are 
at the 7 cents, | py Bde ay Le ~ age In the Middle West prices ranged from 6.75 
. cents, St. ° 
“ine of zinc have been almost negligible during the week, with prices 
ically unchanged. 
Volume of sales and the price range in tin have both been small. 








Copper Miners’ Wages Reduced. 


The following is from the Wall Street “‘Journal’’ of June 3: 

Anaconda Copper Mining Co. has reduced wages of miners 25 cents a 
day June 1 to $5.50 a day. This is the second reduction of 25 cents a day 
in wages since the price of copper declined. 

Leading copper mining companies in Arizona have reduced miners@ 
wages 5%, effective June 1. This is equivalent to roughly 25 cents a day 
and is the second decrease of 5% since price of copper declined. 








Production of Slab Zinc in May Again Exceeded by 
Shipments—Stocks Lower. 


According to statistics compiled by the American Zine 
Institute, Inc., shipments again exceeded production of slab 
zine during the month of May. The total output amounted 
to 56,958 short tons, as compared with 54,653 (tons in the 
preceding month and 53,422 tons in May 1928. Shipments 
for the month of May 1929 were 57,720 short tons, of which 
1,106 tons were exported, and compares with 52,956 tons 
in the corresponding month last year and 58,027 tons in 
April 1929. Stocks at May 31 1929 totaled 33,826 short 
tons, the lowest since Feb. 28 1927, when the total was 
32,938 tons. The current figure also compares with 34,588 
tons at April 30 last and 45,225 tons at May 31 1928. The 
Institute also released the following statistics: 


Metal sold not yet delivered, at the end of May 1929 amounted to 35,273 
short tons; total retort capacity at May 31 was 119,786 tons; the number of 
idle retorts available with 60 days, 46,601; the average number of reterts 
operating during May, 73,485; the number of retorts operating at the end 
of the month, 73,231. A comparative table shows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 






































(Figures in Short Tons.) 
Pro- Domestic Total Stocks at 
Month of— duction Shipments.| Exports. | Shipments. | End of Mo. 
1929. 
| 56,958 56,614 1,106 57,720 33,826 
BOE i iisenaancs 54,653 56,558 1,469 58,027 3, 
een 55,471 56,267 1,862 58,129 37,962 
February ...-.--- 48,154 51,057 1,895 52,952 40,420 
January.......<-- 49,709 47,677 2,055 49,732 45,418 
Total 5 mos. 1929-| 264,945 268,173 8,387 i a ee 
1928. 
December. -....--- 50,591 49,625 2,067 51,692 45,441 
November. --.-.-- 50,260 48,698 1,088 49,786 46,562 
DES Kacvdeus 50,259 50,126 1,980 R 46, 
September -....-.-. 49,361 44,103 1,759 45,862 47,915 
DE  Saewsnan 52,157 47,050 2,901 49,951 44,416 
PU <Gibddwn dune 8 49,510 3,638 53,148 42,210 
MIE (sca? eichios i toes teks 50,825 49,780 1,802 51,582 468 
TENE inasovidanca 53,422 49,818 3,138 52,956 45,225 
pS Sess 53,493 46,517 3,746 50,263 44,759 
Ree ti 55,881 51,856 3,786 55,642 41,529 
February -...-.-.- 50,042 46,754 4,134 50,888 41,290 
January....--.-.- 52,414 45.771 5,231 51,002 42,163 
Total in 1928 -.| 619,595 579,608 35,270 614,878 sana 
1927. 
December. ..-.---- 52,347 46,483 4,433 50,916 40,751 
November-.-....-- 49,217 44,374 1,746 46,120 39,320 
| RE AT 50,185 46,602 1,637 48,239 36,223 
September --....- 47,735 44,038 4,007 48,045 34,277 
MR. ann gee 49,012 49,739 4,009 53,748 587 
| Se 47,627 43,359 4,803 56,162 39,329 
Tyee te ee 49,718 43,122 4,784 47,907 43,858 
PEE shnsvsdcedec 51,296 45,560 4,898 50,458 42,046 
hh tse dann ska 51,626 44,821 1,876 46,697 41,208 
CS wiirinmmdes 546 48,107 5,098 53,205 36,27¢ 
SN cian dani 51,341 43,555 4,760 48,315 32,938 
le 56,898 45,884 2,989 48,873 29,912 
Total in 1927 ._| 613,548 549,644 45,040 594,684 Pas pret 











Record Pig Iron Output Established in May. 


A new record in pig iron production for all time was made in 
May, says the “Iron Age’’ of June 6. With complete data 
from every active furnace, the daily output was 125,745 
gross tons, exceeding the best previous daily rate of 124,764 
tons in May 1923, by almost 1,000 tons. The total output 
for the month has never been equalled. Production for the 
first five months also establishes a new high. 

Total May pig iron output was 3,898,082 tons, or 125,745 
tons per day, for the 31 days, as compared dith 3,662,625 
tons, or 122,087 tons per day, for the 30 days in April. 
This is a gain for May of 3,658 tons in the daily rate, or 
3%. In May 1923, the production was 3,867,694 tons, or 
124,764 tons per day. 

Respecting the new record for the first five months, there 
was produced to June 1, this year, 17,923,735 tons, exceeding 
by 758,646 tons the best previous first five months, in 1923, 
when the total was 17,165,089 tons. The record for any 


consecutive five months was 18,296,077 tons for the period 
March through July 1923, the year 1923 being the high 
record in pig iron, adds the ‘‘Age,’’ which further states: 
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Operating Rate on June 1. 

There were 219 furnaces active on June 1, having an estimated daily 
operating rate of 126,150 tons. This contrasts with 122,980 tons per day 
for the 215 furnaces active on May 1. Six furnaces were blown in during 
May and two were shut down, a net gain of four. 

The two furnaces blown out were Steel corporation stacks. That cor- 
Poration, however, blew in three furnaces making a net gain of one for the 
month. Two independent steel company furnaces were blown in and also 
ene merchant stack. The net gain for the month of four furnaces was 
three steel-making and one merchant stack. 


Large Gain in Steel-Making Iron. 

Steel-making production in May was 100,174 tons per day, a gain of 
4,494 tons per day over the 95,680 tons as the daily rate in April. At 
25,571 tons per day for merchant iron last month, there was a loss-of 836 
tons. 

Manganese Alloys in May. 

Ferromanganese output in May at 25,896 tons was the third largest this 
year and compares with 22,413 tons in April. Production of spiegeleisen 
last month was small, only one company making this alloy. 


Furances Blown In and Out. 

Among the furnaces blown in during May were the following: One 
Edgar Thomson furnace of the Carnegie Steel Co. in the Pittsburgh district, 
the Norton furnace in Kentucky, one Ohio furnace of the Carnegie Steel 
Co. in the Mahoning Valley, one Central furnace of the American Steel & 
Wire Co. in Northern Ohio, one furnace of the Minnesota Steel Co. in 
Minnesota and the Johnson City furnace in Tennessee. 

Only two furnaces were blown out or banked during May: One Edgar 


Thomson furnace and one Lucy furnace of the Carnegie Steel Co. in the 
Pittsburgh district. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 


























1924. 1925. 1926. 1927. 1928. 1928. 
97,384 ; 108,720 | 106,974 | 100,123 92,573 | 111,044 
106,026 | 114,791 | 104,408 | 105,024 | 100,004 | 114,507 
111,809 | 114,975 | 111,032 | 112,366 | 103,215 | 119,822 
107,781 | 108,632 | 115,004 | 114,074 | 106,183 | 122.087 
84,358 94,542 | 112,304 | 109,385 | 105,931 | 125,745 
67,541 89,115 | 107,844 | 102,988 | 102,733 

95,794 | 105,039 | 109,660 | 107,351 | 101,763 

57,577 85,936 | 103,978 95,199 9,091 

60,875 87,241 | 103,241 95,073 | 101,180 

68,442 90,873 543 92,498 | 102,077 

79,907 97,528 | 107,553 89,810 | 108,832 

83,656 | 100,767 07,890 88,279 | 110,084 

95,539 | 104,853 99,712 86,960 | 108,705 

85.075 :735 | 107.043 99.268 | 103 3R2 














Steel Works Merchant .* Total. 
1928—January....-....--------..- 69,520 23,053 92,573 
POE ons cs ceennngwanenge 78,444 21,560 100,004 
PER iiecrccidadasonewsee 83,489 19,726 103.215 
BPEL ib ccwcccesbssosiiswesss 85,183 21,000 106,183 
MOG sb te ter ccstcawccsoccsss 85,576 20,355 105,931 
PORE fname cccageasnpassszun 81,630 21,103 102,733 
79,513 19,578 99,091 
82.642 18,533 101,180 
82,590 19,487 102,077 
88,051 20,781 108,832 
88,474 21,610 110,084 
85,415 23,290 108,705 
85,530 25,514 111,044 
89,246 25,261 114,507 
95,461 24,361 119, 822 
95,680 26.407 122,087 
100,174 25,571 125,745 

















* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1926—GROSS TONS. 








1927. 1928. 1929. 1926. 1927. 1928. 
Jan... 3,103,820 2,869,761 3,442,370)|July.. 3,223,338 2,951,160 3,071,824 
Feb... 2,940,679 2,900,126 3,206,185| Aug. 3,200,479 2,947,276 3,136,570 
Mar... 3,483,362 3,199,674 3,714,473 | Sept. 3,136,293 2,774,949 3,062,314 
Apr... 3,422,226 3,185,504 3,662,625 | Oct... 3,334,132 2,784,112 3,373,806 
May... 3,390,940 3,283,856 3,898,082) Nov.. 3,236,707 2,648,376 3,302,523 
June.. 3,089,651 3,082,000 --...-- Dec... 3,091,060 2,695,755 3,369,846 
% yr_19,430,678 18,520,921 --.--- Year*.39,070.470 36,232,3°6 37,837,804 





* These totals do not include charcoal pig iron. 
fron was 142,960 gross tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 


The 1928 production of this 


























Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese .x 
1927. 1928. 1929. 1927. 1928. 1929. 
se 2,343.881 | 2,155,133 | 2,651,416 | 31,844 | 22,298 | 28,208 
February ...-..-- 2,256,651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 25,978 
MOG onccnccen« 2,675,417 | 2,588,158 | 2,959,295 | 27,834 | 27,912 | 24.978 
3 Months-__...- 7,275,949 | 7,018,171 | 8,109,612 | 84,238 | 69,530 | 79,164 
pS ae 2,637,919 | 2,555,500 | 2,826,028 | 24,735 | 18,405 | 22,413 
Wl ge stdtsacdox 2,619,078 | 2,652,872 | 3,105,404 | 28.734 | 29,940 | 25,896 
Pn cncdkdansea 2,343,409 | 2,448,905 | -....-. 29.232 | 32,088 | .....- 
Hall year... -- 14,876,355 |14,675,448 | -..---. 166,939 |149,963 | ..-..- 
I rca cine sas chia 2,163,101 | 2,464,896 | -....-. 26,394 | 32,909 | ...... 
pS a 2.213.815 | 2,561,004 | ...... 21,279 | 24,583 | ----.. 
September. .....- 2,090,200 | 2,477,695 | -....- 20,675 | 22,278 | ..-.-- 
eee 2,076,722 | 2,729,589 | -....- Pree t ae © oanees 
November.....-- 1,938,043 | 2.654.211 |  ...... 17,851 | 29.773 | ...... 
SS chwinaa mat 1,987,652 | 2,647,863 | -..... 20,992 | 28,618 | ------ 
5 | OEE 27,345,888 '30,211.606 | -...-- 291,840 1312,061 | _..... 

















z Includes output of merchant furnaces. 








New High Record Reached in Steel Ingot Production 
in May. 

Despite the heavy usage the machinery and equipment 
in the steel mills have been subject to for the past few months, 
the production in May of steel ingots, as reported by the 
American Iron & Steel Institute, in its statement released 
June 6 1929, establishes a new record not only for monthly 
and daily production, but also for the five months’ period 
ended May 31. During May 1929 5,273,167 tons of steel 
ingots were produced as against 4,938,025 tons in April 


1929 and 4,207,212 tons in May 1928. The previous record, 
made in March this year, was 5,058,258 tons. The output 
for the first five months of the year was 24,085,804 tons, 
which compares with only 21,054,170 tons for the first five 
months of last year. The spproximate daily production has 
been as follows: 195,302 tons for the 27 working days in 
May 1929; 189,924 tons for April 1929, which contained 26 
working days, and 155,823 tons for May 1928, with 27 work- 
ing days. The old record for daily production w>s 1..~"8 
tons for the 26 working days in March 1929. Below we shuw 
the figure in details for the past seventeen months. 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928 TO MAY 


1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.51% of the open-hearth 
and Bessemer steel ingot production in those years. 












































‘Ouse Monthly. |W or| “Datly | Gens 

0. 5 

Months Open- Bessemer. | Compantes.| Output, all | Wkg.| Output, | Oper- 
1928. hearth. Reporting. | Compantes.| Days.\ali Co.’s.\ation.z 
MBs we cud 3,273,294| 498,691) 3,771,985) 3,990, 26 | 153,496) 81.42 
Feb.....- ,300,407| 521,250) 3,821,657) 4,043,457) 25 | 161,738) 85.80 
March --..| 3,692,648) 567,330) 4,259,978] 4,507,217) 27 | 166,934] 88.55 
April ----| 3,505,104) 564,110} 4,069,214 ,305, 25 | 172,215) 91.35 
May..-.-. 3,394,301| 582,128) 3,976,429) 4,207,212) 27 | 155,823] 82.66 
5 mos-_-| 17,165,754) 2,733,509] 19,899,263) 21,054,170} 130 | 161,955} 85.91 
. eee 3,010,341 528,193) 3,538,534! 3,743,903) 26 | 143,996) 76.38 
July ....- 3,068,257 528.588} 3,596,845) 3,805,598} 25 | 152,224) 80.75 
Be secs 3,379,625 569,771; 3,949,396| 4,178,610} 27 | 154,76 82.10 
Sept ..... 3,375,654 544,710) 3,920,364) 4,147,893; 25 | 165,916| 88.01 
ee 3,795,800 599,098; 4,394,898) 4,649, 27 | 172,221; 91.36 
DO nikon 3,442,112 A 4,032,781| 4,266,835) 26 | 164,109) 87.05 
ma ile 3,301,114 496,679| 3,797,793| 4,018,208; 25 | 160,728) 85.26 
Total --| 40,538,657) 6,591,217) 47,129,874! 49,865,185) 311 | 160,338| 85.05 

1929 y 

SOS 6 we di 3,694,218 549,616| 4,243,834| 4,490,354; 27 | 166,309) 84.80 
co 3,599,224 489,279| 4,088,503} 4,326,000) 24 | 180,250; 91.91 
March _...| 4,183,869 596,691; 4,780,560! 5,058,258) 26 | 194,548) 99.20 
April _.._.| 4,026,576 640,351| 4,666,927) 4,938,025) 26 | 189,924) 96.84 
May...-.- 4,276,186| 707,484! 4,988,670) 5,273,167] 27 | 195,302) 99.59 
5 mos--.| 19,780,073' 2,983,421| 22,763,494' 24,085,804' 130 ' 185,275! 94.47 





x The figures of ‘‘per cent of operation’ in 1928 are based on the annual capacity 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and in 1929 are based on the annual capacity as of Dec. 31 1928 of 60,990,810 
gross tons for Bessemer and open-hearth steel ingots. 








Steel Output Continues at High Rate—Record Monthly 
Pig Iron Production Established in May—Prices 
Unchanged. 


Steel ingot output in May, although virtually at the limit 
of capacity, probably fell short of the monthly record 
reached in March and the very high total of April, states the 
“Tron Age’’ of June 6 in its market summary of iron and 
steel conditions. Wear and iear on equipment have become 
more of a factor as the period of peak activity has extended, 
adds the ‘“‘Age,’”’ which further says: 

With June well begun Steel Corporation subsidiaries are still producing 
at above rated capacity and independents are not far behind. In view of 
unusually heavy shipments and a gradual recession in demand, the Steel 
Corporation is expected to report a reduction in unfilled orders. Backlogs 
are still so large, however, that no material change in operations is indicated 
for another month at least. 

Even after specifications for finished steel commence to show appreciable 
shrinkage it will be necessary to run open-hearth furnaces at capacity for 
some time to build up reserve supplies of raw steel, now scraping bottom. 

Buyers manifest little interest in third quarter contracts, but this is not 
surprising, since much second quarter tonnage will be carried over, some of it 
until the end of July and beyond. The consuming trade, moreover, is 
reluctant to make new commitments until there is less uncertainty about 
business conditions in the latter part of the year. ‘ 

In scrap, reluctance to contract for other than brief periods is also 
evident, but the market at Pittsburgh is stronger, heavy melting grade 
having advanced 50c. a ton. 

Water shipments of Lake Superior ore in May, at 9,549,273 gross tons, 
broke all records for the month. 

Pig iron production in May established a new monthly record for both 
total output and rate per day. Blast furnace returns to the ‘Iron Age”’ 
shows a total of 3,898,082 tons made during the month and a daily average 
of 125,745 tons, compared with 3,867,694 tons and a daily rate of 124,764 
tons in May 1923, when the highest previous figures were reached. The 
largest output achieved by nearly 1,000 tons per day, production last 
month was also 3,658 tons, or 3% higher on a daily basis than in April. 
Output in the first 5 months, at 17,924,000 tons, was the greatest for that 
period in 6 years, exceeding the 1923 total by nearly 760,000 tons. Four 
more furnaces were in blast June 1 than at the beginning of May, six having 
been put in and two having been blown out. 

Both of the ‘Iron Age’’ composite prices are unchanged, pig iron at 
$18.71 a ton and finished steel at 2.412c. a lb., as the following table shows: 


Finished Steel. 
June 4 1929, 2,412c. a et 


Pig Iron. 
June 4 1929, $18.71 a Gross i 


One month ago..-.. 
One year ago..---. ow 
10-year pre-war average........- 1.689c. 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
Btates — = finished steel. 


Low. 
2.391c. Jan. 










10-year pre-war average 15.72 

Based on average of basic iron at Valley 

furnace and foundry trons at Chicago, 

Philadelphia, Buffalo, Valley and Bir- 
m. 


High. Low. 
1929_..$18.71 May 14 $18.29 Mar. 19 





1929..2.412c. Apr. 2 8 

1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oot. 25|1927... 19.71 Jan. 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


More pig iron was made in May than in any month in 
history, reports the ‘‘Iron Trade Review”’ of June 6. By less 
than 1% the May daily average of 125,757 gross tons beat 





out the previous record, the 124,790 tons of May 1923, and 
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by 3% it topped the rate of 122, 106 tons of April 1929, con- 
tinues the “‘Review,’’ which goes on to say: 

Being a 31-day month, the May total of 3,898,461 tons exceeded the 
previous menthly peak ef 3,868,486 tons, registered in May 1923. Over 
April, last month made a gain of 235,294 tons. The 17,922,550 tons of pig 
fron produced in the first 5 months of 1929 compares with 15,428,123 tons 
in the opening 5 months of 1928, and also constitutes a record for the 
period. In May a net gain of two active stacks in the steelworks and one in 
the merchant classification was recorded, making 219 stacks active as of 
May 31. This was the largest number in blast since April 1927. Although 
this strong production situation derives much support from heavy merchant 
demand, it is the need for iron for steelmaking that is paramount. Require- 
ments for finished steel are shifting, automobile tonnage for example ebbing 
slightly while building work expands, but considering the season and the 
fact that steel production has been a record for five consecutive months, 
little ground is being given. 

With deliveries on some products, notably bars and plates at Chicago, so 
deferred, price promises to be a minor factor in the transition to the third 
quarter. To the products on which second quarter prices were extended last 
week, bolts and nuts are now added. Heavy steel at Pittsburgh seems 
likely to continue unchanged. Last month’s advances on semi-finished 
steel face a real test when buyers, reaffirming current prices on their own 
products, cover for the new quarter. 

Steel producers and consumers alike are seeking to determine the incidence 
ef general business conditions, especially relating to credit and prices on 
agricultural products, upon the steel markets. Whatever contraction has 
developed in automotive demand has come chiefly from parts makers and 
seme manufacturers of medium price cars. New construction is surviving 
labor difficulties. Regardless of buying in the immediate future, railroad 
equipment makers have sufficient momentum to carry them into the fall. 

Inability of Chicago mills to ship bars and plates promptly, deliveries 
being deferred as nmruch as 14 weeks, continues to work to the benefit of 
eastern producers. May specifications for heavy steel at Pittsburgh as well 
as at Chicago slightly exceeded those for April .Nearly 15,000 tons of plates 
fer oil country use is on inquiry at Chicago, with actual awards the past 
week totaling 4,000 tons. Plate business is good in the East, especially at 
Baltimere. 

Structural steel requirements are maintained at a high rate with the 
placing of 30,000 tons fer New York subways with the American Bridge 
Oe. For elevated readway construction in New York 20,000 tons will be 
placed shortly. A bridge at Kearny, N. J., is taking 5,400 tons.Commer- 
cial building, including two large garages in the Loop district, and bridge 
werk cemmand attention at Chicago. Specifications for structural material, 
like bars and plates, are being stimulated by the June 15 deadline on second 
quarter contracts. 

Sheet preducers’ viewpoints on the automotive situation are colored by 
their affitations with the industry, those makers supplying sheets for low- 
priced cars feeling no letup. Thus far third quarter contracting has been 
light. Production is more irregular, being down at Chicago and up at 
Pittsburgh, Eastern sheet miils can offer no better delivery than a month 
alk Tin plate specifications continue to taper, and operations are sym- 
pa ° 

That May specificatiens and shipments of wire products increased over 
April is due to brisk use of manufacturers’ wire. Nails continue to lag. 
Strip steel makers and coid bar finishers still report shipments high, but at 
the expense of backlogs. Expectations of increased pipe buying through 
resumption of drilling in Oklahoma are offset by the passage of an oil 
conservation bill in California. 

Secondary rail buying has improved. Between 10,000 and 12,000 tons 
was placed at Chicago in the past week, while the Southern Pacific will 
distribute 34,000 tens, chiefly to the western and southern makers. Freight 
car awards, at 309, slipped below the weekly normal. 

Whatever scarcity there is in steel, is in the open hearth grade, the 
bessemer supply being ample. There is a tendency for irregularity among 
producers, larger ones holding their operating rates better than some 
smaller interests. This week independent mills are off one point, to an 
average of 92%, but the industry is held to an average of 95% by a slight 
increase in Steel corporation subsidiaries, now as for several weeks above 
practical capacity. Chicago and Pittsburgh district mills are averaging 95% 
or better, and Youngstown 90. 

An adjustment in Virginia pig iron quotations lowers the ‘Iron Trade 
Review’’ composite of 14 leading iron and steel products 3 cents this week, 
to 637.07. This makes a total decline of 6 cents from the recent peak. 


Steel ingot production is being maintained at around 95% 
for the entire industry, the same as in the proceding week, 
says the ‘Wall Street Journel’’ of June 4. Two weeks ago 
the rate was 96%. The U. 8. Steel Corp. is running at a 
fraction over the previous week and is still in excess of its 
rated capacity. The high record for the ccrporation was 
about 103 14% of rated capacity, made some weeks ago. In- 
dependents have brought their operations down to 92%, 
contrasted with 924% a week ago, and 93% two weeks ago, 
adds the “Journal,’’ further stating: 

Censiderable surprise is expressed over the fact that the steel activities 
have been centinued at such a high rate. The popular belief had been that 
beginning with the middle of May there would be sharp curtailment at the 
plants, but the fact is the leading concerns have been running at practically 
capacity right along, and what reduction has been made has come from the 
smaller units, some of which were forced to curtail moderately because of 
their inability to get semi-finished material. 

At this time last year operations were down considerably from the high 


tate ef the spring, the Steel Corp. running at 824 %, with independents at 
76% and the average for the industry about 79%. 








Bituminous Coal and Beehive Coke Production 
Increases—Output of Anthracite Lower Than a 
Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of bituminous coal and 
béehive coke for the week ended May 25 1929 increased 
over the preceding week and over the corresponding period 
Jast year. Anthracite output, although higher than in the 
week of May 18 1929, was below the total for the week of 
May 26 1928. Total production for the week under review 
was as follows: Bituminous coal, 9,152,000 net tons; Penn- 





sylvania anthracite, 1,542,000 tons, and beehive coke, 


140,100 tons. This compares with 8,374,000 tons of bitumi- 
nous coal, 2,027,000 tons of anthracite and 82,200 tons of 
beehive coke produced in the week ended May 26 1928 and 
8,939,000 tons of bituminous coal, 1,442,000 tons of anthra- 
cite and 134,300 tons of beehive coke produced in the week 
ended May 18 1929. The Bureau of Mines released the 
following statistics: 
BITUMINOUS COAL, 


The total production of soft coal during the week ended May 25 1929, 
including lignite and coal coked at the mines, is estimated at 9,152,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 213,000 tons, or 2.4%. Production during the week in 1928 
corresponding with that of May 25 amounted to 8,374,000 tons. 


Estimated Untted States Production of Bituminous Coal (Nea& Tons). 








1929 1928— 

Week. Cal. Year to Date. Week. Cal.Yr.to Date.a 
SS) ae 9,142,000 189,653,000 8,392,000 174,962,000 
Daily average..-..---- 1,524,000 1,693,000 1,399,000 1,563,000 
BE TE adccucsossna 8,939,000 198,592,000 8,182,000 183,144,000 
Daily average...----- 1,490,000 1,683,000 1,364,000 1,553,000 
Beee Fe. Bencpoouenns 9,152,000 207,744,000 8,374,000 191,518,000 
Daily average..------ 1,525,000 1,675,000 1,396,000 1,546,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


The total production of soft coal during the present calendar year to 
May 25 (approximately 124 working days) amounts to 207,744,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 

SRS RTS os 191,518,000 net tons Web nsnesndain 216,611,000 net ton 
ERE 232,544,000 net tons CODE stisiniiitnnle 192,761,000 net tong 

As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended May 18 amounted to 
8,939,000 net tons. This is a decrease of 203,000 tons, or 2.2%, from the 
output in the preceding week. The following table apportions the tonnage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended May 
May 18 May 11 May 19 May 21 1923 

State— 1929. 1929. 1928. 1927. Average.a 
AUMBOUMNGEs o655 cseacncos 322,000 327,000 342,000 324,000 398,000 
AE ii ci cwe Siaidwint 14,000 11,000 23,000 16,000 20,000 
aggre a5 are 111,000 139,000 148,000 127,000 168,000 
TR cc con dnesanvcs 837,000 910,000 599,000 64,000 1,292,000 
SOE foci ccdndcnows 291,000 291,000 200,000 131,000 394,000 
Pi nweskisnneupeiebue 54,000 64,000 58,000 6,600 89,000 
ROME. cksscnccumbecce 27,000 28,000 25,000 20,000 75,000 
Kentucky—Eastern----- 880,000 908,000 881.000 975,000 679,000 

Western......------- 180,000 210,000 217,000 388,000 183,000 
Rs ang osignmmannn a 44,000 45,000 43,000 45,000 47,000 
DEE sb sce wt caon 12,000 13,000 10,000 10,000 12,000 
PES oo nn wcdulibedn 52,000 48,000 51,000 23,000 56,000 
PE. noccnscadsenee 39,000 41,000 38,000 49,000 42,000 
New Mexico.......-.-.- 44,000 38,000 56,000 54,000 57,000 
North Dakota.-.......-.- 15,000 18,000 12,000 11,000 14,0060 
CE iicrncccudidnded 394,000 396,000 280,000 123,000 860,000 
I. 6s oc anancces 31,000 33,000 46,000 62,000 46,000 
Pennsylvania (bitumin’s). 2,530,000 2,515,000 2,137,000 2,294,000 3,578,000 
TGS in po ccecasane 89,000 97,000 101,000 103,000 121,000 
cp ndcnnbaiammainal 15,000 17,000 15,000 27,000 22,000 
Bike cecdsosicesca’ 53,000 66,000 55,000 61,000 74,000 
RES Seay 235,000 236 ,000 203,000 264,000 250,000 
Washington----.-...--.- 29,000 42,000 36,000 43,000 44,000 
West Va.—Southern_b_- 1,870,000 1,895,000 1,927,000 2,103,000 1,419,000 

Northern.c......--.-- 665,000 656,000 652,000 838,000 823,000 
TONE. ocd ccaencaie 95,000 97,000 84,000 75,000 110,000 
Other States.......-.--. 1,000 1,000 3,000 4,000 5,000 

Total bituminous coal_. 8,939,000 9,142,000 8,182,000 8,240,000 10,878,000 
Pennsylvania anthracite.. 1,442,000 1,253,000 1,695,000 1,956,000 1,932,000 

Total all coal.....---- 10,381,000 10,395,000 9,877,000 10,196,000 12,810,000 





a Average rate maintained during the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M. and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 

PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended May 25 is estimated at 1,542,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 100,000 
tons, or 6.9%. Production during the week in 1928 corresponding with 
that of May 25 amounted to 2,027,000 tons. 


Estimated Production of Pennsyloanta Anthractte (Net Tons). 








1929 1928— 

Week Ended— Week. Cal. Year to Date. Week. Cal. Yr.to Date.a 
May 11..........-«- 1,253,000 27,717,000 1,890,000 26,821,000 
May 18.......-.---- 1,442,000 29,159,000 1,695,000 28,516,000 
May 25.b.........-- 1,542,000 30,701,000 2,027,000 30,543,000 





a Less one day's production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended May 25 is 
estimated at 140,100 net tons, as against 134,300 tons in the 
week and 82,200 tons in the week ended May 261928. The following table 


apportions the tonnage by States: 
Estimated Production of Beehive Coke (Net Tons. 








Week Ended 1929 1928 

May25'29.b May18'29.c May26'28. to Date. te Date.a 

Pennsytvania and Ohio-.---- 118,100 113,000 59,600 1,937,700 1,371,600 
West Virginia.......------ 10,700 9,900 10,400 208,800 253,200 
Georgia, Ky. and Tenn.... 1,000 1,200 3,200 33,500 91,200 
Virginia. ..c<+ccccecooeeee 5,300 5,300 5,100 104,700 98,500 
Colorado, Utah and Wash... 5,000 4,900 3,900 115,300 91,700 
United States total...--- 140,100 134,300 82,200 2,400,000 1,906,200 
Daily average....--------- 23,350 22,383 13,700 19,200 15,250 





a Minus one Gay’s production first week in January to equalize number of days 
in the two years, b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on June 5, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows decreases for the week 
of $10,800,000 in holdings of discounted bills and $5,200,000 
in bills bought in open market, and an increase of $2,800,000 
in Government securities. Member bank reserve deposits 
increased $35,500,000 and cash reserves $15,400,000, while 
Federal Reserve note circulation declined $6,300,000. Total 
bills and securities were $11,100,000 below the amount held 
on May 29. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Holdings of discounted bills increased $15,500,000 at the Federal Re- 
serve Bank of New York, and $5,700,000 at Atlanta, and declined $10,- 
200,000 at Philadelphia, $10,000,000 at Boston, $9,300,000 at Chicago 
and $10,800,000 at all Federal Reserve banks. The System's holdings 
ef bills bought in open market decreased $5,200,000 and of U. 8S. bonds 
$1,800,000, while holdings of Treasury certificates increased $4,200,000 
and of Treasury notes $300,000. 

Federal Reserve note circulation increased $4,200,000 at San Francisco 
and $2,300,000 at Chicago, and declined $5,900,000 at Oleveland, $5,- 
700,000 at Philadelphia, $4,300,000 at New York and $6,300,000 at all 
Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3789 and 3790. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended June 5, is as follows: 


Increase (+) or Decrease (—) 
During 

June . 1929. — a ws 
Total reserves__............-.----- 2,985,351,000 +15,393,000 +223,942,000 
go eae ,843,968, +20,187,000 +235,020,000 
Total bills and securities. _.........-. 1,247,436,000 —11,066,000 —212,078,000 
Bills discounted, total. .........---- 977,444,000 —10,750,000 —4,554,000 
Secured by o . Govt. obliga’ns 508, ‘912 000 —27,265,000 —142; 272, ‘000 
Other bills discounted.......... 468,532, 000 +16,515, ‘000 +137, "718 ‘000 
Bills bought in open market. -.-...-. 112,747,000 —5,172,000 —153,647,000 
U. 8. Government securities, total 147,328,000 +2,756,000 —62,704,000 
BI actin ne ncsinnnicamaithaeaninn Sa 48,625,000 —1,759,000 —14,386,000 
Sie Alina aida inde ty ry 000 + 330,000 +8,943,000 
Certificates of af taibaedoaas —— 000 +4,185,000 —57,261,000 
Federal Reserve notes in circulation. .1,647,435,000 —6,250,000 + 49,065,000 
Total deposite..................... 2,365,778,000 +34,584,000 —58,044,000 
Members’ reserve deposits. .....-.- 2,321,343,000 +35,473,000 —63,487,000 
Government deposits_.........-. 16,023,000 + 657,000 —314,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week decreased only $4,000,- 
000 in the two previous weeks. The total of these loans on 
June 5 at $5,284,000,000 compares with the high record of 
$5,793,000,000 on March 20 1929 and with $4,563,000,000 
on June 6 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
eee May 29 1929. June 6 1928. 
$ 

Loans and investments—total......... 7,236,000,000 7,100,000,000 7,215,000,000 
Taste —O00GE.. .. wcncccnccsecomscowsenn 5,409,000,000 5,299,000,000 5,329,000.000 
Om seettitles.. 2 cccccccececccscecce 2,678,000,000 *2585,000,000 2,707,000,000 
OS 2,731,000,000 *2714,000,000 2,622,000,000 
Investments—total......-.----------- 1,827,000,000 1,801,000,000 1,886,000,000 
U. 8. Government securities......-.- 1,049,000,000 1,018,000,000 1,077,000,000 

Other eqcurities.... ..cccccecccecccoe 778,000,000 783,000,000 808 








,000,000 j May 29 1929, follows: 

















June 51929. May 29 1929. ames 1928 
Reserve —_ a Reserve Bank.... 728,000,000 673,000,000 761,000,000 
SI I cesehis iscsi tech inccihee tinits makcaeaioian 57,000,000 62,000,000 52,000,000 
Net demand deposits_.............._. -208,000,000 5,124,000,000 5,489,000,000 
Os in hbths tithinies ainwuiudeamie 1,152,000,000 1,154,000,000 1,200,000,000 
Corenanans SOU rasktiecselnaiedack 2 "000,000 42°000,000 aneees woos 
Due Ms MOI sists ss cs Sach: dnsadedindids Wane ts hein ns te 98,000,000 92,000,000 101,000,000 
Be ME Ds cduvnicncanLdideansaie 813,000,000 769,000,000 940,000,000 
Borrowings from Federal Reserve Bank. 123,000,000 103,000,000 263,000,000 
Loans on securities to brokers and dealers 
For own account................... 837,000,000 773,000,000 1,167,000,000 
Fo account of out-of-town banks. .._- 1,513,000,000 1,540,000,000 1:642,000,000: 
For account of others_.............. ,934,000,000 2, 975,000,000 1,755,000,000 
Be dpdectidnttinccubatciimiel 5,284,000,000 5,288,000,000 4,563,000,000 
Ons Comins 0 oe ic ccdcstnt 4,938,000,000 4,946,000,000 3,496,000,000 
SI ID aise ltt itsscin hs tht dade in cand 347, 000 342,000,000 1,067,000,000 
Chicago 
Loans and investments—total_........ 2,030,000,000 2,017,000,000 2,073,000,000 
RA QO is bn oon cabedndeddsebea 1,616,000,000 1,602,000,000 1,568,000,000 
EEE RLS ALE LEA 912,000,000 905,000,000 874,000,000 
IEE onth nnn novsnnddabiscbunatelae 704,000,000 697,000,000 694,000,000 
Investmente—total_.................. 414,000,000 415,000,000 505,000,000 
U. 8. Government securities. ........ 172,000,000 172,000,000 228,000,000 
Other securities. ................... ,000, 243,000,000 277,000,000 
Reserve with Federal Reserve Bank.... 169,000,000 164,000,000 182,000,000 
EE PU di ckcobchcaccthetaccdede 16,000,000 15,000,000 18,000,000 
Net demand deposits................. 1,184,000,000 1,150,000,000 1,278,000,000 
EE EERE TE Cee 636,000,000 38,000,000 728,000,000 
Government deposits_................ 6,000,000 31,000,000. “necacecnan 
ee 20eR: OE, ct puemaseeconnaee 132,000,000 134,000,000 168,000,000 
BE: BP Ws o cwsincwcataamemunmummda ,000,000 285,000,000 377,000,000 
Borrowings from Federal Reserve Bank. 66,000,000 79,000,000 48,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. ; 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco’ dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 29: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 101 leading cities shows an increase for the week of 
$66,000,000 in borrowings from Federal Reserve banks, decreases of 
$19,000,000 in net demand deposits, and of $24,000,000 in time deposite, 
and a small decrease in total loans and investments. 

Loans on securities declined $42,000,000 at all reporting banks, $39,- 
000,000 in the New York district and $11,000,000 in the San Francisco 
district, and increased $11,000,000 in the Chicago district and $9,000,000 
in the Minneapolis district. ‘‘All other’’ loans increased $57,000,000 at 
all reporting banks and $48,000,000 at banks in the New York district. 

Holdings of U. 8. Government securities declined $22,000,000 in the 
St. Louis district, $20,000,000 in the New York district and $54,000,000 
at all repoorting banks, while holdings of other securities increased $35,- 
000,000 at all reporting banks and $40,000,000 in the St. Louis district. 

Net demand deposits, which at all reporting banks were $19,000,000 
below the May 22 total, increased $58,000,000 in the New York district, 
and declined $37,000,000 in the Chicago district, $15,000,000 in the Cleve- 
land district and $11,000,000 in the Boston district. 

The principal changes in borrowings from Federal Reserve banks for 
the week were increases of $49,000,000 at the Federal Reserve Bank of 
Chicago, $16,000,000 at Philadelphia, and $6,000,000 at Kansas City. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
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Increase (+) or Decrease (—) | Corp. (pipeline concessionare) in final settlement of royalty payments 


nee 
May 29 1920. May 22 1929. May 20-20 1928. 
Loans and investmente—total_...22,001,000,000  —4,000,000 —159,000,000 











Loans—total . ..-.-------------- 16,202,000,000 +15,000,000 +248,000,000 
On securities. ---------------- 7,102,000,000 —42,000,000 +5,000,000 
All other.....---------------- 9,100,000,000 +57,000,000 +243,000,000 

Investments—total__-_----------- 5,799,000,000 —19,000,000 —407,000,000 
U. 8. Government securities.... 2,897,000,000 -—54,000,000 —97,000,000 
Other securities ---.-.--------- 2,902,000,000 +35,000,000 —310,000,000 

Reserve with Federal Res’ve banks 1,617,000,000 —30,000,000 —125,000,000 

Cash in vault. -.---------------- 242,000,000 + 9,000,000 —+4,000,000 

Net demand deposits-.-.--------- 12,791,000,000 —19,000,000 —807,000,000 

Time deposits. ---.------------- 6,765,000,000 —24,000,000 —165,000,000 

Government deposits_....------- DO DOC ROO | adawsteccs +62,000,000 

Due from banks.--.--.----------- 1,012,000,000 —2,000,000 —80,000,000 

Due to banks...--------------- 2,389,000,000 —54,000,000 —528,000,000 

Borrowings from Fed. Res. banks. 680,000,000 +66,000,000 —57,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases for 
publication June 8 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

In spite of the continued fall of the peso exchange, lack of rain for 
autumn planting, further low wheat quotations, damaging storms on the 
South Atlantic coast and serious earthquakes in the Province of Mendoza, 
the economic and business condition of the country during the week ended 
May 31 was satisfactory. The situation of the Tucuman sugar mills 
which are now grinding has improved somewhat. The strike in the 
building trades of the City of Buenos Aires, although no loss serious than 
during the past week, still threatens to spread to other unions. A British 
trade delegation is coming to Buenos Aires for the purpose, it is said, of 
strengthening British trade against the competition of other countries. 

AUSTRALIA. 

Business in large centres throughout the Commonwealth shows no im- 
provement, but country trade is reported to be fairly good. The con- 
tinuance of labor difficulties is gradually causing further reduction of 
industrial activity with more factories about to close due to coal shortage. 
Volunteer workers in timber yards are improving conditions somewhat. 
Shipments of coal from England are now beginning to arrive. Wool sales 
at Adelaide enjoyed good demand but prices were easier. Queensland 
declares July an open season for opossums. A duty of four pence per 
gallon on gasoline, the proceeds to be used for road improvement, was 
recommended at the conference of State Premiers. There is reported 
to be strong opposition to the tax, however, and it is thought unlikely 
tocarry. It is reported that 48% of the recent London conversion loan was 
left on the hands of the underwriters. 


BRAZIL. 


There has been little change in the trade situation. Import orders in 
most lines continue restricted due to industrial, commercial and bank 
failures and to the generally unfavorable credit situation. Two small 
Rio de Janeiro banks failed during the week. Comul Gerald Drew at 
Para reports that the depression in the Amazon rezion has been aggra- 
vated by important failures in Manaos. Rubber prices remain unchanged 
but Brazil nuts are lower, large nuts being quoted at 60 milreis per hectoliter 
and medium nuts at 37 milreis per hectoliter (644 and 4 cents per pound, 
respectively). The nest crop is now estimated locally to be larger than 
previously reported. 

BRITISH INDIA. 

Jute and hessian markets are quiet pending seasonal developments, and 
Piece goods business shows no marked improvement. Tea sales will probably 
be resumed within two weeks, according to reports. 

BRITISH MALAYA, 

The local boycotting by Chinese firms of Japanese goods is rapidly 
breaking down, although it has not yet been fully removed. General 
business conditions continue quiet. 

CANADA. 

Manufacturing is reported to be less active in the Toronto district as the 
result of a slackening in automobile and accessory production. The heavy 
industries are also quieter although the demand for iron and steel for 
railway equipment and construction is well maintained. Carloadings for 
the week ended May 25 were lewer than in the previous week due chiefly 
to declines in miscellaneous merchandise, coal, livestock, and pulp and 
Paper. The movement of coke and forest products, however, was sub- 
stantially heavier than in the corresponding week of last year. Very warm 
weather in Eastern Canada during the week stimulated sales of summer 
lines, and tourist .traffic has contributed to an increased retail turnover. 
In the Prairie Provinces, the current volume is considered generally satis- 
factory, although the low trend in wheat values is believed to be curtailing 
prices by the agricultural population, the building program in the West 
continues very active in view of the housing shortage in the larger cities. 
Wheat seeding is reported to be completed in practically all sections of the 
Prairie Provinces, and most of the coarse grains have also been planted. 
Recent showers and warm weather have been very favorable to germination 
in Manitoba and the Alberta outlook is also good. Saskatchewan conditions 
appear to be fair although cool weather and high winds have been retarding 
factors. 

CHINA. 

That China’s new tariff has not adversely affected trade is indicated in 
customs returns of trade for the first five months of the year, which show 
considerable gains over that period last year. 


COLOMBIA, 


Business conditions are reported depressed throughout the country. 
Orders for merchandise are limited to immediate needs. Sales of auto- 
mobiles, parts, textiles, and luxuries have decreased. Imports of staple 


articles are moderate and stocks on hand are lower. The undertone of 
business is sound, but the prospects of better sales are uncertain. The 
number of protested drafts in Bogota during April was larger than at any 
time since Jan. 1927. Collections are still difficult and bankers continue to 
restrict credit. Government revenues reported for April amounted to more 
than $7,000,000, which included $600,000 paid by the Andian National 





which had been outstanding for some time. Reports from Antioquia, the 
largest coffee producing area, indicate that the crop in the region is larger 
than last year. 

CZECHOSLOVAKIA. 

The economic situation in Czechoslovakia remains generally satisfactory 
despite lower price indices and slightly reduced activity in many lines; 
these include steel, porcelain, plate glass, gablonz goods, knit goeds, cotton 
spinning, rayon, cardboard, electrical apparatus, toys and shoes, par- 
ticularly in the production of Deauville sandals. Tanneries are operating 
at the same level as previously, but expect a slackening soon. Increased 
operations are reported by automobile and machinery plants, lumber mills, 
chemical manufacturers and silk goods producers. A slight tightening of 
money has been noted during the past month but no increase in the dis- 
count rate is expected locally. The stock market is stagnant with quota- 
tions generally dropping. Clearing in May dropped by about 4% in com- 
parison with the previous month. 

DENMARK. 

There were no marked changes in general business conditions during 
May. The favorable trend in industry continued and was reflected in 
the heavy reduction in the number of unemployed, which at the end of 
the month was estimated at 33,000, against 48,000 at the close of April. 
Notable progress was recorded in the branches of building construction, 
shipbuilding, knitgoods, vegetable oil, automobile, cable, metals, mar- 
garine, and cement. No relief, however, was noted in textile, footwear, 
leather, ready-made clothes, electrical and mechanical industries which 
remain more or less depressed. 

FINLAND. 

Business in Finland during May was practically unchanged, althougl 
a slight seasonal increase in activities was noticeable. Credit demands 
remained heavy and the strained conditions in the money market con- 
tinued. Protested notes were fewer than in April. Greater activity was 
noticeable on the bourse, but quotations remained weak. Industries 
are satisfactorily occupied. The improvement in unemployment con- 
tinued throughout May. April foreign trade was active with both imports 
and exports much larger. 

HUNGARY. 

Except for transitory improvement following the Budapest Fair, Hun- 
garian business was depressed during May, due to the low purchasing 
power of the farmers and to the lack of credit funds which is seriously 
affecting building activities. Foreign loans are badly needed, it is claimed. 
The National Bank’s stock of foreign exchange, which is very low, is being 
improved at the expense of the gold reserve, but the percentage of metal 
cover has been maintained through a decrease in note circulation. The 
stock exchange index is steadily decreasing. Noincrease in savings deposits 
occurred in April. May grain and flour exports to Czechoslovakia, Austria, 
Rumania and Italy were about equal to the April shipments of 55,000 
tons; on account of the low prices and the needs of these countries, last 
year’s crop will probably bedisposed of. The coal industry is fully occupied. 
The iron and machine industries are operating at 75% of capacity, and 
the milling industry at 40%. The situation in the textile industry remains 
unsatisfactory. Production of pig iron during the first quarter exceeds 
that of the corresponding period of 1927 by 23%. ‘The use of electric 
current for industrial purposes has increased considerably. The April 
adverse balance of trade is about double that of March, when the un- 
favorable balance totaled about $3,000,000. Traffic on the Hungarian 
State Ry. during April was about 24,000,000 tons greater than in April 
1928. The grain crops are advancing rapidly owing to the excellent 
weather which has prevailed during the past month. 

ITALY. 

Italian business during May varied regionally and was on the whele 
quiet. In Sicily and southern Italy considerable improvement was noted, 
due to the heavy lemon, olive and almond crops. The cherry yield is 
normal, with quality and prices high. ‘The Trieste shipping and textile 
depression still persists and dominates all other interests in that area. 
In the Turin district the automotive and textile lines show an improvement, 
but textiles are meeting a severe competition in foreign markets. Rayon 
continues to improve, due to price agreements between the principal 
producers. Aside from Government construction, apartment building 
is the only activity in the building trades. 


JAPAN. 

The Japan money market is tight, with call rate advancing. The 
stock and bond market is adversely affected by increased uncertainty 
with regard to the Government’s policy concerning the removal of the 
gold embargo. At the first spring cocoon auction held on May 24, prices 
were slightly higher and the average quality a little below prices and 
quality ruling last year. 

MEXICO. 

The general tone of business was somewhat improved and reflected an 
optimistic outlook for the solution of the conflict between the Government 
and the Church. Some improvement was also noted in sales of cotton 
goods. According to official figures, petroleum production during March, 
which was the highest of any month of the current year, amounted to 
3,526,000 barrels, and was a substantial increase over the February pro- 
duction of 3,130,000 barrels. Production for April amounted to 3,503,000 
barrels, a slight decrease from that of March, but substantially greater 
than the February production. 

NETHERLAND EAST INDIES. 

Normal trade conditions prevail, although textile importers are still 
feeling the effects of an overstocked market. According to a recent 
Government ordinance relating to the metric system, which is gradually 
being adopted, the use of the word pound will be prohibited in the future 
advertising. 

NEWFOUNDLAND. 

The new income tax law and reports of a heavy Norwegian production 
of salt fish and cod liver oil are depressing factors in the present business 
situation, and the wholesale and fishermen’s supply trade is consequently 
dull at present. The mines and paper mills continue to operate at maxi- 
mum capacity. Tenders have been asked for the purchase, at par, of 
$6,000,000 of Government bonds, to bear interest at 5% and mature on 
Dec. 31 1954. Bids will be received until 3 p. m. on June 11 by the Bank 
of Montreal at New York, London and St. John’s. 

NEW ZEALAND. 

Wholesale houses report a decided improvement in trade throughout 
New Zealand. The distribution in up-country districts of larger payments 
for butter fat during April acted as a considerable stimulus to trade in those 
sections for automobiles and general merchandise lines. Pastures are now 
in good condition and everything points to a large production during the 
coming dairy season. For the nine months ended April 1, butter shipments 
to overseas markets increased 5,763 tons and{cheese by 5,371 tons, com- 
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Pared with the corresponding months of 1927-28, assuring a record year for | 
these two commodities. Shipments of fruit have already exceeded the most 


optimistic predictions made two months ago. At present large quantities 
of fruit are in store awaiting shipment, and according to indications exports 
will not be very far short of those of last year. Motor sales are encouraging 
with stocks improving, though there is room for improvement in the used 
car market. Trucks are quiet with some activity in light delivery vehicles. 
Generally the market for all classes of vehicles is better than at this time 
last year. Timber is quiet with stocks being maintained for a quick turn- 
over. Building activity is up to expectations and the demand for timber and 
building hardware should remain steady. Heavy structural building 
continues active. 
NORWAY. 

Both retail and wholesale trade have been retarded somewhat by the late 
spring season, but are now showing considerable improvement. Several 
industries are operating at capacity and absorbing additional labor. Ex- 
pansion in shipbuilding continues as a result of recent orders for several 
new ships. The building industry also shows increased activity, especially 
in Bergen. Unemployment is gradually being reduced and on May 15 
numbered only 18,000 compared with 19,871 a year ago. There were no 
outstanding developments in the Norwegian banking situation during the 
month. A published report by the Central Bank, in liquidation, shows a 
book profit of 6,000,000 crowns for 1928. According to preliminary es- 
timates, government revenues for the third quarter of the fiscal year 
1928-29 were slightly above budget estimates. During the early part of 
May the Norwegian Parliament approved the expenditure items in the 
proposed budget for 1929-30 covering payment of interest and amortization 
on government loans. The amounts were 83,600,000 crowns for interest 
and 26,700,000 crowns for amortization. The favorable trend in foreign 
trade continued during April with both imports and exports well above the 
level for the corresponding month of the past few years. There was also 
increased activity as compared with the previous month with imports 
valued at 98,600,000 crowns against 86,300,000 crowns and exports 62,- 
800 ,000 crowns compared with 62,600 crowns. 


PANAMA. 

It is reported that the Panaman Minister to Paris is negotiating with 
Greece for 1,000 agricultural families to colonize Panama. The next biennial 
budget (1929-1931) has been set at $14,750,000 and provision made for the 
creation of an auditor’s office. In the budget there is included an item of 
$1,500,000 to be used toward liquidating the national internal debt of 
$2,376,000 and provision is also made for the purchase of automobiles and 
other equipment by the government instead of by the departments. It is 
planned to make a general reduction of from 10 to 15% of all officials and 
employees whose salaries exceed $50 per month, with the exception of police 
and primary teachers. It is reported that several consulates are to be 
abolished. It is stated that the Chiriqui Land Co. has added 1,600 acres to 
its holdings in the Province of Chiriqui. 


SWEDEN. 


General business conditions remain satisfactory although difficulties en- 
countered in the settlement of the reparations question and the unsettled 
position of leading money markets are having an unfavorable effect on Swe- 
den. The stock market is weak with falling quotations on leading shares. 
April foreign trade was unusually heavy, as the result of the termination of 
the ice blockade. Imports were especially large and are estimated locally at 
50 to 60 million crowns above exports. A partial indemnity fund, estimated 
at 10,000,000 crowns, has been created by the Swedish Government for 
the relief of smaller depositors who lost their savings in the recent failure 
of the Allmanna savings banks. The paper market remains satisfactory. 
Advanced lumber sales on March 15, covering about two-thirds of the year’s 
output, were estimated at 665,000 standards (1,316,700,000 board feet) 
against 575,000 standards (1,138,500,000 board feet) on April 15. 


SWITZERLAND. 


The slight recession in Swiss business which had been evident during 
March and April, mainly as a consequence of bad weather, was largely 
overcome in May when a seasonal improvement supplemented the fine 
business reported by the machinery and metals industries. The following 
factors, though largely seasonal in character, show the strong fundamental 
position of Switzerland’s economic position; scarcity of labor in the ma- 
chinery and building lines, generally reduced unemployment to a negligible 
point, increasing wages, reduction in the cost of living index and in the 
wholesale index to 159 and 140, respectively, the lowest figures in two years, 
also an especially heavy drop in copper, zinc, tin and lead prices, a sharp 
increase in railway receipts. Commercial failures in the first four months of 
the year numbered 166 as against 234 and 223 for the same period of 1928 
and 1927. A sudden increase in postal check payments reflects the better 
purchasing power of the general public. 


UNION OF SOUTH AFRICA. 


The quiet trend noted last month was continued in the May trade of all 
sections of the Union and new developments are still waiting on the out- 
come of the general elections to be held on June 12. Late rains, however, 
have been copious assuring excellent winter grazing and the maize and 
citrus export movement has started well so that the agricultural outlook 
‘may be considered to have improved. Building activity continues at 
record levels, but the engineering trade is quiet. Commercial insolvencies 
for the first quarter of this year were 35% greater in number than in the 
first quarter of 1928. The increase is ascribed, it is claimed, to injudicious 
granting is 19,025,000 bags (of 200 pounds each), 400,000 bags under the 
previous estimate. The wool and mohair seasons have practically finished 
with wool exports from all ports from July 1 to May 18 totalling 781,000 
bales, of which the Continent took 395,000, the United Kingdom 274,000, 
and the United States 9,000 bales. It is expected locally that the total wool 
export to June 30 will be in the neighborhood of 250,000,000 pounds as 
compared with 261,000,000 pounds for 1927-28. The summer mohair clip 
is estimated here at around 5,800 bales of which the United Kingdom took 
4,400 and the United States 1,400. Mohair shipments from Port Elizabeth 
to the United States during May aggregated $203,000. Raw wool $170,000, 
grease wool $127,000, and scoured wool $43,000. Sheep skins in the May 
export allotment were valued at $76,000 and all other skins at $23,000. 
The hide and skin market is quiet with tannery production about normal. 


UNITED KINGDOM. 

Despite the uncertain monetary outlook and the natural effects of the 
general election, the British industrial position appears slightly better than 
it did a month ago. Unemployment has diminished due largely to a seasonal 
improvement in the building trades, but there has also been decreased 
unemployment in shipbuilding, marine engineering, boot and shoe manu- 
facturing and in the silk, rayon and the lace industries. The coal trade has 
continued moderately active although it is below the level of earlier months. 
The reduced demand is causing somewhat lower prices gnd restricted output 
in Wales and in Scotland; conditions are steadier in most other districts 
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especially on the Northeast Coast. In the domestic market there is a 
seasonal decline in the demand for household coal, but there has been 





some increase in the volume going in to industrial consumption. Iron and 
steel production has been steady with good orders for structural steel, but 
demand for shipbuilding steel has fallen off slightly. The firmer tendency of 
Continental prices is considered as probably responsible for the recent 
increase of 5s. a ton in British prices. Business is quiet in the heavy forgings, 
castings, rail and sheet trades. The engineering trades are steady although 
unemployment is still heavy. Among the fairly active branches are textile 
machinery, hoisting machinery, machine tools, loconiotives, and marine 
engineering; while there is decreased production in fabricated steel, prime 
movers and boilers. The raw cotton and cotton yarn markets have been 
quiet with British manufacturers buying small lots of yarn for moderate 
needs. Cloth business is slow. Raw wool values have been weak and 
the wool yarn market is correspondingly dull. The dress goods trade is 
unsatisfactory. The automobile and motorcycle industries showed increased 
activity during May owing largely to the Whitsum holidays and ideal 
weather conditions. Truck sales have been steady, but the principal 
momentum in the commercial vehicle field has been with respect to busses. 
and coaches. The steady increase of gasoline imports and consumption is 
the feature of the petroleum trade. The chemical trades remain steady 
with a good volume of business in industrial and pharmaceutical chemicals 
and in crude drugs. Business in essential oils is less active. Railway re- 
ceipts and bank clearings show decreases. The money, stock, and capital 
issue markets have been overshadowed by the general election. 


The Department summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 

Business in general continues slow with no improvement in the principal 
export markets. Import trade is also slower, especially piece-goods, the 
market for which is very poor. The local abacca market was very strong 
with buyers but no sellers during the past week. Sellers anticipate increased 
demand and lower receipts for the next two months. Receipts during the 
week ended May 22 amounted to 33,875 bales and shipments totaled 
36,600, of which 17,500 went to the United States. Stocks on May 27 
amounted to 201,000 bales, compared with 153,000 at the corresponding 
date last year. Abaca prices last week were 29 pesos per picul of 139 pounds 
for grade E; F, 27; I, 25; JUS, 21; JUK, 18, and L, 15. The local copra 
market reflects weakness in both London and United States markets. 
To-day’s f.o.b. prices for resecado are Cebu, 10.50 pesos per picul; Hondagua 
and Legaspi, 10.25, and Manila, 10.75. Arrivals are good considering the 
season. May receipts at Manila are estimated at 300,000 sacks, compared 
with 264,000 a year ago. All oil mills are working except one which has 
closed for a month for repairs. 








J. P. Morgan Who Served on International Committee 
of Exports at German Reparations Conference, 
Returns from Abroad. 


J. P. Morgan, who sailed for Europe last February, re- 
turned yesterday (June 7) on the Cunard steamer Maure- 
ania. Mr. Morgan served as one of the American members 
of the International Committee of Experts delegated to con- 
sider the revisicn cf German reparations payments, the labors 
of which were completed this week. Associated Press ac- 
ccunts frcm Paris on June 1 in reporting the departure of 
Mr. Morgan said: ; 


 — 
J. P. Morgan, believing his work as American delegate to the conference 
concluded, left to-day,for Cherbourg to board the Mauretania to America. 
A small party of friends, including Thomas L. Lamont, saw him off. He 
declined to discuss the work of the conference. 
Mr. Morgan empowered Mr. Lamont, his alternate, to sign the Com- 
mittee’s report for him. Other delegates made their preparations to depart 
for home early next week. 


The “Post” of last night (June 7) in noting Mr. Morgan’s 
return stated in part: 


J. Pierpont Morgan, the banker, for the first time in the long years he has 
been crossing and recrossing the Atlantic Ocean on international business, 
relaxed his attitude ef aloof reticence toward ship news reporters to-day 
and consented to be interviewed when he arrived aboard the Cunard liner 
Mauretania. 

He consented to pose for the persistent camera men, and even indulged in 
a little joshing with them. But not a word would he say regarding the 
recent successful conference of reparations experts in Paris, in which he 
played a major part as one of the senior members of the American delega- 
tion, which helped to arrange the new system under which Germany wil 
settle her debts to the Allies. 

“Mr. Thomas W. Lamont is the official spokesman for the conference,’ 
Mr. Morgan explained, ‘‘I must hold to the agreement that when anything 
is to be said on the work of the committee, it must be stated by Mr. Lamont.’ 








Committee of Experts Reach Solution in Effecting 
Settlement of German Reparations Problems—- 
Germany’s Payments To Be About Nine Biltion 
Dollars—Signing of Pact. 

Announcement was made in press advices from Paris on 
June 4 of the removal of the last barrier to a complete 
agreement by the Committee of Experts named to work 
out a solution of the German Reparations problems, thus 
settling officially, it was noted, the long outstanding prob- 
lem of Europe’s post-war life. The signing of the Experts’ 
plan took place at Paris yesterday (June 7) at 5:50 P. M. 
(12:50 P. M. New York time). The Associated Press ac- 
counts from Paris in reporting the reaching of accord by 
the experts on June 4 said: 


The Belgians this afternoon accepted proposals presented by Dr. Hjalmar 
Schacht looking toward solution of the controversial problem of the redemp- 


tion of German marks left in Belgium after the war for which Belgium is 
demanding thirty-seven annuities of 25,000,000 marks (about $6,000,000). 

With the acceptance by the Belgians of the German proposal, approval 
of the Experts’ report embodying the reparations annuities. suggested by 
Gwen D. Young, the Chairman, now becomes unanimous and the report, 
which must still be submitted to the Governments concerned for ratification, 
will be signed either Friday or Saturday. 
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The Belgians accepted the procedure proposed in a letter presented by 
Dr. Schacht yesterday to Mr. Young. In this letter the German Government 
eaid it had appointed Dr. Erwin Ritter, a ministerial director, as its 
special representative to handle the marks question and that he was pre- 
pared to enter immediately into negotiations with Belgium whereby the 
two Governments would agree to enter into negotiations “‘on a new basis 
looking to definite settlement of the marks controversy.” 

While accepting the procedure, the Belgians made the express condition 
that no territorial considerations would enter into the conversations. This 
disposed of reports that Belgium would cede back Eupen and Malmedy to 
Germany, both of which districts she obtained by the Treaty of Versailles. 

It was understood, however, that the Experts’ Committee report would not 
become effective until the marks question is settled between Germany and 
Belgium. 

This was in line with the expressed Belgian contention that she couldn’t 
accept any settlement of reparations which did not include redemption of 
the German marks left in Belgium subsequently to become valueless. 

Regarding this separate settlement which is still to be 
made between Germany and Belgium, the Associated Press, 
under date of June 6, reported the following from Brussels: 

Negotiations between Belgium and Germany on the German marks ques- 
tion, which for a time threatened full agreement on the reparations settle- 
ment, will start in Brussels Monday and are expected here to be concluded 
by the end of the week. 

The basis of the discussions will be the Belgian demand for thirty-seven 
annuities each of 25,000,000 marks (about $6,000,000). This is said here 
to represent 925,000,000 gold marks as against 6,000,000,000 paper 
marks which the Belgians declare were left in circulation after the 
German evacuation. 

With account taken of the ten years’ delay, lost interest and depreciation 
of the franc for which the belated mark settlement is held directly respon- 
sible by Belgium, Belgian opinion does not consider the suggested arrange- 
ment a fair deal. Thus the Belgian negotiators are not expected to admit 
of any further bargaining which, it is said, would not only withhold 
application of the Young plan, but would induce Belgium to veto any 
early evacuation of the Rhineland which Germany is seeking. 

According to a cablegram to the New York “Times” from 
Paris June 4 the promise was made to the Belgians that day 
by the Experts that until the Belgian claim is settled the 
Young system of payments will not enter into operation. 
Such, at least, said the cablegram, will be the unanimous 
recommendation to the governments. Thus reassured, the 
Belgian delegates will sign the report with the others. 

In indicating the specific recommendations in the Experts’ 
reports, Associated Press accounts from Paris June 4 stated: 

The specific recommendations in the Experts’ report will be: 

1. Substitution of Mr. Young’s annuities for the Dawes plan. 

2. Substitution of the Bank for International Payments for the Repara- 
tions Commission and the Agent General for Reparations in receiving and 
distributing payments. 

3. Settlement by the governments as soon as possible and at the latest 
within two years of the question of the obligations incurred by the successor 
States to Austrian territory. 

: 4. Reduction and recovery of taxes imposed by creditor countries on 

German imports from 26 to 20%. 

5. Modification of the Dawes lien on German railroads so as to permit 
the Germans to finance them. 

6. Any eventual reduction in the Allies’ war debts to the United States 
to be applied in reducing the annuities due from Germany. 

7. A moratorium of two years to be eventually accorded on half of the 
protected part or 1,390,000,000 marks (about $333,600,000) of the first 
series of annuities when financial difficulties of the Reich may require it. 

8. Commercialization, as it becomes possible, of the amount, representing 
the present value of 500,000,000 marks (about $120,000,000), of the first 
thirty-seven annuities. 

The original bill presented by the Allies during the present conference 
called for thirty-seven annuities of 2,200,000,000 marks, twenty-one an- 
nuities of 1,700,000,000 marks, and one annuity of "900,000,000 marks. It 
was estimated that this had a present value of between $10,000,000,000 
and $12,000,000,000. The Germans rejected this as being too high and 
made a counter offer of 1,650,000,000 marks over a period of thirty-seven 
years which was estimated to have a present value of between $5,760,000,000 
and $6,240,000,000. 

The Allies recognize that Germany has already paid $2,000,000,000, while 
Germany claims credit for $10,000,000,000 largely represented by German 
property seized during the war or now held by other countries. 

Of the $9,000,000,000 agreed upon, a little more than half goes to 

France. Two-thirds of this $9,000,000,000 would just cover the Allies’ 
debts to the United States. The settlement is nine times what France 
paid to Germany after the War of 1870. 
' The $9,000,000,000 represents the total debt, but Germany will, in fact, 
pay an average of about $492,000,000 yearly for thirty-seven years as 
interest and amortization. Thereafter, for twenty-one and one-half years 
she will pay about $408,000,000 to meet exactly the Allies’ debt to the 
United States. If the United States ever cancels any part of these debts, 
two-thirds of the reduction will go to reduce the German payment and the 
other third will benefit the Allies. 

The last twenty-two annuities of the Young reparation plan, the present 
value of which is estimated at 3,000,000,000 marks (about $720,000,000) 
remain theoretically to the debit of Germany. It is understood, however, 
that a fund of 1,000,000,000 marks (about $240,000,000) shall be mobilized, 
206,000,000 marks of which will be provided by the fund in the hands of 
the Agent General for Reparations and 100,000,000 marks of which shall 
be contributed by the Reich and the remainder by the Allies. The fructifi- 
cation is looked to to pay one-third of those annuities. 

The remainder on these annuities will be paid from the profits of the 
new International Bank if they prove sufficient. Otherwise what remains 
to be paid on them is to the debt of the Reich. 

Concerning the redemption of the German marks left in Belgium, the 
Belgians contend that 6,000,000,000 marks were cashed in Belgium, while 
the Germans asserted that their army left only 2,000,000,000 marks 
nominally worth $500,000,000, and that the remainder was brought into 
Belgium in suitcases by speculators. In settlement of their claim the Bel- 
gian experts at their present conference have demanded thirty-seven 
annuities of 25,000,000 marks (about $6,000,000). 

The same accounts stated: 


From the formidable total of $125,000,000,000 claimed in the original 
Allied demands filed with the Peace Conference at Versailles in Pomme 





new settlement agreed upon to-day scales down what Germany must pay to 
about $9,000,000,000. In 1923, $33,000,000,000 was fixed by the Repara- 
tions Commission az the sum Germany must pay. 

The enormous reduction represents the changes in sentiment and ideas 
regarding financial and economic possibilities that have taken place since 
Wilson, Clemenceau, Lloyd George and others signed the Treaty of Ver- 
sailles. It is almost a direct consequence of the Locarno pact, signed in 
1925, which developed the spirit of conciliation between the former enemies 
in the World War. 

Out of the final settlement, the European Allies will get enough from 
Germany to pay their war debts to the United States, together with a 
portion of their outlay for reconstruction. 

France, which is the biggest reparations creditor and the biggest war 
debtor, will receive enough to pay both Great Britain and the United 
States, with about a quarter of her outlay for the reconstruction of her 
devastated regions and for pensions. 

The final settlement cannot be said to have satisfied everybody. The 
French consider themselves losers by a big margin, if receipts are con- 
sidered in comparison with outlay. But, along with everybody else, they 
are apparently ready to accept the decision as the best likely to be 
carried out. 

It is recognized that Germany’s capacity to transfer money is far below 
the original Allied claims, while the German deliveries in kind are proving 
a sort of economic boomerang which threatens the industrial prosperity 
of the creditor countries. : 

As all the members of the American delegation are sailing on Saturda 
on the Cunard liner Aquitania the report must be signed by Friday at the 
latest. The report will clean up everything that the. experts were able to 
settle But several questions must be left to the various governments, such 
as the choice of a site for the new bank for international payments. The 
experts’ idea has been ali along to choose a neutral country where the 
bank could have the greatest freedom of action with the least burden of 
taxation. Zurich, Brussels, Copenhagen and Amsterdam have been men- 
tioned, with an apparent preponderance of opinion for Zurich, Switzerland. 

It is now estimated that at least six months, if not longer, will be 
required to put the new reparations organization into operation after it 
has been ratified, supposing that the Belgian marks question is settled 
within that period. 

The Young plan agreement will eventually give France between 40,000,- 
000,000 and 50,000,000,000 francs (between $1,600,000,000 and $2,- 
000,000,000) to reduce her interior debt, relieving the budget of from 
2,000,000,000 to 2,500,000,000 francs. 

The accord is expected to facilitate the ratification of the Allied war 
debts to the United States since the settlement provides that annuities 
are to run throughout the period of the debt payments to amounts sufficient 
to meet them. 

It will also lead to the evacuation of the Rhineland by the Allied armies 
of occupation within the time required for the necessary negotiations and 
arrangements. 


The reaching of complete accord by the Experts on June 4 
was detailed as follows in copyright advices as follows from 
Paris to the New York “Herald Tribune.” 


The difficult problem of German reparations, which has vexed the politics 
and at times threatened the peace of Europe ever since the close of the 
World War, reached solution to-night, after unceasing negotiations lasting 
three months and twenty-five days by the committee of financial experts, 
headed by Owen D. Young, of the United States. 

Complete accord was achieved with an agreement on the negotiations on 
Belgium’s claim against Germany for reimbursement for the worthless 
marks left in Belgium after the war occupation. 


Show Strain of Long Fight. 

At 7 o’clock to-night, Mr. Young left the first plenary session which the 
experts have held since April 23 and walked through the lobby of the 
Hotel George V, the committee’s headquarters. His smiling face and 
genial manner could not hide the rings of fatigue beneath his eyes, painted 
there by the strain of fighting gallantly nearly four months for a cause 
that time and again appeared hopelessly lost. 

The American Chairman responded to the congratulations of three Amer- 
ican correspondents in the modest fashion which never forsakes him. Then 
he said, quite simply: 

“The plenary session has just authorized a statement saying that full 
agreement has been reached on everything.” 


Last Obstacle Is Removed, 

This was the first official announcement—made by the man to whom 
more than to any other it is due—that the Belgian mark dispute was 
ended to-day and that the last obstacle to complete accord and unanimous 
signature of the experts’ report had been swept away. 

Thus that elusive phantom which Aristide Briand termed “final liquida- 
tion of the World War” becomes an actuality. Thus, also, the Young com- 
mittee makes of what was already a majority success a strikingly complete 
victory. After almost four months of nerve-racking labor and heartbreak- 
ing setbacks the second reparations conference is assured within two days’ 
time of sweeping across the finish line a winner. 

The Young committee, in direct antithesis to the Versailles conference of 
1919, has reached a momentous agreement in which German delegates as 
well as Allied have concurred, and with the anticipated adoption of the 
Young plan by the governments the question of reparations seems to be 
swept from Europe’s chancellery tables once and for all. 


Terms of the Settlement. 

Under the Young plan Germany agrees to pay, in annuities averaging 
2,050,000,000 marks ($487,900,000) over thirty-seven years, a sum whose 
capital value, figured at 514% interest, is estimated at 36,885,000,000 
marks ($8,778,630,000). 

The unconditional and unprotected portion of the annuities is set at 
660,000,000 marks ($157,080,000) for each of the thirty-seven years. Of 
this amount about 500,000,000 marks will be available for mobilization, 
the remainder covering the service of the Dawes loan and various other 
items. The portion of the annuities protected by the transfer clause will 
then average 1,399,000,000 marks ($330,820,000). 

After the first thirty-seven years there will be twenty-one and one-half 
annuities of smaller size. 

The signing of the Young report, which with to-day’s decision became 
final and unqualified, probably will take place Thursday evening in the 
saffron-draped plenary session chamber of the Hotel George V. Fourteen 
signatures will be affixed in the names of the seven nations which have 
been represented here since February 11. 

Two of the original fourteen chief delegates’ signatures will be missing— 
that of Lord Revelstoke of Great Britain, whose death in mid-April un- 
doubtedly allayed the bitterness of the conference’s breakdown the night 
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before, and that of Dr. Albert Voegler, of Germany, who resigned May 24 
in protest against further German concessions. 

A third delegate’s signature, that of J. P. Morgan, will be given by 
proxy by Thomas W. Lamont, as was arranged when Mr. Morgan sailed 
for New York last Saturday. Aside from these three, all the other original 
delegates will initial the Young committee’s voluminous report, if not 
Thursday night them sarely on Friday. 

The Young report proper will be about forty pages and some 12,0 
words long. Affixed to it will be several annexes, including the plan for 
the Bank of International Settlements and an annex on methods of com- 
mercializing a part of Germany’s debt, which will probably bring the bulk 
of the entire report te above 100 pages. 

The date of publication of the Young report is still undecided, but it is 
considered likely to-night that it will be released on or before next 
Monday for publication on Tuesday. 

To-day’s agreement on the Belgian mark snag was based on the offer made 
by Dr. Hjalmar Schacht yesterday in the name of the German government 
in which, in a letter to Mr. Young, the German chief offered to commence 
negotiations immediately on a new basis to settle the mark claim and 
under an agreement that such negotiations should be concluded before the 
Young plan was put into effect by the governments. 

Great pressure was brought to bear on the Belgians last night and this 
morning to accept this solution, which was regarded by the Americans, 
Japanese and British as the only sane one. 

At noon the creditor delegates held a meeting in which Emile Francqui 
and Camille Gutt, the Belgian experts, finally accepted the German offer in 
principle. They immediately got into communication with their govern- 
ment at Brussels, and before 6 o’clock to-night had permission from 
Brussels to agree to the compromise solution, which takes from the experts’ 
shoulders the weight of having to act directly on the Belgian claim for 
thirty-seven annuities of 25,000,000 marks ($5,950,000) from Germany. — 


Deadlock Averted Last Moment. 

Only at the last moment was a deadlock averted which would have pre- 
vented unanimous signing of the report. Yesterday, in a meeting of the 
Allied delegates, the Belgians fought to have a resolution adopted which 
would bind ali the Allied experts to refuse to sign the report until Belgium’s 
claim for reimbursement for the marks had been definitely settled. 

M. Moreau and the other French delegates supported the Belgians’ de- 
mands. The Italians were on the fence, and the Americans, the British 
and the Japanese, ostensibly unwilling to commit themselves to any such 
dangerous policy, stalled for time. 

To-day the Allied delegates reached a new and much more sagacious solu- 
tion. They adopted a resolution which will be inserted into the main body 
of the report providing that each creditor delegation will recommend to 
its government that the Young plan shall not become effective until a 
mark settlement between Belgium and Germany has been reached. 

On this basis the Belgians were won to accept Dr. Schacht’s proposal for 
immediate negotiations, independently of the experts’ committee, which 
shall be committed to cleaning up the mark debt before the governments 
approve the Young plan. 

Under the mark debt arrangement, Germany has an incentive to settle 
the special debt question, for so long as the obligation remains unfunded 
the Reich will have to continue to make the heavy payments provided by 
the Dawes plan, 

The Belgians have the assurance that in the negotiations now to begin, no 
territorial questions shall be broached. This means that the Germans will 
not press their claims to the Belgian province of Eupen-et-Malmedy in com- 
pensation for an accord to fund the mark debt. 

Final Agreement Reached. 

At 6 o’clock to-night, then, the experts’ first plenary session in a month 
and a half was called. Agreement had now been reached on the number and 
amount of the annuities Germany was to pay, upon the framework and 
functions of the Bank for International Settlements, upon all the conditions 
with which the Germans originally prefaced their acceptance of Mr. Young’s 
figures and lastly upon the means of settling the vexing question of the 
Belgian mark claim. 

As a result, the outstanding action of the plenary session to-night was to 
appoint a committee of seven, with one representative from each delegation, 
to constitute a drafting committee to put the Young report into its final 
official language. | 

This Committee is headed by Sir Josiah Stamp, its other members being 
Mr. Lamont, Dr. Ludwig Kastl, Kengo Mori, Alberto Pirelli, M. Quesnay 
and M. Gutt. It will meet to-morrow noon to put the finishing touches 
on the Young report, which is expected to be completed and ready for 
signature by Thursday night. 

The plenary session to-night furnished an extraordinary example of the 
effability and harmony with which the experts in the full committee have 
worked. Mr. Young, seated at the head of the long table about which the 
fourteen experts gathered, opened the session with these words: 

‘‘What would you have done if, when we held our last plenary session on 
April 23, the Chairman had told you we would reconvene on June 4?” 

Shouts of laughter greeted these words, and one delegate cried out: 
‘“‘There’d have been a rebellion!” 

The meeting then came to order and the minutes of the meeting of 
April 23 were read—this also evoking joviality, since the majority of the 
experts had forgotten just what had happened at that meeting. A letter 
was also read from Lord Revelstoke’s family, expressing thanks for the 
messages from the Young Committee and from individual members, which 
were sent in condolence at the time of the second British delegate’s death. 

Mr. Young then suggested that Sir Josiah Stamp start going over the 
experts’ report for the purpose of corrections and new suggestions. After 
this had proceeded for some minutes Dr. Schacht asked the Chairman for 
the floor: 

“JT understand,” said Dr. Schacht banteringly, ‘‘that these Americans 
don’t like Europe any more and want to go home. Therefore, I suggest in 
order to speed up matters, that all minor questions on the report be left 
to a subcommittee.” 

This suggestion was adopted, and the drafting committee, headed by Sir 
Josiah Stamp, was named by the Chairman, with the proviso that if the 
Committee strikes points of real controversy these shall be referred back 
to the full committee. 

Thereupon Dr. Schacht asked that some decision be taken on when the 
report is to be published, and in what languages it should be drawn. Mr. 
Young, unable to suppress his good humor, replied, ‘‘I don’t care how many 
languages tRe report is in, just so you agree on the report.” 

Dr. Schacht suggested that for the time being, and until after the report 
is signed, it be issued in one official language—which will be English. 
Mr. Young, however, advised that the French version should be worked on 
and kept as up-to-date as possible, 

The most important suggestion relative to the linguistic feature of the 
report was Dr. Schacht’s urging that, in addition to the French and English 
versions, the final report should also have an official German version. 
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When the matter of which language should be given precedence for the 
moment in drafting the report came up, Mr. Young jokingly turned to the 
chief French delegate and said: 

“Governor Moreau, I suggest that you and I shake dice to see whether the 
report when we sign it, is to be in a language which I can understand.” 
Since a majority of the delegates speak English, including all the Japanese 
and Germans, it is probable that the report, which will be initialed two 
days from now, will be an English version. 

No mention whatever was made in the plenary session of the Belgian 
mark dispute. All the experts were cognizant in advance of this agreement, 
and pains were taken to avoid all subjects upon which any feeling still 
might exist. The only hint of this final obstacle, now happily disposed of, 
was contained in Mr. Young’s brief statement, “We hope to be finished up 
by Thursday night.” 

Just before the session ended Mr, Young broached the subject of an- 
nouncing the full accord, saying: 

“It has been a long time since we have had a plenary session. The world 
will want to know why we have had one now. Are you gentlemen willing 


} that we officially announce that we are completely in accord on the new 


plan?” 

No dissenting voice was raised, and Mr. Lamont drew up the brief com- 
munique which follows and which was handed to the correspondents a few 
minutes later: 

“A plenary session of the committee was 
ment on all substantial points having ’ 
now undertake prompt completion of the report in the expectation that it 
may bejready for signature before the end of the week.” 

Soon afterward Mr. Young walked from the hotel in happy mood and a 
few minutes later Dr. Schacht followed him. 

—" what he thought about the complete agreement, Dr. Schacht re- 
plied: 

*T am not glad, of course not. If you have to pay 2,000,000,000 marks 
for thirty-seven years you cannot be glad.” 

Four different meetings were held today relative to various features of 
the experts’ work. The creditor groups met this morning on the Belgian 
mark question; the committee on deliveries in kind and the Addis commit- 
tee on the draft of the international bank held sessions; and this afternoon 
there was a second meeting of the creditor group before the plenary session. 

Stamp to Start Drafting To-day. 

The Stamp committee will start its draft of the final report tomorrow 
while other groups are working on separate items. The Addis bank com- 
mittee especially will be busy oyer a number of important matters connected 
with the international bank. It is stated that all the essential features of 
the bank remain as contained in the bank plan which was published ex- 
clusively in The New York Herald Tribune of May 12 and 13, although 
considerable changes in wording have since been made. 

The report proper will be divided into eight or more chapters, dealing 
with such important subjects as Germany’s economic condition, Germany’s 
capacity to pay, deliveries in kind, the course of the conference’s proceed- 
ings, the outline of the international bank, a chapter on annuities divided 
into four or five sections and giving a list of the annuities, their uncondi- 
tional and conditional parts, safeguard clauses and the form of possible 
moratorium ; a chapter on the appointment of an organization committee to 
put the plan into effect if adopted by the governments and a chapter on 
methods of transition from the Dawes plan to the Young plan. 

This report, as drafted, constitutes more than sixty pages, but will be re- 
duced as much as possible by the stamp drafting committee appointed to- 
day, probably to about forty pages. 

With the signing of the report Thursday night the Young committee’s 
task will be completed. All the experts are extremely relieved to have their 
difficult task over with, but none more so than the Americans. For Mr. 
Young there is one especial gratification—the marriage of his son, Charles 
J. Young, is set for June 15 at Cleveland. By sailing Saturday Mr. Young 
will reach New York by Friday, June 14. 


held this afternoon. Agree- 
reached, the committee will 





President Hoover Says Plan for Solution of German Repara- 
tions Problem Is Notable Contribution to Progress— 
Felicitates Americans on Experts Committee. 

President Hoover, in a statement issued at the White 
House, on May 31 pronounced the settlement of the German 
reparations problem as a notable contribution to world 
economic stability and progress. The President authorized 
the following statement: 


“It is a very notable contribution to stability and to progress and I 
think the American people should be gratified at the contribution 
which Messrs. Young, Morgan and Lamont have made to bring it to 
a successful conclusion.” 


The success of the Reparations experts at Paris was termi- 
nated by President Hoover in a message on June 4 to Owen 
D. Young and his American associates “a most important 
step toward the restoration of international confidence and 
of national stability,” according to Washington advices on 
that date to the New York “Times”, which said: 


The Charge d’Affaires at Paris was instructed by Secretary 
Stimson to deliver to Mr. Young the following message from the 
President: 

“I have heard with great satisfaction of the successful conclusion of 
the arduous work of the experts’ committee. It is a most important 
step toward the restoration of international confidence and of national 
stability. You and Messrs. Morgan, Perkins and Lamont have given 
generously of your time and strength, and I send you all my sincere 
congratulations on the notable achievement of the committee.” 


—EE_—_—— 


Outline of Annuity Payments Under Young Plan Proposed 
For Settlement of German Reparation Problem. 

In furnishing an outline of the annuity payments provided 
for in the plan for the settlement of the German reparations 
problem, proposed by the Committee of Experts, a Paris 
cablegram June 1 to the New York “Times” said: 


By today at noon a reconciliation had been found to the last con- 
ditions which Germany had attached to her acceptance of the annuity 
schedule proposed by Owen D. Young, the American chairman, when 
both creditor and debtor proposals had been perforce discarded. ‘“Re- 
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conciliation” is the word used officially to describe these last trans- 
actions. What happened was that in their desire to reach a settlement, 
and with the same good-will which they have shown all along, Ger- 
many’s European creditors abandoned practically all their reservations. 


} 


They accepted the figure offered by Dr. Hjalmar Schacht, chief German | 
delegate, of 660,000,000 marks (about $158,400,000) a year as the | 


unconditional part of each annuity. 


promised restoration of the German property held abroad. 
German Request Refused. 


Only one thing was refused. Because of its political aspects and 
somewhat hypothetical value the creditors refused to accede to the 
German request that the debts of the successor States to the Austro- 
Hungarian Empire and Poland on account of the German state property, 
of which they became the virtual possessors through the alteration of 
their frontiers, should be used as a cover for the last twenty-one 
annuities under the new plan of payments. It would be, perhaps, to 
go too far to say that there was a “trade” between the Germans and 
the French in this matter. But the French acceptance of the low figure 
of 660,000,000 marks for thirty-seven years, of which France gets 500,- 
000,000 marks (about $120,000,000), as the mobilizable portion of the 
annuities, was conditional on the practical dropping of the German 
claim against her friends and allies in Eastern and Central Europe. 

That much, at least, has been saved for the smaller powers, who, 
having had little to say in the committee’s work, have, perhaps, felt 
that their claims were being somewhat cavalierly treated. The experts 
themselves have, of course, no right entirely to set aside this debt to 
Germany. They can only recommend to the governments what should 
be done, and in their final report a recommendation that these entire 
claims be disposed of by the governments as promptly as possible, and 
at any rate within two years, will be made in the interest of the final 
and complete settlement. 

Thus these long negotiations ended. This afternoon the drafting 
committee set to work on its third draft report—Draft C—and by 
this evening Sir Josiah Stamp, chief British delegate, who has prac- 
tically sole charge of this work, has promised its completion so as to 
be in the hands of the experts for consideration tomorrow and dis- 
cussion on Monday. 

Spirit of Sacrifice Shown. 

In the settlement which has thus been so happily reached, largely 
through the work and wisdom of Owen D. Young and his able colleagues 
in the American group, every country has shown at one time or 
another notable forbearance and a real spirit of sacrifice. In praising 
the American delegation as primarily responsible for holding the con- 
ference together in difficult times and for having contributed many 
valuable suggestions, no one would seek to detract from the sacrifices 
which all the other delegates have been called on to make for their 
countries and which they agreed to in such fairness of spirit as to 
make it possible to characterize this conference as the real ending of 
the war. 

While President Hoover and the American Cabinet have consented 
to a lowering of the annual payments on account of the arrears on the 
cost of the army of occupation so as to fit the reduced annuity of 2,050- 
000,000 marks (about $492,000,000), it will probably be found when the 
final report comes out that the added interest and the additions which, 
it is stated, have been made to the mixed claims on account of shipping 
losses, will increase the total of the amount which must be paid to the 
United States. 

The American contribution to the settlement was mainly personal, 
and the credit for it goes to those four American citizens, Owen D. 
Young, J. P. Morgan, Thomas W. Lamont and Thomas N. Perkins, 
who have done their work independently. 


Main Outlines of Plan. 

The main outlines of what will probably pass into history as the Young 
plan for the payment of reparations are as follows: 

1. Germany shall pay during the next thirty-seven years an average 
annuity of 2,050,000,0000 marks (about $492,000,000). The first of 
these annuities will date as from ‘April 1, 1929 and will be covered 
by a payment of 1,200,000,000 marks (about $288,000,000) by the 
application of the Dawes plan until Sept. 1, and of 742,000,000 marks 
(about $178,080,000) under the Young plan for the last seven months 
of the year until March 31, 1930. The next nine annuities will run 
as from April 1 in each year as follows: 

The second annuity, 1,708,000,000 marks (about $409,920,000). 

The third 1,685,000,000 marks (about $404,400,000). 

The fourth, 1,738,000,000 marks (about $417,120,000). 

The fifth, 1,804,000,000 marks (about $432,960,000). 

The sixth, 1,867,000,000 marks (about $448,080,000). 

The seventh, 1,893,000,000 marks (about $454,320,000). 

The eighth, 1,940,000,000 marks (about $465,600,000). 

The ninth, 1,977,000,000 marks (about $474,480,000). 

The tenth, 1,995,000,000 marks (about $478,800,000). 

From the tenth until the twenty-seventh year the annuities will in- 
crease gradually to a figure of 2,400,000,000 marks (about $576,000,000). 
The average annuity will be 2,050,000,000 marks (about $492,000,000), 
of which 1,988,000,000 marks (about $477,120,000) will be devoted to 
reparations and to cover the allied debts to the United States and 
61,000,000 marks (about $14,640,000) to the service of the Dawes loan, 
which has a prior claim. 

Unconditional Payment. 

2. Of this annuity 660,000,000 marks will be unconditional. That is 
to say it will have no benefit of moratorium or postponement and can 
therefore be commercialized. That amount has been provided for by 
the payment every fifteen days into the International Bank of Pay- 
ment of a special levy on the German railroads. The amount of 
660,000,000 marks is exactly equal to the interest on the sinking fund 
charges on the railway bonds which were handed over to the Repara- 
tions Commission in execution of the Dawes plan. In the event of 
default by the railways the Reich Government will be entirely responsible 
for the payment of this amount. This unconditional payment will take 
care of the service of the Dawes loan and several other charges, and 
500,000,000 marks (about $120,000,000) will be at the disposal of France. 
On a basis of 544% interest it will permit the reduction of the French 
internal debt by 50,000,000,000 francs. The balance, which will in- 


crease as the Dawes loan service diminishes, will be applied to the 
reduction of the various claims of Belgium and other allied creditors. 


Fix Bank Details. 


3. The last twenty-one annuities, which will correspond to the amount 
of the allied debts due the United States plus the remaining claims 


They abandoned the recovery act | 
system which Great Britain and Belgium have profitably used. They | 





of the United States, will be paid from a special sinking fund which 
will be built up by the allocation of 80% of the profits of the Inter- 
national Bank of Payment. In the event of a reduction of the 
American debt 66-2/3% of this fund will be allocated to Germany 
and 33-1/3% to the other countries. 

4. The International Bank of Payments, for which a site has not 
yet been chosen, though a site in Brussels is most likely, will have 
a capital of $100,000,000. The Allies will deposit 200,000,000 marks 
from funds held by the Agent General of Reparations Payments which 
will not bear interest and an amount equal to one unconditional pay- 
ment by Germany, that is to say 660,000,000 marks, which will be 
interest-bearing. Germany will make a proportionate payment in marks. 

5. Germany will have a right, in case of financial difficulty, to 
ask from the directors of the International Bank of Payments a sus- 
pension of transfers during two years, and after one year may ask 
suspension of payment on that part of the postponable annuities not 
ear-marked to cover the American debt. All control of the Reichsbank 
and the budget, such as was imposed by the Dawes plan, will be 
suppressed, as will the lien on the railways, except in so far as outlined 
above, and control of all industrial mortgage bonds. 








Modificat‘on of Plan for ‘‘Bank for International Set- 
tlements” in Connection with German Reparations 
Settlement. 


The plan for the Bank for International Settlements, which is the 
keystone of the new reparations machinery, has undergone numerous 
modifications, but the central idea remains the same, according to 
Associated Press accounts from Paris, June 5. These advices state 
the institution will be, above all, the trustee for reparations payments, 
receiving annuities from Germany as did S. Parker Gilbert, Agent 
General for Reparations, and distributing them among the creditors. 

The fact that there are always from 200,000,000 to 300,000,000 
marks (about $48,000,000 to $72,000,000) in the hands of the Repara- 
tions Agent, has given rise to the hope that the Bank might make 
important profits and even become an important institution for the 
extension of credits. 

From this supposition arose other ambitious projects for the insti- 
tution, such as the regulation of exchange. The experts hold, how- 
ever, to a more modest role for the Bank at the outset, leaving it 
for experience to determine whether the Bank’s primary function as 
a substitute for the Reparations Commission and for the Agent General 
can be safely and profitably extended. 

The Bank will have a capital of $100,000,000 in the beginning. It 
will be managed by a directorate chosen from financiers of the 
creditor nations, the United States and Germany. Its relations with 
the Central Banks of Europe will probably resemble somewhat that of 
the American Federal Reserve to member banks, although the scope 
of its action will be much narrower. 

The experts have regretted that the remote possibilities of the 
International Bank have provoked speculation as to future activities 
of that institution which were not in their minds when they originated 
it. 

The Bank may, and probably will, discount paper te the extent of 
its possibilities. It will receive deposits other than reparations pay- 


ments, but it will never become a competitor of the Central Banks 
and will never develop into the super-bank which some people have 
forecast. 


Some of the technical experts who worked on the scheme believe 
that it will take twenty years to determine what the Bank can do 
and whether its profits will ever be large enough to be of material 
help to Germany in the payment of annuities through the last twenty- 
two years of the Young plan. 


In our issue of May 18, page 3260, we gave a detailed ae- 
count of the plans respecting the Bank. 








Chronology of Labors of Committee of Experts Named 
to Solve German Reparations Problem—Conference 
Started Feb. 11. 


The following is from the New York “Times” of June 5: 

The following are the chief events of the Reparations Conference at Paris 
as set out chronologically by The Associated Press: 

Feb. 11—Conference got under way and elected Owen D. Young, Ameri- 
can, chairman. 

Feb. 12.—Dr. Hjalmar Schacht, chief German delegate, informed the 
committee that Germany could no longer continue to pay under the Dawes 
plan figures. . 

Feb. 25.—Work of the conference was divided into three subcommittees. 

April 13.—The Allies handed to Dr. Schacht their first figures, having 
a present value of about $10,000,000,000, to be paid in annuities over 
fifty-eight years. 

April 17.—Germany presented a counter-offer calling for only thirty- 
seven annuities and having a present value of from $5,760,000,000 to $6,- 
240,000,009. 

April 19.—Lord Revelstroke, British expert and chairman of a subcom- 
mittee seeking a compromise solution, died of heart disease, being suc- 
ceeded by Sir Charles Addis. 

April 23.—The experts, unable to reach an agreement, began work on 
their final report to their respective governments. 

May 4.—Mr. Young presented a new plan calling for thirty-seven annui- 
ties and then an additional twenty-one annuities, the latter to be paid with 
the profits of a proposed international bank. 

May 5.—The Germans accepted the Young proposal, but with certain con- 
ditions. 

May 22.—The Allies agreed to accept some of Dr. Schacht’s conditions, 
rejected several others and made reservations of their own. 

May 23.—Dr. Albert Voegler, German expert, resigned, contending that 
the terms of the projected settlement were unbearable. He was succeeded 
by Dr. Lurwig Kast]. 

May 27.—Mr. Young advanced modifications to his plan desjgned to get 
around the conditions posed by the Germans and the reservations made by 
the Allies. 

May 29.—The German and allied experts came to an agreement on the 
revised reparation annuities as proposed by Mr. Young calling for thirty- 
seven annuities at about $492,000,000, twenty-one annuities at $408,000,000 
and one annuity at $216,000,000, the total having an estimated present value 
of $8,596,000,000. There were still certain German conditions and allied 
reservations to be ironed out. 
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June 1.—Agreement on the Young annuities was revealed but the ques- 
tion of the redemption of the German marks circulated in Belgium during 
the war still prevented complete agreement. 

June 3.—The Germans proposed negotiations for settlement of the marks 
question. 

June 4.—The Belgians accepted the German proposal for a solution of 


the problem, thus permitting full agreement and the signing of the report 
later this week. 





Experts Who Settled German Reparations Problem. 


According to the Associated Press, delegates to the Repa- 
rations conference were as follows, says the “Post” of 
June 4: 

Sir Josiah Stamp and Lord Revelstoke, both directors of the Bank of 
England. 

Lord Revelstoke, worn out by his exertions, died in the midst of the nego- 
tiations on April 19 and was succeeded by Sir Charles Arris, another direc- 
tor of the Bank of England. 

France—Emil Moreau, governor of the Bank of France, and Jean V. 
Parmentier, director of the movement of funds at the Ministry of Finance 
and member of the reparations committee on transfers. 

Belgium—Emil Fransqui, former Finance Minister, and M. Gutt, a leading 
banker and recognized expert on European finance. 

Italy—Commendatore Pirelli and Professor Suvitch, both well-known 
experts on European finance. 

Japan—Kengo Mori, former financial attache in London, and M. Aoki, 
undergovernor of the Imperial Bank of Japan. 

Germany—Dr, Hjalmar Schacht, president of the Reichsbank, and Dr. 
Albert Voegler, head of large steel interests and a director of the Reichs- 
bank. 

Dr. Voegler resigned because. he believed the settlement demanded of 
Germany ‘‘unacceptable’’ and was succeded by Dr. Ludwig Kast]. 

United States—Owen D. Young and J. P. Morgan. Alternates, Thomas 
Nelson Perkins and Thomas W. Lamont. 








S. Parker Gilbert to Quit as Agent General for Repara- 
tion Payments with Signing of Young Report. 


From the “Herald Tribune” of June 2 we take the follow- 
ing (Associated Press) from Paris June 2: 

The loss by S. Parker Gilbert of his job as Agent General for Reparations 
Payments will be one of the consequences of the report of the Young com- 
mittee if the governments accept it. Another important result will be the 
practical suppression of the Reparations Commission as a medium for pay- 
ments, while an experiment with big possibilities in it will be the recom- 
mendation that a new international institution be set up to handle repara- 
tions called ‘‘the Bank for International Settlements.” 

Other interesting features apart from the proposed substitution of the 
annuities advanced by Owen D. Young for those of the Dawes plan will be 
a recommendation by the experts that their governments clean up the last 
post-war problems yet unsolved, such as the obligation of Poland, Rumania, 
Jugoslavia, Czechoslovakia and Italy, as successors to parts of Austrian 
territory, to pay a proportionate part of Austria’s public debt. 








Bulgarian Reparations Eased—-Commission Grants 
Delay to Aid Areas Hit by Quake. 


From Sofia June 8 the “Times” reports the following 
Associated Press advices: 


Bulgaria received notification from the Reparations Commission to-day 
that she need pay only 50% of her reparations payments due on April 1 
and October 1. 

The other haif will be devoted to reconstruction work in the areas hit 
by the recent earthquakes, and the payments will be made up to the Repara- 
tions Commission some time in the future. 








Position of the Yen—Japanese Markets Strengthen 


on Finance Minister’s Statement—May Export 
Funds. 


The “Wall Street Journal” in its issue of June 4 reported 
the following from Tokio: 


Business circles believe that the Government has abandoned its efforts 
to support exchange quotations on the yen through semi-official hints that 
the goid embargo is about to be removed. The Finance Minister has 
assured a delegation of the Japan Economic Federation that removal of 
the ban will be considered only when the yen rate is approaching par, 
though some official support is probable if an emergency should demand it. 

Markets are much stronger since this declaration, as the uncertain attitude 
of the Government had proven a strong depressant to business. With this 
doubt out of the way surplus Japanese funds amounting to 350,000,000 yen 
are expected to begin to move abroad. This will undoubtedly depress 
exchange quotations. Although the export season is about to begin, this 
is not expected to improve position of the yen materially. The expected 
export surplus will be trifling compared with the amount of uninvestable 
funds here awaiting an opportunity to find employment overseas. 








Vienaidaast Teixeira Tenders Resignation as President 
of Bank of Brazil—Quits After Drive to Restrict 
Credit, Though President Asks Him to Stay. 


The following Sao Paulo advices June 1 were reported 
in the New York “Times” of June 2: 


Leao Teixeira, President of the Banco do Brasil, tas tendered his resigna 
tion, but President Washington Luis has refused to accept it and has advised 
a vacation instead. The resignation, however, is generally considered to 
be permanent. According to the Banco’s by-laws, Silva Gordo, recently 
appointed as manager of the exchange department, will take Senhor Teix- 
eira’s place. 

The ‘‘Estado Sao Paulo,’’ the leading morning daily, says: 

“The resignation finds a natural explanation in Washington Luis bein 
impressed by the situation created in Rio de Janeiro by Senor Teixeira’s 
policy of credit restriction, for which policy it is unjust not to admit there 
are intelligent and honest reasons, but which does not unite the many 
indispensable requisites for perfect carrying out of the delicate functions 
confided to him.”’ 





President Washington Luis’s decision undoubtedly results also from 
the visit of the second committee, the Rio de Janeiro Associacaio Com- 
mercial sent to call on him, which was composed of eight of the city’s 
leading business men. The committee declared the situation was serious, 
and after the conference published a statement that Washington Luis 
had stated he would itensify the remedies the situation calls for while 
observing banking customs. 


Calls for Co-Operation. 


He was certain, the statement said, that the difficulties would be over- 
come when the government’s measures were seconded by the co-operation 
of the productive classes, since the situation was a reflex of general un- 
satisfactory conditions other commercial centers were experiencing, and the 
result largely of alarms and exaggeration, while thé government was 
attentive and acting to re-establish general confidence. ‘The President 
agreed on the necessity of the bankruptcy law which Congress is discussing 
and which would increase a bankrupt’s liabilty. 

The Banco do Brasil gave out a statement simultaneously saying it has 
and will continue commercial operations within banking norms in trans- 
actions with legitimate business and in accordance with the legitimate 
interests of industry. It declared that rumors that the Banco was restrict- 
ing credit were unfounded. 

The Estado de San Paulo also reported that President Washington Luis 
informed the association’s committee that he had resolved to delay the 
execution of the project making the Banco a bank of issue and rediscount. 


Bank Cornering Currency. 

While the Banco has been wiping out bad accounts by placing a time 
limit on debt payments, which is in large part the cause of numerous 
failures and while the change in its Presidency may result in easing the 
debtors’ situation, nothing was said publicly in regard to the Banco’s 
policy of cornering currency. The Banco, with the assistance of the 
Banco do Estado de Sao Paulo is holding a large share of the country’s 
currency, which makes difficult the credit operations of other banks. 

Washington Li is is having very little political opposition, and evidently 
the political elements are combining to support the administration’s finan- 
cial and economic policies, the principal one of which is currency stabiliza- 
tion. Though the present situation is affecting the volume of business 
and causing apprehension, with a strain on many firms, it is still believed 
that the shaking down which Senhor Teixeira started’ will have a good effect 
for the future. 








Run on Bank in Brazil—Reported Closing of Two 
Other Banks. 


From the New York “Times” we take the following 
Sao Paulo advices June 2: 


The police of Rio de Janeiro arrested two men to-day charged with 
spreading rumors that the Barco Boavista and the Lar Brasilera were 
almost bankrupt. The rumors were unfounded, but the Lar Brasilera 
experienced a run of depositors, who were paid immediately. The police 
have instructions to arrest rumor spreaders. ; 

Evidently a number of people, with or without ulterior motive, are 
spreading false reports in regard to the financial condition of many good 
firms and banks and some are even attempting to induce the newspapers 
to publish rumors. 

Recently Mestre E. Blatge, an important Rio de Janerio firm repre- 
senting a number of American manufacturers, was compelled to contradict 
rumors indicating impending failure by publishing statements of its sol- 
vency with the names of banking references and offering to pay all creditors 
on demand. 

The same paper had the following to say in a cablegram 
from Rio de Janeiro May 28: 

The Banco de Espanha e Brazil, a local bank having a number of resident 
Spanish depositors, has closed its doors on account of not being able to 
rediscount its paper sufficiently. The Banco da Cidade de Rio de Janeiro 
failed last week. 

The closing of these two small local banks is an indication of how tight 
is the credit situation which is reducing commercial activity and causing 
apprehension. 








Brokers’ Loans on New York Stock Exchange May 31 
$6,665,137,925—Drop of $109,792,470 in Month. 


While still at the huge volume of $6,665,137,925 on 
May 31, brokers’ loans on the New York Stock Exchange 
have fallen off $109,792,470 from the total reported April 30, 
viz., $6,774,930,395. Referring to the latest stock Exchange 
figures, made public June 3, after the close of the market, 
the New York “Journal of Commerce’’ stated: 


Stock Exchange Loan Figures. 


The contraction of $109,792,470 in New York Stock Exchange member 
loans in May, as disclosed in the figures made public very late in the after- 
noon, was somewhat disappointing, as the Federal Reserve Board weekly 
loans reports from May 1 to May 29 revealed a decrease of $244 000,000. 
The exchange statement just issued showed a decrease of $103,000,000 in 
demand loans for the past month and of more than $6,000,000 in time 
loans. Loans from New York banks declined $93,000,000 in demand loans 
and $5,400,000 in time loans, while loans from ‘‘others’’ showed a falling 
off of $11,000,000 in demand loans and $627,000 in time loans. The de- 
crease reported for May brings the loan account to its low for the year. 


Of the May 31 total reported by the New York Stock 
Exchange, $6,099,920,475 represent demand loans and 
$565,217,450 time loans. The following is the statement 
issued June 3 by the Stock Exchange. 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business May 31 
1929, aggregated $6,665,137 ,925. 

The detailed tabulation follows: 

Demand Loans. Time Loans. 

(1) Net borrowings on collateral from New 
York Banks or Trust Companies -------_- $5,060 ,644,171 $421 ,543,733 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the city of New York. -_-.---.--- 


1,039,276,304 143,673,717 





$6,099,920,475 $565,217 ,450 
Combined total of time and demand loans_ ---.-..--------- $6 665,137,925 
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The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 
follow: 








$2,516,960,599 $966 213,555 $3,513,174,154 

2,494,846 264 1,040,744,057 3,536,590,321 

2,033 483,760 966,612,407 3,000 ,096, 167 

1,969,869,852 848,657 2,835,718,509 

1,987,316,403 780 084,111 2,767 400,514 

2,225,453 ,833 ,844,512 2,926 ,208,345 

2,282 ,976,720 714,782,807 2,996 759,527 

2,363 ,861,282 286 3,142,148,068 

2,419,206,724 799,730,286 3,218,937 ,010 

a 2,289 430,450 821,746,475 3,111,176,925 

WOU. De occocccccccesegesse 2,329,536,550 799,625,125 3,129,161,675 

Dec. 31 2,541 ,682,885 751,178,370 3,292,860,255 

2,328,340,338 810,446,000 3,138,786 ,338 

2,475,498,129 780,961,250 3,256,459,379 

2,504,687 ,674 785,093,500 3,289,781,174 

2,541,305,897 799,903,950 3,341,209,847 

2,673,993,079 783,875,950 3,457 ,869 ,029 

30 2, ,968,593 811,998,250 3,568,966 ,842 

OEE, Bawsacccence peaascee 2,764,511,040 877,184,250 3,641 ,695,290 

> 2,745,570,788 928,320,545 2,673,891,333 

--- 3,107,674,325 896, ,245 3,914,627 ,570 

- 3,023,238,874 ,898,500 3,946,137 ,374 

° J ,003 957,809,300 4,091,836,302 

3,480,779,821 52,127,500 4,432,907 ,321 

3,392,873,281 1,027 ,479,260 4,420,352,541 

} Pes ddobn zone --- 3,294,378,654 1,028,200 ,260 4,322 ,578,914 

BE: Dhenscctasane o . ,425,172 1,059,749,000 4,640 ,174,172 

BEE GPs atdak dtounyncosons 3,738,937 ,599 1,168,845,000 4,907 ,782,59 

BEE Bhévce cudvctvsnctanse 4,076 ,359,031 1,203,687 ,.250 5,274,046,281 

FURS B02 bcs ssdvnvneceesae 3,741,632,505 1,156,718,982 4,898,351,487 

BD Shakavtinap cocsasenese 3,767 694,495 1,069,653 ,084 4,837 247,579 

BE Dintishinacvatunnsdtoase 4,093,889,293 957,548,112 5,051,437 ,405 

Gn okbs da cndsvesosees 4,689,551,974 $24,087,711 5,513 ,639,685 

GE bats bcs caccaccatdes 5,115,727,534 763,993,528 5,879,721,062 
, eee 5,614,388,360 777,255,904 6,391,644 

— ee 5,722,258,724 717,481,787 6,439,740,611 

1929— 

Ge Dhanccscconssnescencce 5,982,672,411 752,491,831 6,735,164, 

BED: Mcvccccescccccoceses 5,948,149,410 730,396,507 6,678,545,917 

BE. DO ecccccncccncssscson 6,209,998,520 594,458,888 6,804,457,408 

ASP. BDaecvacnceseaccanecce 6,203,712,115 671,218,280 6,774,930,395 
Bg eee 6,099,920,475 565,217,450 6,665,137, 








New York Stock Exchange To List Securities of Investment 
Trusts—Tentative Requirements Announced. 

Arrangements for the listing of securities of certain types 
of investment trusts were announced in a circular issued 
yesterday (June 7) by the New York Stock Exchange, in 
which the tentative requirements for listing, approved by 
the Committee on Stock List, were indicated. It is stated 
therein that the committee will consider each application on 
its merits; also that the committee regards as falling with- 
in the designation Investment Trusts “such companies as 
are engaged primarily in the business of investing and re 
investing in the securities of other corporations for the pur- 
pose of revenue and for profit, and not in general for the 
purpose of exercising control.” The “Post” of last night had 
the following to say regarding the action of the Exchange: 

The New York Stock Exchange inaugurated today a new depar- 
ture from its customary practice by announcing its willingness to 
receive applications for listing and according trading privileges to 
the shares of investment trusts. 

Heretofore, the Exchange has not admitted the shares of such 
institutions, although it has admitted to trading the stocks of some 
concerns classed as holding companies, such as the Alleghany Cor- 
poration. 

The distinction in the public mind between holding companies and 
investment trusts is vague. Generally speaking, the purpose of a 
holding company has been understood to be to buy and hold shares 
of other companies, usually operating companies, with a view to 
retaining either whole or partial control. Investment trusts were 
generally considered to be formed for the purpose of trading in the 
shares of other companies, as well as holding them for investment 
purposes. 

United Corporation Admitted. 

The latest and most important of holding companies admitted to 

the Exchange is the new United Corporation, formed by the Morgan- 
Bonbright-Drexel banking interests to hold minority interests in sev- 
eral of the largest utility companies in the East. 
é The new ruling by the Stock Exchange may mean that eventually 
it will admit to trading shares of such corporations as the new 
Commonwealth & Southern Corporation, Electric Band & Share, 
Pennroad Corporation—formed to acquire the holdings of the Penn- 
sylvania Railroad in Wabash and Lehigh Valley Railroads—American 
Superpower and Allied Power & Light, now traded in on the Curb. 
These are regarded as holding companies. 

In addition, there are in this country upward of 125 corporations 
regarded as investment trusts with capital estimated at $1,750,000,000, 
some of which may become eligible to listing under the new rule. 

However, the Stock Exchange’s committee on stock list stated to- 
day that each application will be considered on its merits, which 
blocks any movement toward indiscriminate listings. 

The following is the circular issued yesterday (June 7) 
by the Exchange making known the listing requirements for 
investment trust securities: 

: The Committee on Stock List is prepared to receive applications to 
list the securities of certain types of companies commonly designated 
as Investment Trusts and to consider each applpication on its merits 

The Committee regards as falling within this designation such com: 
panies as are engaged primarily in the business of investing and re- 
investing in the securities of other corporations for the purpose of 
revenue and for profit, and not in general for the purpose of exercising 
control. 

. As companies of this nature represent a relatively recent development 
in American finance, the Committee designs, in promulgating these 








requirements, merely to give to prospective applicants information as 
to the policies which will guide it in the light of its present knowledge. 
As experience with conditons gained through actual applications pro- 
gresses, the right is reserved to alter or amend these requirements, in 
the disctetion of the Committee, without notice. 

For the present, applications for listing securities of Investment 
Trusts will be considered only when such trusts are of the general 
or management type. 

In order that sectitities falling within this category may be eligible 
for listing, an application must be filed with the Secretary of the Ex- 
change in the manner prescribed in a circular of the Committee dated 
July 1, 1925 (or any future amendments thereof) and contain the 
information and be accompanied by the required documents, in so far 
as the provisions of that circular are applicable. 


NON-PUBLICATION OF APPLICATIONS 


Until further notice the names of investment trusts which apply for 
listing of their securities shall not be published, inasmuch as refusals 
may be frequent until satisfactory final requirements for listing shall 
have been developed through experience. At a later date the usual 
publicity may be given to the names of applicants. 


MANAGEMENT 


Each application for listing a security of an investment trust, as 
defined above, must state whether such trust is to be managed inde- 
pendently by its own officers and directors or whether it is to be 
managed directly or indirectly by other individuals, firms or corpora- 
tions. The names of all individuals, firms or corporations which are 
directly or indirectly responsible for the management must bet set 
forth, and there must be included in the body of the application a 
summary of all significant provisions contained in the Charter, Articles 
of Incorporation and By-laws of the Company, and all significant pro- 
visions contained in any existing agreements or contracts which define 
the powers and privileges of the management and the restraints thereon. 

Copies of all of these documents must be submitted with the applica- 
tion. 

These requirements apply likewise to any subsidiaries existing at the 
time of the application. 

If the investment trust is managed exclusively and independently by 
its own officers and directors, the affiliations of such officers and di- 
rectors with other firms or corporations must be stated. 

If the investment trust is managed directly or indirectly by another 
individual, firm or corporation, a copy of each contract with such 
individual, firm or corporation must be included in the body of the 
application. 

Eac happlication must present full details regarding the basis on 
which compensation for management is computed, including direct 
payments, options, warrants and any other form of direct or indirect 
compensation eithe rpresent or future. 

Applicant companies must agree promptly to advise the Exchange, 
on behalf of themselves and of any subsidiaries which have been or may 
be formed, of any change in the terms or conditions of any manage- 
ment contracts existing at the time of listing and of the terms and 
conditions of contracts subsequently concluded. In lilee manner applicant 
companies and subsidiaries must agree to inform the Exchange of all 
changes in terms and conditions of option warrants. 


OPERATING EXPERIENCE 


No fixed period of actual existence as an operating investment trust 
is now stipulated before the applicant is eligible for listing, but such 
reasonable period will be required as in the judgment of the Com- 
mittee has demonstrated that the applicant is a successful operating 
organization. The required period may be made to depend upon the 
organizaztion’s size and the purpose of the trust. 


SIZE 


In order to be eligible for listing the aggregate walue of the capital, 
surplus and funded debt of an investment trust, whether managed in- 
dependently and directly by its own officers and directors or managed 
directly or indirectly by other individuals, firms or corporations, should 
be of such minimum size as will, in the opinion of the Committee, 
permit successful operation as an investment trust. Such required 
aggregate of capital, surplus and funded indebtedness will depend upon 
the organization and purposes of the trust and other general consid- 
erations. 

ORGANIZATION EXPENSES 


Each application must show in detail all costs of organization and 
all expenses of selling each class of securities of such trust which may 
have been issued, together with a precise statement of the net pro- 
ceeds to the company of each issue of its securities. Excessive costs 
of organization and of selling the several classes of securities of an 
investment trust may be considered as a bar to listing, unless such 
excessive costs have been absorbed prior to the date of the application. 

LOANS 

If the application indicates that the company has an excessive amount 
of unfunded debt, or if subsequent reports indicate that such unfunded 
debt exceeds or tends to exceed prudent limits, the application may 
be rejected or the securities of the investment trust in question may 
be striken from the list, as the case may be. 


COMMISSIONS 

As a prerequisite for listing, each individual, firm or @orporation, 
which is directly or indirectly concerned with the management of an 
investment trust and collectively constituting the managers of the trust 
must agree either with the New York Stock Exchange or in the man- 
agement contracts with the investment trust that on any securities 
listed on any recognized stock exchange only the commissions authorized 
by such exchange shall be charged by such managers on securities 
bought or sold by such managers for the aceount of the investment 
trust and that only customary and reasonable commissions shall be 
charged by them on unlisted securities which shall be purchased or sold. 


NON-VOTING STOCK 

In case an investment trust has issued one or more classes of stock 
which are entitled to preferential dividends but which do not carry 
the right to vote, such stock shall be accorded the right to vote at all 
times that as much as one year’s preferential dividends are in arrears, 
and the right to vote shall continue until arrears have been liquidated. 
No Non Voting stocks will be listed unless substantially preferred as 
to both dividends and assets. 
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STATEMENT OF EARNINGS AND SURPLUS 


A comprehensive and detailed statement of earnings and of surplus 
shall be prepared and published within thirty days after the close of 
at least each annual fiscal period. Such statement shall also be 
submitted to stockholders at least fifteen days in advance of the 
annual meeting of the investment trust. The statement shall show 


separately gross earnings, if any, under at least the following classi- 
fications: 


Profit on sale of securities 

Profit in syndicate participations 

Transfers from reserves previoulsy created, if any 
Miscellaneous 

Only actual realized earnings shall be shown in the income account 
or shall be reflected in the balance sheet figures. - 

In case the item “Miscellaneous Earnings” appears to the Com- 
mittee to require explanation, such item must be further classified as 
to origin. 

In Income Account shall include all revenue, as well as all losses, 
from whatever source derived. It shall reflect in the aggregate a profit 
or loss upon each and every completed transaction consummated by 
a purchase and sale of securities. A technical short sale against a 
long position must not be used for the purpose of considering any 
transaction as incomplete. 

Stock dividends must not be considered as income. 

The Income Account shall include no profits resulting from participa- 
tion in a syndicate, offering securities to the public, until such syndicate 
is closed. If the applicant enters into any other operations in account 
with others, the profit or loss at the date of each published financial 
statement must be reflected therein. 

As a footnote to the Income Account there shall be a clear state- 
ment of the increase or decrease during the current year of the amount 
by which the market value of the securities held exceeds or is less 
than their book value. 

Tf reserves against possible losses are set aside out of profits, the 
Income Account must show the amount so appropriated during the 
current accounting period, and the accrued reserves to date against 
losses shall also be shown in the balance sheet. 

Expenses and deductions must be reported in such reasonable detail 
Pe the Committee may determine, including showing separately, at 
east: 

Interest paid and accrued 
Taxes paid and accrued 
Transfers to reserves, if any 

The statement of surplus shall show the amount carried forward as 
surplus from the immediately preceding period and indicate in detail 
all additions thereto and deductions therefrom. 


BALANCE SHEET 

A comprehensive and detailed balance sheet shall be prepared and 
published within thirty days after the close of each year. Such bal- 
ance sheet shall also be submitted to stockholders at least fifteen days 
in advance of the annual meeting of the investment trust. 

The valuation of securities held must be shown upon the balance 
sheet at cost, summarized in reasonable detail. There must be appended 
to each balance sheet a footnote showing the aggregate cost of all 
securities owned, their aggregate current value, and the difference. 


INVESTMENT 


The applicant shall publish with the annual report a statement show- 
ing the value of securities held either directly or indirectly at the close 
of each period covered by the report. Valuation of securities for this 
statement shall be based upon market price of all securities listed on 
recognized stock exchanges and upon fair appraisal of other securities. 
There must be contained in the report a complete list of all of the 
holdings of the company showing names and quanties with the proviso 
that no more than an amount of ten (10%) per cent. of the company’s 
aggregate capital and surplus or ten (10%) per cent. of the cost of 
securities held, whichever may be less, may be covered under a head- 
ing “Miscellaneous Securities,” provided that such securities have not 
been held for more than one year. This list should disclose the ag- 
gregate cost of the securities and their aggregate market value, and 
in the case of holdings not listed on the New York Stock Exchange 
or the New York Curb Market, the price at which each such holding 
has been inventoried for the purpose of determining aggregate market 
value must be clearly set forth with such supporting information as 
may seem desirable. 

AUDITOR’S CERTIFICATE 


There must be appended to all financial statements and inventories 
required by the Committee, the certificate of a public accountant, quali- 
fied under the laws of some state or country, which certificate shall 
contain a statement that no one of the items carried under the term 
“Miscellaneous” in the list of Investments has been held for more 
than one year. 

SUBSIDIARIES 


In case the investment trust holds, either directly or indirectly, a 
majority interest in the voting stock of another company at the time 
of any earnings report, such other company shall be considered as a 
subsidiary. Each balance sheet and earnings statement shall be pre- 
sented in one of the following forms: 

1. -A fully consolidated balance sheet and earnings statement, pre- 
pared in such manner as to include each subsidiary, as defined above, 
and also to show any minority equities in both earnings and assets. 
Securities owned by each subsidiary shall be presented separately, as 
indicated under the requirement entitled “Investments.” 

2 Separate earnings statements and balance sheets for each sub- 
sidiary, together with a separate tabulation of the securities of such 
subsidiary, in accordance with the requirements entitled ‘‘Balance 
Sheet” and “Investments.” In case this alternative is adopted the 
valuation assigned upon applicant’s Balance Sheet to its equity in such 
subsidiary or subsidiaries should be shown separately and should not 
be greater than the cost thereof. 

In any statement as to the market or appraised value of such sub- 
sidiary company securities, as carried upon the parent company’s books, 
the appraised value should not be greater than the book value of such 
equity as determined from the books of such subsidiary, valuing the 
securit °s held by the latter at not more than cost for this purpose. 


SPECIAL AGREEMENT 


Applicants must agree not to pay any cash or stock dividends on 
common stock, when such dividends, plus any amount by which the 








current value of securities held shall be less than their cost, exceed 


the earned surplus and undivided profits. For the purpose of the fore- 
going agreement, stock dividends must be capitalized on what appears 
to the Committee to be a reasonable basis. 








R. Arthur Wood Re-Elected President Chicago Stock Ex- 
change—Other Officers Elected. 


R. Arthur Wood was re-elected President of The Chicago 
Stock Exchange at its annual election on June 38, This is Mr. 


Wood’s third term. Other officers elected at this week’s an- 
nual election are: 


Leroy A. Goddard, Treasurer, re-elected. 

Members of Governing Committee to serve three years: 

Frank I. Cordo, Joseph A. Rushton, newly elected; Paul H. Davis, 
Warren A. Lamson and William A. Schuberth, re-elected. 

To serve two years: 

Walter S. Brewster and Morton D. Cahn, newly elected. 

To serve one year: 

Harry M. Payne, newly elected. 

The Nominating Committee for 1930: 

Charles Sincere, Chairman; Sydney Gardiner, 
Montefiore Stein and Frederick N. Webster. 

The retiring members of the Governing Committee are: 

Alfred E. Turner, Seymour Ballard, Frederick N. Webster, John 
F, Brennan and Frank W. Thomas. 


Gilbert Gross, L. 








Amendments to By-Laws of National Raw Silk Exchange, 

Inc., to Be Voted on at Meeting of Members June 17. 

Paolino Gerli, President of the National Raw Silk Bx- 
change, has called a special meeting of members for Mon- 
day, June 17, to vote on a number of amendments to the 
By-Laws governing the executive personnel and procedure 
of the Exchange. The most important change proposed is an 
amendment providing a new Section 12 of the By-Laws, as 
follows: 


“The annual election of the Exchange shall be held on the third 
Tuesday of July in the Exchange rooms. At the first annual election 
after the adoption of this By-Law, there shall be elected by ballot a 
President, a First Vice-Presidet, a Second Vice-President, and a Treas- 
urer, each to hold office for one year, and eleven other Governors, to 
be divided into three classes; one class of four, to hold office for one 
year, another class of four, to hold office for two years, and a third 
class of three to hold office for three years. Thereafter, at each annual 
election, there shall be elected by ballot a President, a First Vice- 
President, a Second Vice-President, and a Treasurer, each to hold office 
for one year, and the successors to the retiring Governors, to hold 
office for three years.” 








Nominating Committee Named by National Raw Silk Ex- 
change, Inc. 

The Board of Governors of the National Raw Silk Ex- 
change announced on June 4 the appointment of a nominat- 
ing committee consisting of Benjamin B. Peabody, Chair- 
man; James T. Bryan, Ernest C. Geier, Thomas H. Bopp, 
and Arthur B. Elliman. The annual election will be held 
July 16. 








National Raw Silk Exchange Inaugurates Trading in 10-Bale 
Unit. 

Trading in the new 10-bale unit was inaugurated on the 
National Raw Silk Exchange on May 27, Paolino Gerli, Pres- 
ident, announced. The new form of contract replaces the 
5-bale unit, which had been used since the Exchange started 
trading raw silk futures last year. While trades in the 
new contract have been started the old 5-bale contract will 
not become a liquidating proposition until the close of the 
year. New trades can be opened in the old contracts at any 
time up to the end of the year, when the 5-bale contract will 
automatically disappear from trading on the Exchange. The 
proposed trading in the 10-bale unit was referred to in these 
columns April 27, page 2726. 








New York World’s Silk Market—Running Ahead of 
Yokohama. 

New York has definitely assumed the position of the 
world’s leading silk market, trading in silk futures on the 
National Raw Silk Exchange during May running ahead of 
Yokohama for the second consecutive month. A statement 
to this effect was issued on June 3 by the National Raw 
Silk Exchange, which says: 

A total of 21,105 bales, representating a money value of $13,718,250, 
was traded in on the Exchange during May, this being an increase of 
2,825 bales, or $1,836,250 in money value, over transactions during 
the previous month. The daily average turnover on the National Raw 
Silk Exchange last month was 810 bales, as compared with a daily 


average of 520 bales traded in on the Yokohama exchange during the 
same month. 
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Banks’ New Charge Under Clearing House Rule Diverts 
Day Loans—Stock Clearing Corporation’s Turn- 
over Doubled Since Rate Went into Effect on 
June 3—Brokers Avoid New 1% Fee. 


The following is from the “Times” of June 7: 


The volume of call loans cleared by the Stock Clearing Corporation 
on the New York Stock Exchange has been approximately doubled, it 
was learned yesterday, since the member banks of the New York Clear- 
ing House Association started on June 3 the practice of charging interest 
daily at the rate of 1% per annum on day loans to brokers. It had been 
predicted that the charge would result in increased use of the Stock Clear- 
ing Corporation's facilities by members of the Exchange. 

By clearing through the Stock Clearing Corporation brokers avoid 
having to pay the interest charge on overcertifications and for many houses 
the saving is considerable. Members of the Stock Exchange have com- 
puted that the charge amounts to atout $27 a day on each $1,000,000 
in day loans, and some have computed their total yearly interest charges 
at $39,000 and more. 

The Stock Clearing Corporation will soon make public figures show- 
ing the actua! increase in the volume of day loans cleared since June 3, 
and it is understood that figures will be made available showing an in- 
creased number of Stock Exchange members who are availing themselves 
of the services of the Stock Clearing Corporation. Of the 625 firms which 
are members of the Stock Exchange 388 were members of the Stock Clear- 
ing Corporation as of June 3. 

Before the New York Clearing House Association members instituted 
the 1% charge it had been the practice of brokers to anticipate their money 
requirements before the opening of the market daily by obtaining an over- 
certification at the banks where they regularly had accounts and by signing 
notes for corresponding amounts. Often the amount of the note credited 
to the broker exceeded his actual money requirements to pay off loans 
for the day, and it was-formerly the practice of Clearing House Association 
banks to make no charge for the overcertification. 

With an interest rate of 1% charged on the day loans in total, regard- 
less of whether the broker avails himself of all the funds at his disposal, 
the broker is now either trying to avoid borrowing more than he requires 
or he is clearing through the Stock Clearing Corporation without paying 
interest. When a bank calls on a broker for payment on a loan obtained 
on collateral acceptable to the Stock Clearing Corporation, it is customary 
for the broker to notify the Stock Clearing Corporation, which will give 
its check to the bank for the amount due. 


The amendment to the constitution of the Clearing 
House providing for a charge for day loans at the rate of 
not less than 1% per annum was noted in our issue of June 1, 
page 3614. 








Agreement Reached by Conferees on Farm Relief 
Legislation—Export Debenture Plan Dropped— 
Conference Report Adopted by House. 


Agreement by the Senate and House conferees on the farm 
relief measure was finally reached on June 5, when the con- 
ferees, by a vote of 8 to 2, decided to eliminate the export 
debenture provision, carried in the bill as it passed the 
Senate May 14, but which had not been a part of the House 
bill as it passed that body April 25. The refusal of the 
House to accept the provision, and the declination of the 
Senate conferees to yield on the point, had, as we indicated 
last week (page 3624), served to hold up the bill. Yesterday 
(June 7) the House agreed unanimously to the report which 
the conferees adopted on June 5 following the striking out 
of the debenture clause. Regarding the agreement reached 
by the conferees on June 5 a dispatch from Washington to 
the “Times” stated: 


Abandonment of the debenture plan apparently solves the problem of 
passing a farm bill. The conferees expressed confidence that the Senate 
would support the report, notwithstanding its vote of 47 to 44 in favor of 
the amendment. 

Elimination of the debenture plan was regarded as an administration 
victory. Senator Ramsdell, Democrat, voted with Senators McNary and 
Capper, Republicans, against the plan in the conference. The two votes 
for its retention were those of Senators Smith, Democrat, and Norris, 
Republican. 

Fight Expected in Senate. 


When the report is taken up in the House on Friday it is believed it will 
be passed quickly, probably under a special rule. In the Senate, however, 
the report will meet a fight, but in the end the Administration forces expect 
it to be approved. 

Known officially as ‘‘the agricultural marketing act,’ the farm bill 
agreed upon by the Senate and House conferees will give the stabilization 
corporations a double function, as proposed by the Senate. They will buy 
and dispose of crop surpluses and act as marketing agencies for co-operative 
organizations. 

The House had set the Federal Farm Board at six members and the 
Senate at twelve. The conferees recommend a board of nine, including 
be Secretary of Agriculture, ex-officio. Salaries of all members would be 

,000. 

Advisory councils which would suggest the necessity of setting up stabili- 
zation corporations for major commodities are retained in the bill. 

For administrative purposes $1,500,000 is provided in addition to $500,- 
000,000 to carry out the purposes of the Farm Board, which can spend 
the fund as it sees fit. 

Hopes are expressed that the Senate will dispose of the conference report 
by the end of this week or the first part of next. 


houses. 


United Press advices June 7 from Washington, as given 
in the “Sun,’’ had the following to say as to the adoption 
of the conference report by the House: 


Without a recori vote the House today ratified the conference agree- 
ment on the administration farm bill and sent the measure to the Senate. 
The action was taken after an hour’s debate. 


Soon afterward a bill | 
appropriating all or part of the $500,000,000 will be rushed through both | 





Most of the time was ' 





consumed with speeches lauding the action of the House conferees in de- 
clining to accept the Senate debenture or tariff bounty provision. 

While several representatives of both sides of the chamber were calling 
for recognition to speak, Speaker Longworth put the question and an- 
nounced the decision of the House before calling for ‘‘Noes.”’ 

Before the vote Majority Floor Leader Tilson delivered a brief speech 
praising the measure as the best offered to agriculture anywhere and 
predicting its final enactment within the next ten days. 

Representative Williams, Republican, of Illinois, told the House that 
the bill ‘‘redeems every pledge of the Republican party at Kansas City 
and every pledge of President Hoover in his St. Louis speech.”’ 

The only opposition speech was made by Representative Jones. Demo- 
crat, of Texas, who stood for the debenture plan. Jones asserted that the 
debenture was not a subsidy and that without this feature the bill would 
fail to accomplish its purpose. 

The bill was immediately signed by Longworth and sent to the Senate 
jn custody of the clerk. 


Under date of June 6 an account from Washington to the 
“Times” stated: 
New Provision in the Bill. 


The bill as it now stands contemplates stabilization of farm product 
prices. It contains a provision that would prohibit loans to co-operative 
associations and stabilizing corporations where it appears that the effect 
of such loans would be lead to the production of surplus crops. Loans 
to be made under the bill would not exceed 4% under any circumstances, 
and their general level would be around 344%. 

A new provision in the bill is one that empowers the President to transfer 
to and from the Federa) Farm Board branches of the government ‘‘engaged 
in scientific or extension work or the furnishing of services with respect 
to the marketing of agricultural commodities.”’ 

Coincident with the program to introduce the farm bill conference re 
port in thé House to-morrow, Senate leaders went ahead with tentative 
plans for a Summer recess. There seemed to be a general understanding 
that when the farm bill is disposed of in both houses, an agreement to 
recess from the end of next week until Sept. 3, the day after Labor Day, 
would be put forward, together with a proposal to close debate in the Senate 
on the tariff bill, Oct. 19, and start voting on the amendment. 


Regarding a move to expedite action on the bill following 
the decline in wheat prices, the Washington correspondent 
of the ‘‘Post’’ on June 4 stated: 


The making available of $200,000,000 for farm relief before the resces of 
Congress in order to provide speedy and direct relief from the decline in 
wheat prices was forecast to-day in Administration farm circles with a 
possibility that entire appropriation of $500,000,000 will be made available. 

As soon as the farm bill has been passed and sent to President Hoover for 
signature the Department of Agriculture is planning to reommend to the 
Director of the budget an immediate appropriation of at least $200.000,000 
of the $500,000,000 authorized. The bill probably will be passed in ten 
days and the Congress will make the appropriation at once. 

The move represents the answer to the manipulators of an administration 
that has become fretful under the presistent decline in wheat prices which 
continued until yesterday when the reports of immediate appropriations and 
quick action caused the price of wheat to advance 7 cents. The conference 
committee between the two houses, which is putting the farm bill into final 
shape, is rushing pell-mell into action to-day in an effort to get the bill to 
President Hoover this week, if possible. 








Debate in Senate on Smoot-Hawley Bill To Provide for Is- 
suance of Short Term Non-Interest Bearing Tax Exempt 
Treasury Bills—Senators Glass, Couzens and Others At- 
tack Federal Reserve’s Policy Anent Speculatien—Stock 
Tax Proposed as Rider to Tariff Bill. 

Debate in the Senate on June 4 on the bill passed by the 
House on May 29 providing for the issuance of short term 
Treasury bills, to be sold on a discount basis, provoked a 
flood of criticism against the Federal Reserve Board’s 
policies respecting credit and speculation. At the instance 
of Senator Couzens on June 4 the Senate struck from the 
bill the provision exempting from income tax capital gains 
arising through the sale of the Treasury Certificates and 
bills issued under the provisions of the bill. It was noted 
in the “Herald-Tribune” account of the Senate discussion on 
June 4 that Senator Glass, in the debate on the capital gains 
issue, turned his attention to possible use of short-term cer- 
tificates to facilitate stock speculation. That account said: 


He* said that the short-term certificates would facilitate “activity by 
the stock gamblers.” He denounced the present “frightful orgy of 
speculation which has almost paralyzed the legitimate, commercial and 
industrial credits of the country.” He added that the issue of short- 
term credits would facilitate direct borrowings by the banks under the 
fifteen-day clause of the Reserve Act. 

Senator Couzens did not agree that this could be done, but Senator 
Glass insisted it could. He said he would propose the repeal of the 
fifteen-day clause on the ground that it was “a war necessity that 
enables these gamblers to use the credits of the United States govern- 
ment for their purposes.” 


Senator Glass also indicated again his intention to offer, 
as a rider to the Tariff Bill, an amendment to tax “stock 
gambling.” This was previously referred to in these columns 
June 1, page 3612. The passage of the Hawley Bill by the 
House on May 29 was noted in our issue of June 1, page 
3620. Below we give the account of the debate on the bill in 


the Senate on June 4, as given in the Washington advices to 
the “Herald-Tribune” : 


Denunciation of stock ‘“‘gambling,” of the withdrawal of money and 
credit from the interior for use in stock market operations and of the 
course of the Federal Reserve Board marked to-day’s session of the 
Senate. Demands for a thorough investigation of the whole Federal 
Reserve situation and related matters arose. 
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Senator James Couzens, Republican, of Michigan, denounced the 
Federal Reserve Board for having been “dumb” and for failing to 
grapple with the brokers’ loan conditions in time. Senator Carter Glass, 
Democrat, of Virginia, assailing the high rates of money for legitimate 
industry and the difficulty of getting credit because of the influx of 
funds into the speculative market, announced his purpose to propose 
an amendment to tax “stock gambling.’”” This amendment will be pro- 
posed shortly to the tariff bill. 


Credit Policy Unchanged. 


Meanwhile no change in the credit policy of the Federal Reserve 
Board was indicated, according to Washington financial circles, despite 
hopes expressed in Wall Street for a relaxation in the board’s stand 
on money. Pressure still is being exerted on banks to reduce specula- 
tive loans, it is reported. However, action by the Board in August 
or September to create easier money is expected in view of its tra- 
ditional policy of anticipating the fall credit demand of business and 
agriculture. 

In the Senate debate Senator Glass charged that the New York 
Federal Reserve Bank had “pounded” at the Federal Reserve Board 
ever since February 14 to raise the rediscount rate and thus “penalize” 
general business and industry. He said that “by every influence, 
legitimate and illegitimate, by threats and other methods” the New 
York bank had tried to force the Board to act, but that the Board 
had stood out against it. 


Durant and Mitchell Assailed. 


The discussion was looked on as a forerunner of a stormy time in 
the Senate when the tariff bill comes up, and Senator Glass’s amendment 
to impose a tax on speculative operations is pressed. It was also 
looked on as fore-shadowing a sweeping investigation of financial and 
credit matters not later than the regular session of Congress, and 
possibly before. 

The immediate occasion for to-day’s debate was the Smoot-Hawley bill 
to permit the Secretary of the Treasury to issue short-time certificates 
and Treasury bills up to $10,000,000,000. Senator Smoot brought 
up this measure and it at once became a vehicle for a discussion of 
the financial situation of the widest range. 

In the discussion William C. Durant and Charles E. Mitchell, Presi- 
dent of the National City Bank, were subjected to sharp criticism, 
especially by Senator Glass. He held that Mr. Mitchell should have 
been “‘kicked out” of the directorate of the Reserve bank. 

In taking up the Smoot-Hawley bill, Senator Couzens approved it 
except for a provision intended to hold that capital gains in the securi- 
sharply opposed this. He said the movement to exempt capital gains 
sharply opposed this. He said the movement to exempt capita lgains 
“is particularly energetic at this time because of the great gains which 
have been made on the New York Stock Exchange.”’ 

“If Congress,” he said, “adopts the principle of exemption from 
taxation of capital gains the government wil! have its revenue mate- 
rially cut.” 

He contended it was “an entering wedge” to get capital gains gen- 
erally exempted from taxation. 

Senator Smoot, Chairman of the Finance Committee, denied any 
such purpose so far as his Committee was concerned, but said that 
in this particular case, as they were to be short-term bills, the Govern- 
ment might be able to borrow at a lower rate if the capital gains tax 
were not imposed. 

In the end the bill was passed with the language to which Senator 
Couzens objected stricken out. 

Senator Glass, in the debate on the capital gains issue, turned his 
attention to possible use of short-term certificates to facilitate stock 
speculation. He said that the short-term certificates would facilitate 
“activity by the stock gamblers.” He denounced the present “frightful 
orgy of speculation which has almost paralyzed the legitimate, com- 
mercial and industrial credits of the country.” He added that the issue 
of short-term credits would facilitate direct borrowings by the banks 
under the fifteen-day clause of the Reserve Act. 

Senator Couzens did not agree that this could be done, but Senator 
Glass insisted it could He said he woud propose the repeal of 
the fifteen-day clause on the ground that it was “a war necessity 
that enables these gamblers to use the credits of the United States 
government for their purposes.” ‘ 


Bonds Used in Short Loans. 


“The Senator knows perfectly well,” said Senator Glass, “that when 
the Federal Reserve Act was passed we never should have included 
United States bonds as a basis for rediscount but for the fact that of 
the less than $1,000,000,000 of bonds outstanding the banks themselves 
owned $746,000,000 for circulation purposes. Nobody ever dreamed 
that there would be billions upon billions of dollars of United States 
bonds outstanding, and these people have been enabled to engage in 
these excessive speculations by reason of the fact that they have used 
United States bonds for their fifteen-day loans, and now why will 
they not use the short-time United States notes for the same purpose.” 

Senator Couzens agreed that he thought ‘‘the whole stock market 
situation is as bad as the Senator can picture it.” 

“With everything he says,” added Senator Couzens, “I concur; 
and when men like Mr. Durant, who have made their great fortunes 
by speculative methods, come out and find fault with whatever meas- 
ures the Federal Reserve Banks may take to suppress this orgy of 
speculation, it is perfectly obvious that he is doing it wholly for selfish 
reasons.” ifs 

“Yes,”’ said Senator Glass, “and he has lured more innocent amateur 
gamblers into the market than any other forty individuals in the 
United States.” 

Discussion followed among Senators as to whether the issue of short- 
term certificates and bills would promote speculation. Senator Smoot 
did not believe it would. Senator Royal S. Copeland, Democrat, of 
New York, and others joined in the discussion. 

Senator Couzens said that he was “very much in sympathy with the 
proposal of the Senator from Virginia to give the Federal Reserve 


Board sufficient authority that they may check this orgy of gambling | 


and exacting from legitimate commerce the money that should be 
there to put into the gambling market.” 

Senator King called attention to his resolution for a sweeping in- 
vestigation of the whole situation by the Banking and Currency 
Committee. 

“T think,’ said Senator King, ‘‘that the stock gambling situation 
has become such a national evil as well as a national scandal as to 
call for a careful examination by the Committee.” 





Edge Stirred by Situation. 

Senator Walter E, Edge, of New Jersey, said the situation “has 
a very serious aspect.” As a member of the Banking Committee, he 
Promised it would give “every consideration” to the resolution of 
Senator King. But he stressed the delicacy of the credit situation and 
the difficulty of legislation, and the wide disagreement as to causes and 
remedies. He admitted that the Committee had not taken up the 
King proposal. oo 

_Senator King said he did not expect legislation at this session, but 
did expect a subcommittee would be named and it would proceed to 
investigate. He declared the Reserve system had been “prevented” 
a ‘a extent it had been availed of for stock speculation had 

1 o 

Senator Edge agreed there was over-speculation, but was not pre- 
pared to blame the Reserve Board or the Reserve system. He did not 
think Congress could tell an individual how he was to “spend his own 
money.” 

Hitting at the Federal Reserve Board, Senator Couzens said: “In 
my judgment they have been rather dumb in not dealing with a situa- 
tion that should have been dealt with months ago. If they had acted 
months ago there is no question this great orgy of speculation would 
not have occurred. We all heard during the discussion of surtaxes that 
we must release as much money as possible for legitimate industry.” 

But now, he said, when it was necessary to release money from 
stock gambling for legitimate industry, nothing was heard from the 
men who formerly were talking reduction of surtaxes in order to 
release money. He thought it “strange.” 

Senator Edge wanted to know what was to prevent citizens buying 
stocks with their own money. Senator Couzens said they did not 
Buy stocks, they gambled in them. 

“I do not regard gambling in stocks as buying stocks,’ he declared. 
He charged Senator Edge, in asking a question about buying stocks 
with one’s own money, as asking a question that could not be 
answered. 

Senator William H. McMaster, of South Dakota, charged that one 
of the largest banks of the West had borrowed $70,000,000 from the 
Reserve system and “reloaned it to the gamblers.” He declared the 
Federal Reserve Board could check such a _ thing. 

Discussion followed as to the remedy. Senator Couzens advocated 
raising the rediscount rate, and said if this had been done at the 
outset it would have prevented the situation becoming so serious. 

Senator Edge held the ‘“‘big menace” was the high rate for call 
money in New York. He said it could not be defended and that it 
should be halted by application of the old excess profits law or some 
such method. 

Senator McMaster recalled that the Federal Reserve Board deflated 
agriculture and halted agricultural loans. He drew the inference it 
could halt-speculative loans. 

Senator Duncan U. Fletcher, of Florida, said the Banking and 
Currency Committee had gone into the matter during the last Con- 
gress and had come to the conclusion the Reserve Board had power 
to cope with the situation. 

Senator Couzens maintained that if, instead of a policy of secrecy, 
the Reserve Board had amnounced early a definite policy of raising the 
rediscount rate to check the flow of money into speculation, it would 
have been effective. 

Senator James E. Watson, Republican leader, agreeing that the 
situation was serious, pointed out, however, that a large share of the 
money loaned on speculation was from individuals and corporations. 
Senator Couzens admitted this and that corporations were making 
loans. : 

“‘And I think every one of them is violating its charter,” he declared. 
He said he knew of no great corporation that was chartered for pur- 
poses of industry or general business that had the right to engage in 
money-lending. He urged that they were open to prosecution. 

Senator Couzens said it was a difficult question to say how far 
Congress ought to go in restricting member banks, since some of them 
are leaving the Reserve system. 

In a discussion with Senator Hamilton F. Kean of New Jersey, 
he held Congress could reach the call money situation by legislation. 

Senator Smith W. Brookhart said that State banks and corporations 
also could be reached by the power of exclusion from the mails. 

Senator Couzens held there was no doubt the present situation brought 
about by “gambling in stocks’ could be prevented. He said the Re- 
serve system was organized for the “protection of industry.” This 
purpose had been largely defeated by the failure of the Reserve Board 
to live up to its responsibilities, and great injury had resulted to 
industry and business and manufacturing amounting to hundreds of 
millions of dollars. Senator La Follette agreed with Senator Couzens. 

Powerful influences had worked to balk legislation, said Senator 
Couzens. He asserted money for legitimate business is “higher than 
it ought to be.” 

‘Free money is now engaged in gambling in New York,” he said. 

Senator Edge insisted people’s natures could not be changed by 
legislation, Senator Couzens, in a sharp reply, said nobody had sug- 
gested this. He accused Senator Edge of having asked “smart” ques- 
tions and said he did not know whether they were “trick questions.” 

Senator Couzens held the situation could be corrected by action of 
the Reserve Board and by legislation. “If not,’”’ he added, “we had 
better do it all through the Government rather than establish private 
iuterests to do it.” 

Senator Glass got into the debate again and in a colloquy with 
Senator Copeland insisted credit for legitimate purposes was tight. 
He said evenStates and communities were obliged to defer improve- 
ments. 

“The gamblers have run away with the money market in New York,”’ 
he asserted. “ 

He added that the Reserve Board had “vainly but persistently been 
trying to establish the policy that the law itself makes mandatory on 
the banks and the board and that should have been made mandatory 
long ago.” 

Assails New York Bank. 

“The New York bank since February 14 has been pounding the 
Federal Reserve Board to increase the rate of rediscount. The Board 
has been pounded every week by the New York Bank to penalize 
legitimate transactions in the country and to raise the rediscount rate. 
And not a week has gone by but what the Federal Reserve Board 
refused to do it. By every influence, illegitimate and legitimate, by 
threats and other methods, that New York crowd has tried to force the 
Board to raise the rediscouut rate.” 
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Referring to Mr. Mitchell, President of the National City Bank, 
he said what the Board should have done when he disregarded its 
policy was to “have kicked that fellow out of his position as director 
of the Reserve Bank before noon of the next day.” The Board, he 
added, could have “retrieved itself’ by such action. 

A colloquy on the wisdom of raising the rediscount rate followed 
between Senators Glass and Couzens. While the two Senators agreed 
as to conditions. Senator Glass insisted the rediscount rate should not 
have been raised. 

Senator Couzens advocated raising it before conditions became such as 
they are. Senator Glass said the law prohibited rediscounting to aid 
stock gambling and that this provision of the law should have been 
enforced long ago. 

Mr. Coolidge Is Quoted. 

Senator Couzens again said that high officials and others who fought 
the high surtaxes in order to release money for business were now 
silent. Senator Glass added that high Government officials were de- 
preciating any criticism of the stock operations. 

Senator Couzens suggested that some of them had made large sums 
out of stock operations. “Oh, no,” said Senator Glass, “‘the person 
who takes that position to whom I refer was President of the United 
States.” c 

Senator King had put into the record a press dispatch of last January 
indicating that President Coolidge had told newspaper men he did 
not regard brokers’ loans as excessive or the volume of stock opera- 
tions as hurtful to the country. 


The House on June 6 accepted the conference report on 
the bill; the report agreed to the Senate amendment elimi- 
nating the provision taxing capital gains. 











Treasury Department’s June Financing—Offering of $400,- 
000,000 514% Treasury Certificates of Indebtedness. 

Carrying 514% interest, a new issue of Treasury Certifi- 
cates of Indebtedness, to the amount of $400,000,000, or 
thereabouts, was announced by Secretary Mellon on June 6. 
The issue (Series TM-1930) will run for nine months; it 
will be dated and bear interest from June 15, 1929, and will 
mature March 15, 1930. Indications of the offering were 
given in these columns May 25, page 3446. The rate of in- 
terest borne by the new issue compares with a rate of 434% 
at which the previous offering, in March this year, was put 
out. That issue likewise was limited to nine months, and 
the amount of that offering was $475,000,0uUU, or thereabouts. 
It was noted in the “Times” Washington dispatch June 6 
that the Treasury, in announcing the latest issue paying 
544% was forced, for the first time in the period of tight 
money that has been faced for many months, to quote an 
interest rate in excess of the 5% rediscount rate of the 
Federal Reserve System in order to assure the success of 
its offering. The dispatch went on to say: 

The Treasury felt impelled to take this course by the fact that its 
last offering of $475,000,000 of certificates in March at 434% brought 
subscriptions of only $523,000,000, the oversubscription being far 
below that which had been anticipated. The latter issue also is now 
selling in the open market on a basis to yield slightly in excess of 5%. 

The decision to jump above the rediscount rate was reached after 
many consultations, and it is understood that it was one of the sub- 
jects considered yesterday at the conference between the Federal 
— Board and representatives of the New York Federal Reserve 

ank. 

Unusual Credit Condition. 

Treasury officials held that it was the open market rate and not 
the money rate which governed the basis upon which the Treasury 
must market its securities, if the success of its offerings was to 
be assured, but it was agreed that a situation in which the Govern- 
ment was compelled to pay more than the Reserve Board discount 
rates on its short-term securities represented an abnormal and un- 
usual credit condition. 

There have been reports that among the reasons the Reserve Board 
tate had been held down in recent weeks was the necessity for the 
Treasury to do heavy financing this month in order to meet about 
$528,000,000 in maturing 41%4% short-term securities which fall due 
on June 15. 

Whatever substance there may be to these reports the Board took 
no action today in regard to rediscount rate increases, and the New 
York bank retained its 5% rate. The Board held a meeting this 
morning, but there was no announcement made. 

Up to this time, while commercial borrowers have been paying 1% 
or more for their money above the discount rate of the Reserve 
Banks, the Treasury has been able to finance its short-term securities 
at least a shade under the Reserve Bank rate, largely because Cer- 
tificates of Indebtedness are tax exempt when taken over by banking 
institutions and corporations which have been the heavy buyers. 

The Treasury had hoped that there would be an easing in the 
money market that would make it possible with safety to market 
the government securities at less than 5%, or in any event at not 
more than the 5% level, but recent developments in the money 
market and in the gold market for Government bonds and _ short- 
term securities made it appear inadvisable to attempt again to float 
an issue at such levels. 

The 5%% interest which the Treasury quoted today is the high- 
est rate paid on any similar securities marketed since 1921, the 
period of inflation following the World War. In that year the 
various issues of certificates maturing in 1922 were offered at 5%, 
5% and 534%, and then there was a decline in open market rates 
which made it possible for the Government to make more favorable 
terms. 

Even a higher rate was paid in 1920 when three or more issues 
of certificates of indebtedness were put out at 6%, these maturing 
in 1921. ; 

It had been expected that an offering of at least $500,000,000 
would be made, but the Treasury kept down the total to a minimum 
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to meet its requirements in the belief that Congress will shortly 
authorize it to issue non-interest bearing Treasury bills if it is found 
that a larger supply of funds is required. 


Secretary Mellon, in his announcement June 6, stated that 
about $500,000,000 of Treasury certificates of indebtedness 
and nearly $100,000,000 in interest payments on the public 
debt, become due June 15. The present offering, with tax 
and other receipts, is expected, he said, to cover the Trea- 
sury’s cash requirements until September. The new certifi- 
cates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest 
coupons attached payable September 15, 1929 and March 15, 
1930. The Treasury will accept in payment for the new 
certificates at par, Treasury Certificates of Indebtedness of 
Series TJ 1929, maturing June 15, 1929. Subscriptions for 
which payment is tendered in the certificates maturing June 
15, 1929, will be allotted in full. 

The following is Secretary Mellon’s announcement of 


June 6: 

The Treasury is today offering for subscription, at par and 
accrued interest, through the Federal Reserve Banks, an issue of 
nine month 5%% Treasury certificates of indebtedness of Series 


TM-1930 dated and bearing interest from June 15, 1929, and matur- 
ing March 15, 1930. The amount of the offering is $400,000,000 
or thereabouts. 

Applications will be received at the Federal Reserve Banks. The 
Treasury will accept in payment for the new certificates at par, 
Treasury certificates of indebtedness of Series TJ-1929, maturing 
June 15, 1929. Subscriptions for which payment is to be tendered 
in certificates of indebtedness maturing June 15, 1929, will be allotted 
in full up to the amount of the offering. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have two interest 
coupons attached payable September 15, 1929 and March 15, 1930. 

About $500,000,000 of Treasury certificates of indebtedness and 
nearly $100,000,000 in interest payments on the public debt, become 
due and payable on June 15, 1929. The present offering, with tax 
and other receipts, is expected to cover the Treasury’s cash re- 
quirements until September. 


The Treasury Department’s circular detailing the offering 


follows: 
United States of‘ America 
Five and One-Eighth Per Cent Treasury Certificates of Indebtedness 
Series TM-1930 


Dated and Bearing Interest from June 15, 1929 Due March 15, 1930 

The Secretary of the Treasury, under the authority of the Act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness of Series TM-1930, dated and 
bearing interest from June 15, 1929, payable March 15, 1930, with 
interest at the rate of five and one-eighth per cent per annum, pay- 
able on a semi-annual basis. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates will have two inter- 
est coupons attached, payable September 15, 1929 and March 15, 1930. 

The certificates of said series shall be exempt, both as to prin- 
cipal and interest, from all taxation now or hereafter imposed by 
the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority, except (a) estate 
or inheritance taxes, and (b) graduated additional income taxes, 
commonly known as_ surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, or corpo- 
rations. The interest on an amount of bonds and certificates author- 
ized by said act approved September 24, 1917, and amendments 
thereta, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corpo- 
ration, shall be exempt from the taxes provided for in clause (6) 
above. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income 
and profits taxes payable at the maturity of the certificates. The 
certificates of this series will be acceptable to secure deposits of 
public moneys, but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the sub- 
scriptions at any time without notice. The Secretary of the Trea- 
sury also reserves the right to make allotment in full upon appli- 
cations for smaller amounts, to make reduced allotments upon, or 
to reject, applications for larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action in 
these respects will be final. Allotment notices will be sent out 
promptly upon allotment, and the basis of the allotment will be 
publicly announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before June 15, 1929, or on later allotment. After 
allotment and upon payment, Federal Reserve Banks may issue interim 
receipts pending delivery of the definitive certificates. Any quali- 
fied depositary will be permitted to make payment by credit for 
certificates allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal Reserve Bank of its district. Trea- 
sury certificates of indebtedness of Series TJ-1929, maturing June 
15, 1929, will be accepted at par, in payment for any certificates of 
the series now offered which shall be subscribed for and allotted, with 
an adjustment of the interest accrued, if any, on the certificates of 
the series so paid for. 

All fiscal agents of the United States, Federal! Reserve Banks are 
authorized and requested to receive subscriptions and to make allot- 
ments on the basis and up to the amounts indicated by the Secre- 


tary of the Treasury to the Federal Reserve Banks of the respective 
districts. 


A. W. MELLON, 
Secretary of the Treasury. 
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U. S. Supreme Court Upholds Six Months Sentence Imposed 
on Harry F. Sinclair for Contempt of Court for Alleged 
Jury Shadowing Incident to Trial Growing Out of Tea- 
pot Dome Naval Oil Leases—Sentences in Case of H. M. 
Day Also Upheld—W. J. Burns Freed. 

Harry F. Sinclair, New York oil operator, who is now 
serving three months in jail for contempt of the Senate in 
refusing to answer questions of the Senate Committee which 
inquired into the Teapot Dome Naval Oil Reserve Leases, 
will be obliged to serve a still longer term of imprisonment, 
as a result of the decision of the United States Supreme 
Court on June 3, upholding the six months sentence imposed 
on him for contempt of the District Supreme Court, result- 
ing from alleged jury shadowing incideyt to the Fall-Sinclair 
conspiracy trial growing out of the Teapot Dome Naval Oil 
Reserve Leases. Other sentences upheld by the Supreme 
Court this week were those in the case of Henry Mason Day 
and W. Sherman Burns. The father of the last named, 
William J. Burns, was freed by the Supreme Court. 

The findings of the Supreme Court were reported as fol- 
lows in a dispatch from Washington June 3 to the New York 
“World” : 


For a third time the United States Supreme Court has put its 
brand of “guilty” upon Harry F. Sinclair. 

The highest tribunal, which took his Teapot Dome lease away from 
him on the ground of fraud, then sent him to the District Jail for 
three months for contempt of the Senate, decreed to-day that he must 
remain in the institution—where he is jail pharmacist—until close 
to Christmas time of this year. 

Unanimously the Supreme Court today upheld his six months jail 
term for contempt of court. By the same verdict the Court affirmed 
the four months term given to his business aid, Henry Mason Day, 
a debonaire man in the early forties who has long been Sinclair’s 
traveling agent in quest of foreign oil fields, and the $1,000 fine 
imposed on W. Sherman Burns, son of the veteran detective, whose 
agency he now runs. 


William J. Burns Freed 

But it freed William J. Burns, whom legalistic hot water has 
threatened a few times in his long career but never engulfed. The 
Court found no evidence to lump him with the others in the guilt 
of having improperly shadowed the ten men and two women jurors in 
Sinclair’s first conspiracy trial in November of 1927. 

It was for this day and night jury trailing, with its lurid charges 
and counter charges of “jury fixing,” and the boast of Juror Kidwell 
that he expected a ‘“‘car a block long’ after the case ended, that 
Justice Siddons of the District Supreme Court declared a mistrial of 
the conspiracy case and, following eleven weeks of trial, pronounced 
the four—Sinclair, Day and the two Burnses—guilty of contempt. 

The Court’s opinion today, written by Justice McReynolds, held that 
Sinclair, Day and the younger Burns were guilty of what “tended 
to obstruct the fair administration of justice,” and to sanction the 
practice of allowing rich men to hire jury watchers would mean that 
“trial by capable juries, in important cases, would become an im- 
possibility.” 

Imperils Jury System. 


If citizens knew that they were to be subjected to such surveillance 
“they will either shun the burdens of fhe (jury) service or perform 
it with disquiet and disgust,” said the Court. “We can discover no 
reason for emasculating the power of the courts to protect themselves 
from this odious thing.” 

The freeing of Burns the elder, who headed the Bureau of Investi- 
gation during Harry Daugherty’s regime in the Department of Justice, 
was a surprise. The Supreme Court accepted, where Justice Siddons 
did not, Burns’s plea that he was no longer active in his agency, 
and that his presence in Washington during the jury-shadowing had 
nothing to do with it. 

Of Burns, the Court observed that while there had at first blush 
been reason to think he was implicated, “he emphatically denied this 
and we can find no material evidence to support the charge against 
him; as to him, the judgment below must be reversed.” 

The plea of the others—that their day and night surveillance was 
innocent, designed only to keep some of Sinclair’s enemies from fixing 
the jury against him—was rejected. It was not necessary, the Court 
held, to prove that the squad of fifteen Burn’s operatives who came 
to Washington and began the jury trailing as soon as the panel was 
chosen made contact with a juror or committed any overt act punish- 
able by law. 

Tends to Obstruct Justice. 


“The reasonable tendency of the acts done is the proper criterion,” 
said the Court. “Neither actual effect produced upon the juror’s mind 
nor his consciousness of extraneous influence was an essential ele- 
ment of the offense. 

“That the acts here disclosed, and for which three of the appellants 
were certainly responsible, tended to obstruct the honest and fair 
administration of justice we cannot doubt. The jury is an essential 
instrumentality—an appendage—of the court, the body ordained to 
pass upon guilt or innocence. Exercise of calm and informed judg- 
ment by its members is essential to proper enforcement of law. 

“The most exemplary resent having their footsteps dogged by 
private detectives. All know that men who accept such employment 
commonly lack fine scruples, often wilfully misrepresent innocent con- 
duct and manufacture charges. The mere suspicion that he, his 
family and friends are being subjected to surveillance by such persons 
is enough to destroy the equilibrium of the average juror and render 
impossible the exercise of calm judgment upon patient consideration. 

“If those fit for juries understand that they may be freely sub- 
jected to treatment like that here disclosed, they will either shun the 
burdens of the service or perform it with disquiet and disgust. Trial 
by capable juries, in important cases,» probably would become an 
impossibility. The mistrial of Nov. 2 indicates what would often 
happen. We can discover no reason for emasculating the power of 
the courts to protect themselves against this odious thing. 

“The acts complained of were sufficiently near the court. Most of 





them were within the court room, near the door of the Court House 
or within the city. There was probable interference with an appendage 
of the court while in actual operation; the inevitable tendency was 
toward evil—the destruction, indeed, of trial by jury. 


Example No Excuse. 

“During the hearing and before conviction of guilt, counsel prof- 
ferred many witnesses by whom they proposed to show a practice 
of the Department of Justice to cause its officers to shadow juries. 
This evidence was rightly excluded. The department is not a law- 
maker and mistakes or violations of law .by it give no license for 
wrongful conduct by others. 

“Counsel maintain that the petition does not adequately charge, 
and the record fails to show misbehavior by appellants which obstructed 
the administration of justice within section 268, judicial code, since 
there is neither averment nor evidence that any operative actually 
approached or communicated with a juror, or attempted so to do, or 
that any juror was conscious of observation. The insistence is that 
to establish misbehavior within that section it was essential to show 
some act both known by a juror and probably sufficient to influence 
his mind. 

“We cannot accept this view. It would destroy the power of courts 
adequately to protect themselves—to enforce their right of self- 
preservation. Suppose, for example some litigant should endeavor to 
shoot a juror while sitting in the box during progress of the cause. 
He might escape punishment for contempt if some quick-witted attend- 
ant quietly thwarted the effort and kept the circumstances secret 
until the trial ended.” 

The Court cited with approval the late Chief Justice White’s opinion 
in Toledo Newspaper Company vs. United States, 247, U. S. 402, 
418, 421, that the “test” is the ‘“‘character of the act done and its 
direct tendency to prevent and obstruct the discharge of judicial duty.” 

Applying the same rule of the “reasonable tendency” of the acts 
done, the Court affirmed the verdict. 

Immured in the infirmary of the district jail, Sinclair could not 
be reached today, but it was bound to be a heavy blow that doomed 
him to the long stretch, lasting at best until nearly Christmas. It 
can only be foreshortened to that time, if the Supreme Court mandate 
is expedited, and if Justice Siddons, as trial judge, permits Sinclair 
to serve time concurrently. That is the practice here. Otherwise 
the Oil King will be in until after the new year. 


Jail for Day, Too 
If Sinclair is allowed five days a month off for good behavior, 
which commutation he is getting on his three months term, he might 
be free from jail at Thanksgiving time, but some doubt exists among 
lawyers here whether this allowance applies in contempt of court cases. 


Ends Fight of Six Years 

This case ends the six years of litigation into which the oil mess 
plunged Sinclair. He escaped conviction on the charge of defrauding 
the United States out of the Teapot Dome oil reserve, only to fall 
victim to the two jail penalties for contempt—the first for refusing 
to testify before the Senate Investigating Committee, and the present 
one for hiring the Burns agents to trail the jury in his conspiracy 
trial. In both instances the Supreme Court upheld his conviction, 
after first branding him as guilty of fraud and canceling his Teapot 
lease in the civil suit brought by the Government. 

The jury shadowing by-product of the oil cases was full of drama, 
now climaxed by the affirming of the convictions. Going to trial 
separately because his co-defendant, ex-Secretary Fall was too ill to 
appear, Sinclair hired the Burns agents, through Sherman Burns, 
and through Day instructed them to watch every move the jurymen 
and women made from the time they arose in the morning and came 
to court until they went to bed at night. 

The Government had been putting in evidence for more than a 
week when it got wind of the mysterious presence in various hotels 
of the Burns detectives. Two Secret Service men were instructed 
to find out what was up. They discovered that the private detectives 
were trailing the jury and were reporting at night to a Mr. Day at 
the fashionable home here of a Washington department store owner. 
Late one evening, Government oil counsel, Owen J. Roberts, and 
ex-Senator Pomerene, decided to act. They procured John Doe war- 
rants, descended upon the Burns headquarters in an uptown hotel 
and seized all their records. 

Justice Siddons, in finding the four defendants guilty, argued that 
the “reasonable tendency” of their cast was prejudicial to a fair 
trial, even though no overt act was proved. 


The three monts’ term of imprisonment which Mr. Sinclair 
is now serving was referred to in our issue of May 11, page 
3126. 





ee 


Continental Bank of New York to Assume Position as “The 
Brokers’ Bank of Wall Street.” 

With $13,500,000 new money subscribed by a group of 
Stock Exchange and Curb houses under a plan announced 
June 5, The Continental Bank of New York, an institution 
which, organized in 1870, has in recent years played an in- 
creasing part in meeting brokers’ requirements, will raise its 
capital funds to $20,000,000 and take its place as “the brok- 
ers’ bank of Wall Street.” More than 350 Stock Exchange 
and Curb houses, partners and the interests closely asso- 
ciated with Wall Street, it is stated, have subscribed to the 
new stock of the Continental which it is claimed becomes 
the first institution of important size to be owned and con- 
trolled by, and operated in the interests of, the brokerage 
interests of the Street. In part the information made public 
regarding the position assumed by the bank says: 


Smith & Gallatin, members of the New York Stock Exchange and 
leaders in the movement for the creation of a brokers’ bank, head the 
group of firms which have underwritten the new stock and are privately 
offering shares to other brokerage houses. The program, involving pro- 
portionately the sharpest upward revision in a bank’s capitalization in the 
history of New York banking, will not involve any change in the owner- 
ship, name or management of the bank, which is already identified with 
Stock Exchange and Curb interests, but rather a broadening of the group 
now in control. 
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The plan is the outgrowth of discussions which have been under way 
for more than a year during which a canvass of more than one hundred 


firms holding Stock Exchange and Curb memberships revealed an over- _ 


whelming consensus in support of the need for such an institution. 

The Continental, since the war, has specialized in Wall Street business 
under the Presidency of Frederick H. Hornby, and as vacancies have 
occurred on its board, representatives of leading brokerage houses have 
been added to its directorate. Mr. Hornby estimates that between 70 
and 75% of the bank’s present volume represents **Street”’ business. 

In establishing the Continental as the brokers’ bank, the sponsors of the 
Wall Street project obtain a nucleus of experience and organization 
around which a great bank can be developed and avoid the experimental 
work and growing pains incident to the launching of a new institution. 
The bank’s headquarters are conveniently located at 25 Broad Street, 
where additional space will be taken to provide for the expansion in busi- 
ness which will result from the increase in capital resources. 

The enlarged institution will devote its efforts and resources and shape 
its operations primarly to the accommodation of brokers’ business marking 
the first time that Stock Exchange and Curb houses, as a group, have 
received first consideration at the hands of an institution of major rank. 
The bank will be interested in establishing countrywide correspondent 
connections and in developing additonal commercial business. 

As resources commensurate to its new capital structure are built up, the 
bank will, it is believed, prove an important stabilizing influence in the 
call loan and collateral loan markets. With the wide ramifications and 
connections of the firm sponsoring the project and the broad distribution of 
its shares among brokerage houses, which, through stock ownership, will 
have a stake in the success of the enterprise, rapid growth is anticipated. 
In addition to the part the bank will play in Street loans, emphasis will 
be placed upon certifications, stock transfers and other assential details 
of Street business. 

.The Continental Bank of New York at present has total capital funds 
of $2,500,000, apportioned $1,000,000 to captail and $1,500,000 to surplus. 
Through offering to shareholders of 100,000 additional shares of $10 par 
value each, this is in process of being increased to $6,500,000, divided as 
follows: Capital, $2,000,000; surplus, $3,500,000, and capital of The Con- 
tinental Corporation of New York, newly formed securities affiliate of the 
bank, $1,000,000. 

The program approved yesterday (June 5) by the directors of the bank 
provides for an increase in capital from $2,000,000 to $6,000,000 through 
the authorization and issue of 400,000 additional shares of stock, of which 
100,000 shares will be issued to shareholders as a 50% stock dividend. 
At the same time the capital stock of The Continental Corporation is to be 
increased from 200,000 shares to 600,000 shares of $5 par value. Three 
hundred thousand shares of the bank’s stock and 400,000 shares of the 
security company’s stock are to be sold to the brokers’ group with the 
understanding that the additional 400,000 shares of the security com- 
pany’s stock are to be transferred to the trustees for the pro rata benefit 
of stockholders of the bank. 

Upon consummation of this project, the capital structure of the bank 
will be divided as follows: Capital, $6,000,000; surplus, $11,000,000, and 
capital of the securities company, $3,000,000. 

The board of directors of the bank is being increased from fifteen to 
thirty of whom twenty-eight have already been named as follows: 

Frederick H. Hornby, President; Julian A. Acosta, Springs & Co.; 
H. Ronald Chambers, Jr., Chambers & Co.; Edwin N. Chapman, Chisholm 
& Chapman; Andre deCoppet and Arthur Hetherington, deCoppet & 
Doremus; Fred W. Frazier, General Baking Company; Oscar Dressler; 
Siegfried Gable, of Hagedorn & Co.; Frost Haviland, of J. H. Holmes & 
Co.; Robert B. Honeyman, of Broadway Coal & Land Company; Frank 
Poel, of Poel & Kelly, Inc.; Martin J. Quinn, of E. C. Benedict & Co.; 
F, N. Insinger, Vice-President and Cashier; Mason B. Starring, Jr., 
of Campbell, Starring & Co.; Henry M. Wise, Attorney; Albert R. 
Gallatin, of Smith & Gallatin; John G. Bates, of Taylor, Bates & Co.; 
Edward Small Moore; George P. Smith, of Smith & Gallatin; Lewis 
Dunham; Albert L. Smith, of E. B. Smith & Co.; Robert C. Winmill, 
of Gude, Winmill & Co.; Prescott S. Bush, of W. A. Harriman & Co., 
Inc.; Woodward Babcock, of Harris, Winthrop & Co.; John C. Max- 
well, of Tucker, Anthony & Co.; Frazier Jelke, of Frazier Jelke & 
Co.; and Harry P. Bingham. ‘ 

As a result of the action of the board yesterday, a special meeting 
of the stockholders of the bank will be called on or about July 1 to 
ratify the proposed changes in capital structure of the institution. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Announcement was made on June 3 by David A. Brown, 
Chairman of the Board, that the newly organized Broadway 
National Bank & Trust Company will begin business at 
Fifth Avenue and 29th Street on Tuesday, June 18. Author- 
ization to transact business was granted to it by the Treas- 
ury Department on May 20. The Broadway National Bank 
& Trust Company has been formed with a capital of $2,- 
000,000. It will begin business with a surplus of $1,000,000 
and a contingent fund of $300,000. Reference to the pro- 
posed organization of the institution appeared in our issues 
of January 19, page 353, and February 2, page 676. The 
name originally decided upon was the Broadway National 
Bank. S. Sargeant Volck, until recently senior Vice-Presi- 
dent of the Nassau National Bank, is President of the new 
institution. Mr. Volek is also a member of the Executive 
Board of the Trust Company of Scarsdale, New York, and 
a director of the Rediscount Corporation and Credit Corpo- 
ration of America. The Vice-President of the Broadway 
National Bank & Trust Company is Leonard L. Rothstein, 
who was for sixteen years President of the Marion Dress 
Company, of this city, and until the Natonal Butchers’ and 
Drovers’ Bank merged with the Irving Trust Company, a 
Vice-President of the former. The Cashier is William C. 
Thompson, formerly Cashier of the American National Bank 
and Trust Company of Mt. Vernon. The Directors of the 
new financial institution are Isaac D. Bachmann, John 





Bancroft, Jr., Walter E. Bedell, David A. Brown, Charles 
Cohen, Edmund S. Cruttenden, Meyer Davidow, Louis Eisen- 
berg, George H. Eypper, A. N. Frumberg, Bennett Goldberg, 
Dr. John J. Hogan, Samuel Katz, Samuel C. Lamport, Albert 
H. Lieberman of Philadelphia, Martin W. Littleton, Leon 
Lowenstein, I. Miller, George Miller, Jr., J. Theus Munds, 
Leonard L. Rothstein, Algernon S. Schafer, David Tishman, 
John Zanft, 8S. Sargeant Volck, Oscar Banse, Edward C. 
Wilkinson, and T. Markow Robertson. A feature of the 
Broadway National Bank & Trust Company is an advisory 
board selected from men in various industries. The Ad- 
visory Board consists of Ralph M. Simon, H. A. James, 
Philip Katz, Albert Sokolski, Herman Gertner, A. E. Andon, 
Max Burnofsky, Michael BE. Lipset, Lester J. Alexander, 
S. L. Rothafel, Herman Wacht, George I. Seidman, Harold 
H. Straus, Julius M. Meirick, David Handman, Harry Liv- 
ingston, Jacob Leichtman, William Jassie, W. B. Thompson, 
Jr., and Frederick P. Oliver. David A. Brown, Chairman 
of the Board, is President of the General Necessities Corpo- 
ration of Detroit, and the Vogt Refrigerator Company of 
Louisville. On May 23 he was the guest of honor at a 
banquet at the Hotel Commodore, at which 2,300 New York- 
ers welcomed him as a permanent resident of this city. 
Henry Ford was present at the banquet. Mr. Brown states 
that although the stock of the Broadway National Bank & 
Trust Company had not been offered to the public, it has 
been substantially oversubscribed. The stock is in shares 
of $100 par, and the price at which it was placed was $165 
per share—$50 going toward surplus and $15 toward or- 
ganization expenses. 
sininplbaniis 

The Interstate Trust Company of New York, which had 
the distinction when formed two-and-a-half years ago of 
being the first trust company to enter the Wall Street dis- 
trict in nine years, moved on June 3 to 37 Wall Street, 
where it has commodious quarters formerly occupied by 
the Equitable Trust Company and later temporarily by 
Brown Brothers & Co. This site gives the Interstate Trust 
a Wall Street address and an entrance as well on Exchange 
Place. Over the week-end securities of the institution in 
the amount of approximately $250,000,000 were transferred 
to the new office. Since October 14 1926, when the Inter- 
state Trust Company was launched at 57 Liberty Street, the 
institution has had marked growth. Starting with a paid-in 
capital of $3,000,000 and a surplus of $900,000, the institu- 
tion has grown until now, on entering the Wall Street 
building, it has resources in excess of $50,000,000. George S. 
Silzer, former Governor of New Jersey, has been President 
of the trust company since its inception, and its growth 
has been due largely to the ability and farsightedness of 
Isaac Alpern, President of the Perth Amboy Trust Company, 
who was named Executive Vice-President of the Interstate 
Trust. On July 1 1927—eight months after it opened its 
doors—the Interstate Trust absorbed the Franklin National 
Bank, and on the same date the Bloomingdale Brothers 
Private Bank was also acquired. The entire personnel 
of the Franklin National was maintained, Arthur P. Smith, 
its President, being appointed to the directorate and becom- 
ing a Vice-President of the Interstate. With the merger of 
the Hamilton National Bank in 1928, the resources of 
Interstate were greatly increased. These consolidations 
and the natural growth of the trust company itself have 
brought Interstate’s resources to over $50,000,000 and to-day 
it has eight branches throughout the city. The Franklin 
Branch is operated at Franklin and Hudson Streets; the 
Fifty-Ninth Street Branch at Lexington Avenue and 59th 
Street; the Hamilton Branch at 130 West 42nd Street; the 
University Branch at 110th Street and Broadway; the 
Bronx Branch at 96 East 170th Street; the Washington 
Heights Branch at 181st Street and Wadsworth Avenue, and 
the Queens Village Branch at Jamaica Avenue and 217th 
Street. The Board of Directors is composed of: Isaac 
Alpern, President, Perth Amboy Trust Company; Samuel J. 
Bloomingdale, President, Bloomingdale Bros., Inc., E. N. 
Brown, Chairman, St. Louis & San Francisco Railway and 
Chairman Chicago, Rock Island & Pacific Railway; John W. 
Doty, President, Foundation Co.; A. Curtain Fetterolf, Vice- 
President, International Mercantile Marine Company; Wil- 
liam V. Griffin, President, Brady Security and Realty Corp.; 
Albert T. Johnston, Vice-President, The Borden Company; 
James A. Kenny, Vice-President, William F. Kenny Com- 
pany; Herbert C. Lakin, President, The Cuba Company; 
De Witt Millhauser, of Speyer & Company; Carleton H. 
Palmer, President, E. R. Squibb & Sons; George S. Silzer, 
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President, Interstate Trust Company; Arthur P. Smith, 
Vice-President, Interstate Trust Co.; William J. Weller, 
retired; Arthur P. Williams, President, R. C. Williams & 
Co., Ine.; Frederic A. Williams, Vice-President, Cannon 
Mills, Inc.; Andrew Wilson, Andrew Wilson Company; and 
Ralph Wolf, of Speyer & Company. 

—— @—_ 

Having handled the registration and transfer of securi- 
ties valued at approximately twenty-five billion dollars, 
David P. Condon, registrar of the Farmers’ Loan & Trust 
Company of New York, is retiring from business after 
upwards of thirty years of service with that company. 
During a considerable portion of that time he has been 
the officer in charge of the stock transfer, registration and 
reorganization departments. He has acted as chairman of a 
number of committees of the New York Stock Transfer 
Association, the last of which was the Committee which put 
into operation the plan of deferred deliveries of transfers. 
Under the auspices of the American Bankers’ Association 
he has delivered addresses before bank and trust company 
groups in various cities. He plans to devote his time in 
the future to traveling and to welfare work and civic 
affairs, in the latter of which he has been much interested 
as a member of the United States Chamber of Commerce, 
delegate from the State of New York to the National Tax 
Conference, and Vice-President of the Bronx County Grand 
Jurors’ Association. 

Podies Ss & 

The Bankers’ Trust Company of New York announces 
the appointment of Harold A. Lyon as advertising manager. 
Mr. Lyon, a graduate of Amherst in the class of 1915, has 
for the past eleven years been associated with the First 
National Bank of Boston where, as Assistant Cashier, he 
has directed advertising and new business activities. Prior 
to this connection, from 1916 to 1918 he served as Assistant 
Secretary of the Boston Chamber of Commerce. He is a 
director of the Financial Advertisers’ Association and is 
just completing a term as President of the New England 
branch of this organization. While in the service of the 
First National Bank of Boston he was the author of “Mar- 
kets of the World,” a statistical analysis published by the 
bank in 1920 and 1924, and distributed in this country and 
abroad. He will begin his new duties at Bankers’ Trust 
Company about June 15. 

onlin 

William C. Potter, President of the Guaranty Trust Co. 
of New York, on June 5 sent the following letter to stock- 
holders of the company : 


The Board of Directors of Guaranty Trust Co. of New York, at a meeting 
held this day, approved the following plan for the increase of the capital 
stock of the company from $70,000,000 to $90,000,000, viz.: 

The Guaranty Trust Co. of New York will increase its capital stock to 
$90,000,000. The increase of capital stock being $20,000,000, or 200,000 
shares, will be offered to stockholders of record at the close of business 
on June 24 1929, at $500 a share, for subscription and payment ratably 
in the proportion of their respective holdings. The date of the issue of 
the $20,000,000 increase will be July 22 1929, payment to be made on or 
before that date. 

Thus, if the plan is approved, each stockholder of record at the close 
of business on June 24 1929 will be entitled to subscribe for one new 
share of stock at the price of $500 a share for each three and one-half 
shares of stock held by him. The proposed increase will add $20,000,000 
to the capital and $80,000,000 to the surplus of the company. Accordingly, 
upon the increase of the amount of capital stock as planned, your company 
will have a capital of $90,000,000 and a surplus fund of $170,000,000. 
Your Directors consider that this additional capital and surplus can be 
used to advantage in the business of your company. 

The above increase will be considered and acted upon at a special 
meeting of stockholders of Guaranty Trust Company of New York to be. 
held June 24 1929. If such increase shall be authorized, aa assignable 
subscription warrant or warrants for your ratable proportion of such 
increase will be mailed to you shortly after June 24 1929. ; 

No stock certificate will be issued for less than a full share, but non- 
dividend bearing script representing interests in fractional parts of shares 
of stock will be issued, exchangeable within the limitations therein set 
forth for stock certificates (with accumulated dividends) when presented 
in amounts aggregating one share or multiples of one share. 

Stockholders who hold certificates in the National Bank of Commerce in 
New York or Bank of Commerce in New York, by virtue of the Agreement 
of Merger between Guaranty Trust Co. of New York and Bank of Commerce 
in New York dated April 8 1929 being now stockholders of the Guaranty 
Trust Company of New York, will be entitled to rights to subscribe for the 
new shares on the basis above outlined. Such stockholders, however, are 
urged to promptly surrender their old certificates in exchange for cer- 
tificates of the Guaranty Trust Co. of New York. 

The Board of Directors of the Guaranty Trust Co. of New York have 
declared a dividend of 5% for the quarter ending June 30 1929, payable 
June 29 1929 to stockholders of record on June 14 1929. The new shares, 
which are to be issued as of July 22 1929 will be entitled to participate 
in dividends declared subsequent to that date. 


The merger of the Guaranty Trust Co. and the National 
Bank of Commerce in New York, effected early in May, 
was referred to in our issue of May 11, page 3130. 


——-@-——_- 





The Guaranty Trust Co. of New York has announced the 

appointment of John L. Timoney as an Assistant Treasurer. 
——_@—— : 

It was learned on June 4 that Frederick E. Hasler will 


probably succeed Julian M. Gerard as President of the Inter- 
national Germanic Trust Co. of New York. Mr. Gerard, 
whose resignation was presented to the Board of Directors’ 
meeting, will remain as a Director and as Chairman of the 
Joint Investment Committee of the Germanic Group, which 
has combined interests of approximately $30,000,000. Mr. 
Hasler was formerly a Director and large stockholder in the 
old Battery Park National Bank, which was merged with 
the Bank of America, continuing this office until shortly 
before its control was acquired by the Giannini interests. 
Mr. Hasler resigned the Vice-Presidency in 1927 to become 
Chairman of the Board of the Commonwealth Bank, which 
was later merged with the Manufacturers’ Trust Co. The 
International Germanic Trust Co. has a main office at 26 
Broadway, and two branch offices, on the Terminal office, 
at 30th Street and Seventh Avenue, and the other, the Madi- 
son Avenue office, at Madison Avenue near 48rd Street. 
James A. Beha, former State Insurance Commissioner, is 
Chairman of the Board and Harold G. Aron is Chairman of 
the Executive Committee. 

Frank E. ‘Andruss, partner of the firm of Kountze Bros., 
has been elected to the Board of Directors of the Inter- 
national Germanic Trust Company to succeed Marcus Daly. 

——_@——_- 

Following a meeting of West Side merchants and prop- 
erty owners in the building at 857 Tenth Avenue, between 
56th and 57th Streets, plans were announced on June 4 for 
the establishment of the Guild State Bank, which is to be 
housed in the building. 

The bank will have a capital and surplus of $1,000,000 
and is the first financial institution planned to serve the 
new business, industrial and home-building developments 
expected through the area west of Ninth Avenue and bounded 
by 72nd and Canal Streets. Rapid expansion is foreseen 
in this district following the completion by the New York 
Central RR. of the projected covering of its tracks on Tenth 
and Eleventh Avenues. Completion:of the Eighth Avenue 
subway and the proposed Hudson River express highway 
will round out the improved transportation facilities on 
which the major part of the development hinges. Speakers 
at the meeting in the bank included former State Senator 
Ellwood M. Rabenold, senior partner of the law firm of 
Rabenold & Scribner; Herman W. Beyer, Deputy U. 8. 
Appraiser, and James W. Danahy, Secretary of the Eighth 
Avenue Association. Mr. Beyer is reported as saying: 


‘Projected developments in this district foreshadow a complete rehabili- 
tation of the entire West Side. With the abolition of ‘Death Avenue,’ 
there will no longer exist ‘Hell’s Kitchen,’ but a new important business 
and housing construction will be created and will be one of the most 
important sections of the city. It is expected that the territory between 
Ninth and Tenth Avenue will be developed into an important residential 
area. Indication of this is the number of apartment buildings now being 
constructed on 57th and 23rd Streets.” 


Incorporators of the proposed Guild State Bank are How- 
ard S. Van Bomel, Robert S. Schock, Ralph D. Ward, Ell- 
wood M. Rabenold, Charles S. Oakley, John Horn, Herman 
W. Beyer, William J. Waite, Adam Metz, Mark Hyman, 
Frank S. Parker and Robert E. Magee. 

samtiiilstiniln 

The National City Bank of New York (France) §S. A. 
opened a branch on June 3 at 44 Avenue des Champs Elysees, 
one of the principal boulevards of Paris. The main office of 
the institution will remain as heretofore at 39-41 Boulevard 
Haussmann. The new branch will make available complete 
facilities of the National City organization and its affiliates 
to American business interests, visitors and residents in this 
section. 

ssikialgliaishiniiag 

Working 24 hours every day of the week, including Sun- 
days, skilled laborers of Starrett Brothers, Inc., have made 
extraordinarily rapid progress in demolishing building on 
the site to be occupied by the huge new skyscraper, The 
3ank of Manhattan Building, this city. Wrecking work was 
started during the first week of May. Less than three 
weeks later the 5-story building at 34-36 Wall Street, ad- 
joining the United States Assay Office, the 8-story structure 
at 38 Wall Street, and the 5-story building at 31-33 Pine 
Street had been cleared away to the street level. Prac. 
tically all of the work of demolition was accomplished in 
the brief period of 18 days. This is said to establish a 
new record in wrecking buildings of this size and type. 
Various firms in New York City had estimated that the 





3772 —OS FINANCIAL 













CHRONICLE [Vor. 128. 











task of demolishing these buildings would require from 90 
to 120 days. The work proceeds without interruption, day 
and night. It was impossible to start wrecking the 13-story 
Bank of the Manhattan Company Building, at 40 Wall 
Street, and extending through to Pine Street, until May 22, 
since the last tenant therein did not move out until May 18. 
More than one-half of this building, however, has already 
been taken down, and according to G. L. Adams, construc- 
tion superintendent in charge of the work, the remainder 
of this old landmark will be entirely removed during the 
next fortnight. Regarding the work in progress, an an- 
nouncement further says: 

One of the most remarkable features of this huge undertaking is that 
work on the pier foundations for the main portion of the new skyscraper 
has been carried on simultaneously with the wrecking of the old structures. 
To date, no less than 10 cylinder piers and about 20 open box caissons have 
been put down or are well under way, and in some of these the concrete 
has already been poured. These foundation piers go down on an average 
of 50 or 60 feet below the street level to bed rock. The larger foundation 
piers will support the tower of the new building, which will rise 840 feet 
above street level and will be the tallest bank and office building in the 
world. This building, designed by H. Craig Severance, will be erected by 
Starrett Brothers, Inc., for an investment syndicate headed by George L. 


Ohrstrom, of G. L. Ohrstrom & Oo., Inc., and including The Starrett 
Corporation. 


A large part of the under-pinning of adjoining properties has been com- 
pleted, in addition to the pier foundation work which is being done by 
Spencer, White & Prentis, Inc., in conjunction with Starrett Brothers, Inc. 
Twenty-four out of forty under-pinning cylinders have been finished. 

The wrecking work is being done in two 12-hour shifts of laborers every 
day. The cylinder pier foundation work, however, is being carried on by 
three 8-hour shifts daily since the men cannot do this work steadily for 
longer periods. All told, approximately 1,200 men are employed daily in 
this undertaking. 


—_@——— 

William J. Large has been elected President of the Clare- 
mont National Bank of New York, succeeding Philip Pearl- 
man, who resigned. 

—_——o——— 


At stockholders’ meetings of the International Union 
Bank, the Community State Bank, and the Unity State 
Bank on June 6 plans for the merger of the three institutions 
to become effective Monday, June 10, were ratified. The 
Community State Bank, 2 Avenue A, Manhattan, and the 
Unity State Bank, 4702 Eighteenth Avenue, Brooklyn, will 
thereafter function as branches of the International Union 
Bank, 147 Fifth Avenue, which will remain as the principal 
office. Unity stockholders will receive three shares of 
International $25 par value stock for each share of Unity 
$100 par value stock held and Community stock will be 
exchanged on the basis of four shares of International $25 
per value for one of Community $100 par value. Stock 
certificates of the institutions will be deposited for exchange 
with Solomon Fillin, President of International. Announce- 
ment will be made later of changes in the directorate 
and personnel of the combined institutions. Mention of the 
proposed merger was made in these columns May 25, 
page 3455. 

——@——- 

At the regular meeting of the Board of Trustees of United 

States Trust Company of New York on June 6 George F. 


Baker, Jr., was elected a trustee in place of Ogden Mills, 
deceased. 


———- @-—— 

The Equitable Trust Co. of New York announces the 
opening of a representative’s office in the Oliver Building 
of Pittsburgh and the appointment of Layton ©. Noel as 
its representative in this territory. This office will func- 
tion as a contact point with the Equitable’s main office in 
New York for local customers and correspondent banks. 
For the first ten years of his business career Mr. Noel 
worked successively for a savings bank, a National bank, 
and a trust company. Later he represented Robert Garrett 
& Sons in Philadelphia, and in 1918 opened an office in 
Pittsburgh for the National City Company, afterwards 
assuming charge of the company’s Philadelphia office. Mr. 
Noel has also been connected with Brown Brothers & Co., 
and for a short period was First Vice-President of the 
Delaware Trust Company of Wilmington. This new out-of- 
town office of the Equitable Trust Company is in line with 
its established program of representation in key industrial 
cities of the country. The company is similarly represented 
directly or through a subsidiary in Boston, Philadelphia, 
Washington, Baltimore, Atlanta, Chicago and San Francisco. 
Last month a consolidation was announced between the 
Equitable and the Seaboard National Bank. The consoli- 
dated institution will operate under a trust company char- 
ter, will have total resources exceeding $800,000,000, and 
following a. proposed adjustment of capital structure, will 
have capital assets of more than $100,000,000. 

——_@——_- 





At the regular meeting of the Board of Directors of the 
Continental Bank of New York, Frederic N. Insinger and 
Henry M. Wise were elected Directors, and Arthur H. 
Queren and Peter C. Newell were appointed Assistant 
Cashiers. Plans to increase the capital of the bank and to 
broaden the facilities of the institution with a view to its 
creation asa brokers’ bank are referred to elsewhere in this 
issue of our paper. 

———_¢——_ 

George S. Mills has been appointed Assistant Vice-Presi- 
dent of the Commercial National Bank and Trust Co. of 
New York, effective as of June 1. 

——_@——_- 


The Irving Trust Co. of New York announced on June 5 
the appointment of Dennis F. O’Brien, of O’Brien, Male- 
vinsky & Driscoll, 152 West Forty-Second Street, to the 
Advisory Board of its Forty-Ninth Street office, Forty-Ninth 
Street at Seventh Avenue. 

—_@——_ 

Col. George R. Shanton, President of the Panama-Amer- 
ican Trust Co., has announced the following additions to the 
Board of Directors: Milton F. Davis, Brigadier General, 
U. 8. A. (retired), former Chief of Staff, Air Service, 
U. 8. A.; Walter McKay Jones, member House of Repre- 
sentatives, Porto Rico; R. J. Bloomer, formerly Assistant 
to U. 8S. Attorney General, and Milton J. Barrett, metro- 
politan manager of Grigsby, Grunow Co. Reference to the 
incorporation of the Pan-American Trust Co., under the 
laws of Panama, with an agency in New York, was made 
in our issue of December 22 1928, page 3487. 

—_@——_- 


The Central Hanover Bank & Trust Co. of New York 
announces the appointment of G. M. Sticknoth as Assistant 
Treasurer. Mr. Sticknoth has been associated with the 
company for sixteen years and has been assistant manager 
of the credit department for the last two years. 


—~—_ 


At their meeting on June 6 the directors of the Banca 
Commerciale Italiana Trust Co. of New York declared a 
dividend of $2.50 per share, payable oa July 1 to stockho.ders 
of record as of June 15 for the second quarter of the cur- 
rent year. 

—_@e——_- 

The new Kingsboro National Bank of Brooklyn, referred 
to in these columns April 6, page 2215, began business on 
April 28. The bank is located at Fifth Ave. and 69th St., 
Brooklyn. Emmet J. McCormack is President of the bank. 

—<4—_ 

J. B. Drake, for many years head teller of the Mellon 
National Bank of Pittsburgh, has been appointed Assistant 
Cashier. 

——e—— 

The respective stockholders of the Liberty Bank of Buffalo, 
N. Y., and the Community National Bank of that city, at 
a special meeting on May 31 approved the proposed merger 
of the institutions under the title of the Liberty Bank of 
Buffalo, according to the Buffalo “Courier-Express’’ of 
June 1. The actual joining of the two banks will take place 
June 10, it was said, at which time the Frontier National 
Bank will also merge with the Liberty Bank. The stock- 
holders of the Liberty Bank at their meeting also voted, it 
was stated, to increase the bank’s capital from $4,000,000 
to $5,500,000 and the number of shares of stock from 160,000 
shares to 220,000 shares. It was also voted at the same meet- 
ing to increase the number of directors from 25 to 32. Ac- 
cording to the terms of the merger, it was stated, the fol- 
jowing directors of the Community Netional Bank will be 
added to the board of the Liberty Bank of Buffalo: William 
G. Bishop, Robert W. H. Campbell, Edward A. Duerr, 
Ernest Feyler and Herman J. Manzel. 

Advices in the same matter from Buffalo on June 3 to the 
“Wall Street Journal’, after stating that the consolidation 
will be effected on June 10 through a share-for-share ex- 
change of stock of the two institutions, went on to say in 
part: 

rbing Frontier Na- 
antes aaa a ter bok woe ecmenn to | 220,000 shares 
from 160,000. After exchanges are made a balance of 16,000 shares will 
be sold to present Liberty Bank stockholders at $200 a share on the basis 


of one new share for each 10 shares held. Liberty stock is now selling at 
about $270 a share. 


sii dto 
The proposed consolidation of these banks was referre 

in our issues of May 4 and May 18, pages 2934 and 3294, 

respectively. 


——¢—— 
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Stockholders of the West Hartford Trust Co. of West 
Hartford, Conn., on June 11 will vote on a proposed increase 
in the company’s capital from $100,000 to $150,000, recently 
recommended by the trustees, according to the Hartford 
*‘Courant’’ of June 5. The new stock will be offered to the 
stockholders at the price of $200 a share in the ratio of one 
new share for each two shares at present outstanding. Sub- 
scriptions for the new shares will close July 15 and payment 
in full will be due on or before that date. The West Hart- 
ford Trust Co., which was chartered in 1926, now has re- 
sources of $2,803,475, it is said. The proposed increase will 
make the new capital $150,000 and the surplus account 
$175,000. Officers of the institution are as follows: Roy T. 
H. Barnes, President; Huntington P. Meech, Vice-President, 
and Clarence A. Boyce, Secretary and Treasurer. 

—e—— 

Raymond C. Dexter, Cashier of the Everett National Bank 
of Everett, Mass., was appointed a Vice-President of the 
Second National Bank of Boston at a meeting of the directors 
on June 5, according to the Boston “‘Transcript’’ of the same 
date. Mr. Dexter will assume his new duties on July 15, 
in charge of the Statler Branch of the Second National Bank, 
which is to be opened in the Statler Building at the corner of 
Arlington and Providence Streets. At the same meeting 
the directors promoted Herbert E. Stone from First Assistant 
Cashier to Cashier, to succeed Frank H. Wright, who con- 
tinues as a Vice-President, and appointed Leslie N. Rowe 
and Henry L. Pearce as Assistant Cashier and Auditor, re- 
spectively, the latter to sueceed John A. Hunneman, who 
continues as an Assistant Cashier. 

—e— 

On June 1, William B. Carolan, National Bank Examiner 
in the Boston District for a number of years, and for the 
past four years in charge of the examination of all New 
England banks, outside Boston, with resources of $10,000,000 
or more, became an Assistant Vice-President of the National 
Rockland Bank of Boston, Boston, according to the Boston 
“Transcript” of that date. Mr. Carolan resigned his Govern- 
ment position to accept the office with the bank. 

—_——_@—— 

Stockholders of the Central Trust Co. of Cambridge, Mass., 
at a special meeting on July 9 will vote on a proposal of the 
directors to reduce the par value of the company’s stock from 
$100 a share to $10 a share and to exchange ten shares of 
new stock for each share now outstanding, according to the 
Boston ‘‘Transcript’’ of June 5. The banks’ present capital 
is $1,500,000, having been increased from $500,000 in 
January 1928, it is said, by a 150% stock dividend. The 
“Transcript’’ furthermore states that the directors have 
increased the annual dividend rate on the present capital 
from $12 to $16 a share by declaring a quarterly distribution 
of $4a share, payable July 1 to stockholders of record June 25. 

—-o--—— 

Directors of the Farmers’ National Bank of Rome, N. Y., 
on May 24 adopted and recommended to the stockholders 
the following changes in the capital structure of the institu- 
tion, as reported in the Rome “Sentinel” of May 25: 


First—That the par value of the bank shares be reduced from $100 to 
$25 each. 


Second—That the capital stock of the bank be increased from $250,000 
to $350,000. 

Third—That the number of shares of the bank be increased from 2,500 
to 14,000. 


A special meeting of the bank’s stockholders will be held 
on June 26 to vote on the proposals. The increase in the 
capital stock, if approved by the shareholders, will be 
brought about, it was said, by the declaration of a stock 
dividend of 40%, or, in other words, a distribution of bank 
shares to the amount of $100,000. When the above men- 
tioned changes become effective, it was stated, the institu- 
tion will have a capital of $350,000, surplus of $250,000, and 
undivided profits of approximately $75,000. Deposits at 
the present time are in excess of $6,000,000, and total 
resources more than $7,000,000, it was said. 

Ge 

The proposed reduction in the par value of the stock of the 
City Bank & Trust Co. of Hartford, Conn., with the conse- 
quent issuance of four new shares for each share now 
outstanding, noted in the “Chronicle” of May 25, page 3456, 
was approved by the stockholders of the institution at their 
special meeting on May 29, according to the Hartford 
“Courant” of the following day. The reduction in the par 
value will be effective as of July 1 and the new certificates 
will be issued on or before September 15. By the approval 
of the stockholders in voting for the par reduction, it was 
said, the City Bank & Trust Co. becomes the first Con- 





necticut bank to take advantage of the statute allowing 
lower par values. “The City Bank & Trust Co. was the first 
to present a resolution to the General Assembly seeking the 
right. It desired to have right to reduce par value to $10.” 
Directors of the City Bank & Trust Co. on the same day 
(May 29) declared a special cash dividend of 10% (amount- 
ing to $100,000), payable June 10 to stockholders of record 
June 1. The regular dividend of $1.50 a share, monthly, 
amounting to 18% yearly, will be paid as usual on July 1, 
it was said, 
—@e— 

Consolidation of the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities of Philadelphia and the Bank 
of North America & Trust Co. of that city, under the title of 
the former, was consummated on June 1 when the enlarged 
bank opened for business. The new organization has a 
capital of $6,500,000, surplus of $27,500,000, and undivided 
profits of $2,000,000. Its deposits total $128,148,359, and 
its total resources aggregate $173,464,398. Its individual 
trust funds are more than $599,000,000, and its corporate 
trust funds in excess of $1,784,000,000. As a result of the 
merger the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities now has three branch offices in addition 
to its main office at 15th and Chestnut Streets. C. S. W. 
Packard is President and C. S. Newhall, Executive Vice- 
President of the enlarged bank. Other principal officers 
are aS follows: John H. Mason, Arthur V. Morton, Jay 
Gates, C. P. Lineaweaver and F. G. Sayre, Vice-Presidents; 
H. W. Stehfest, R. S. McKinley and Mark Willcox, Assistant 
Vice-Presidents; Joseph R. Carpenter, Jr., Treasurer; R. DB. 
Hanson, Assistant to President; L. J. Clark, Secretary and 
Registrar; Williais M. David and Francis H. Shields, Trust 
Officers; William F. Kriebel, Cashier; Harold W. Scott, 
Assistant to Vice-President, and Herman W. Coxe, Real 
Estate Officer. 

With reference to the passing out of existence of the Bank 
of North America & Trust Co. a dispatch from the Phila- 
delphia “Financial Journal” to the “Wall Street Journal” 
on June 3 contained the following: 


With merger of Bank of North America & Trust Co. and Pennsylvania 
Co, for Insurances, at close of business Friday, the oldest and most historic 
bank name in the United States passes into the records of the nation’s 
financial history. Bank of North America was unique in many respects, 
occupying the same site for 147 years, and it has not missed a dividend 
in all that time. When the Bank of North America merged with the 
Commercial Trust Co. in March 1923 the former’s historic name was 
retained, although the merged institution operated under a State charter 
instead of the Bank of North America’s National charter. Even with the 
merger with the Pennsylvania Co. the old bank site and building will be 
retained and operated as the Bank of North America branch of the Penn- 
sylvania Co. 

Chartered in 1781, the Bank of North America opened for business 
January 7 1782, in the general store of Tench Francis, its first Cashier, 
at 307 Chestnut Street, and has maintained an office on the original site 
to this day. It has an account on its books to-day that was opened in 
January 1782, and its record of dividends is without lapse of a yearly 
payment for 147 years. 

Alexander Hamilton, one of the youngest and greatest Secretaries of 
the Treasury in the country’s history, helped build it with Robert Morris. 
In its career of 147 years it has played an important part in the growth 
and development of the nation, rendering financial help to the Colonies, 
to the baby Republic, to the City of Philadelphia, to the Commonwealth 
of Pennsylvania. It played a part in the War of 1812, the Civil War, the 
Spanish War, and the World War. 

Among its assets are treasured the original charter and early papers of 
the bank which are more than a history of one institution; they are a 
financial history of the United States. Its record of 147 years is interwoven 
with that of the City and State and Nation which it served so ably. The 
name of the Bank of North America passes, but its achievements are 
imperishable, and as the first bank in America it will always hold a 
sentimental place in the hearts of the nation’s bankers in this age and 
generations to come. 

——@——— 


The newly organized Adelphia Bank & Trust Co. of Phila- 
delphia opened its doors on June 3 at 1598 Chestnut Street, 
that city ,according to the Bhiladelphia “Ledger” of the same 
date. The new bank begins with a capital of $1,000,000 
and surplus of like amount. Its prospectus declares that it 
“will provide for the business man or business woman a 
complete banking service dictated by and presided over by 
men who themselves are business men above all else and 
business men who have been successful in their conduct 
of business affairs.” The company, which will conduct a 
commercial banking and a title and trust business, will 
operate as a day-and-night bank, from 9 o’clock in the 
morning until midnight. In its issue of the following day 
(June 4) the “Ledger’” stated that announcement was made 
the previous night that deposits of the institution on the 
opening day amounted to considerably more than $1,000,000, 
with depositors including ‘large corporations as well as indi- 
viduals. It was estimated that about 3,500 persons visited 
the institution during the day. The banking rooms are 
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finished in pale green and gold, with floors of Tennessee 


tile marble, “all designed to blend with the Colonial archi- stcck, but so that, in addition, in case it proposes to increase the stock for 


tecture of the building.” ‘The personnel of the new bank 
is as follows: M. F. Middleton, Jr., Chairman of the Board 
of Directors; Samuel Vance, Jr., President; J. Willair 
Sheetz, Vice-President and Treasurer; Norman J. Mac- 
Michael, Secretary and Assistant Treasurer, and Winfield 
S. Caldwell, Title and Trust Officer. 

———_¢——__ 

On May 20 the Directors of the Seacoast Trust Company 
of Asbury Park, N. J., voted to declare a dividend of $200,000 
from undivided profits to be paid stockholders of record 
May 25, in the stock of the Seacoast Company, share for 
share, giving each holder of stock of the Seacoast Trust 
Company one share of stock in the Seacoast Company. The 
Seacoast Trust Company has a capital of $500,000. William 
J. Church was elected Vice-President and Frank F. Allen 
Treasurer of the Trust Company. 

—_o——_ 

two Philadelphia savings banks—the Independence Sav- 
ings Bank (formerly the Starr Savings Bank) and the First 
Penny Savings Bank, of which John Wanamaker was the 
founder, were combined on June 1 under the title of the 
latter institution. The business of the two banks, with 
their 85,576 depositors, is being carried on at the following 
locations: Southeast corner of Juniper and Chestnut 
Street, Southeast corner of 21st and Bainbridge Streets, 
520-22 South 9th Street, and the Northeast corner of 16th 
and Sansom Streets. According to the Philadelphia “Led- 
ger” of June 1, the combined resources of the institutions 
as of December 31 1928 were in excess of $25,000,000. Rob- 
ert M. Coyle is President of the First Penny Savings Bank. 

—-o -——_ 

Stockholders of the Penn National Bank of Philadelphia 
at a special meeting on July 2 will vote on a proposal to 
reduce the par value of the bank’s stock from $100 a share 
to $10 a share and the issuance of ten new shares for each 
share now outstanding, according to the Philadelphia “Led- 
ger” of June 4. The capitalization of the institution is 
$1,000,000. In announcing the directors’ recommendation, 
Melville G. Baker, the bank’s President, was reported as 
saying that the purpose of the action is to bring about a 
wider distribution of the stock. 

——oe—_—_ 

The First National Bank and the Northampton Trust Co., 
both of Kaston, Pa., are to be merged under the name of 
the First National Bank & Trust Co. of Easton, according 
tu the Philadelphia “Ledger” of June 4. 

——e——_- 

With reference to the proposed merger of the Tioga Trust 
Co. of Philadelphia with the Bankers Trust Co. of that city, 
indicated in our issue of May 18, page 3293, the respective 
stockholders of the two banks on June 3 approved the pro- 
posed consolidation under the title of the Bankers Trust Co. 
of Philadelphia, according to the Philadelphia ‘‘Ledger’’ of 
June 4. The consolidation will become effective at the close 
of business to-day (June 8). The enlarged bank, it was 
stated, will have $4,162,500 capital, $1,000,000 surplus 
and more than $1,000,000 in undivided profits, a total of 
over $6,000,000. The business of the institution will be 
conducted at nine offices in various sections of the city. The 
new offices are at 17th and Tioga Streets, in the large new 
building recently opened, and at 22d and Toronto Streets. 
The Philadelphia paper, furthermore, stated that J. Richard 
Kolb, former Secretary and Treasurer of the Tioga Trust 
Co., and R. V. Tordella, former Manager of the 22d and 
Toronto Streets office, have been added to the personnel 
of the Bankers Trust Co. 

——e—— 

J. Watts Mereur Jr., formerly Secretary of the Bank of 
North America & Trust Co. of Philadelphia, has become a 
Vice-President of the Colonial Trust Co. of Philadelphia, 
assuming his new duties on June 1. 

—_—@—— 

According to the Baltimore “Sun” of June 4, a special 
meeting of the stockholders of the Union Trust Co. of Balti- 
more will be held on June 17 to take action on a proposal 
made by the directors to amend the bank’s charter for the 
following purposes: 

(a) So that the number of shares of capital siock will be increased to 
five times the present number, the increased shares to be of $10 par value 
each instead of $50 par value as at present. 


(b) So that the total amount of capital stock can be increased from 
time to time to any amount, as may be provided by law, instead of being 
limited to $2,000,000 as at present, 

(c) So that the Board of Directors will consist of not more than 30 nor 
less than 20 members, instead of 25 Directors as at present. 





(d) So that, upon increase of the capital stock, the directors will have 
not only the power now posessed to prescribe the price for the increased 


the purpose of bringing about a merger with any other bank or trust com- 
pany, the Board will have power to issue and dispose of the increased stock 
without the right of the stockholders at the time of the increase to subscribe 
to a pro rata share, cr with such preferential subscription rights as to the 
Board may subscribe. 


—e——_- 

Failure of the Clarksburg Trust Co., Clarksburg, W. Va., 
was reported in the following advices by the Associated Press 
from that place on June 7, printed in the New York ‘‘Evening 
World”’ of the same date: 


The Clarksburg Trust Co., with resources of more than $2,000,000 and 
deposits of $1,500,000, was closed to-day. The board of directors announced 
they turned the company over to the State Banking Commission. The 
Commission said the company would reopen in about two weeks. 


—o—_ 

Herbert E. Zdara and Harry Black, of the Union Trust 
Co. of Cleveland, have been appointed Managers of the 
two new offices of the bank which are now under con- 
struction. They will assume their new positions late in 
June when the new offices are completed. Mr. Black, who 
will manage the office at East 185th and Landseer Road, 
began his banking experience with the Citizens’ Savings 
& Trust Co. in 1910, and remained with the organization 
when it became a part of the Union Trust Co. Since 1925, 
he has been Assistant Manager of the Cedar-Lee office. 
Mr. Zdara, who will manage the Corlett-E. 116th office, has 
had 14 years of banking experience, beginning with the old 
Broadway Savings & Trust Co. For the last 6 years he 
has been employed at the Kinsman-140th office of the 
Union Trust Co. He is an attorney-at-law and a member 
of the American Institute of Banking. Arthur Johnson 
will be Assistant Manager of the Landseer-E. 185th office, 
and Edward Kubec will assist Mr. Zdara at the Corlett-E. 
116th office. 


——- @---——- 

From the Detroit ‘‘Free Press’’ of May 29 it is learned 
that the Bank of Michigan of that city—the new institution 
formed by the union of the Merchants’ National Bank and 
the Dime Savings Bank—began business on May 27 and 
closed its first day in the hundred million dollar class, aecord- 
ing to T. W. Palmer Livingstone, the President. The con- 
solidated bank has a capital of $5,000,000 with surplus and 
undivided profits of $4,250,000, placing it, it is said, in 
the forefront among financial institutions of the Middle 
West. Former offices of the Merchants’ Bank and the 
Dime Savings Bank will remain in their present locations, 
while the personnel of both organizations will be kept in- 
tact, it is said. The paper mentioned furthermore states 
that the consolidated bank now has a total of twenty-eight 
offices throughout Detroit and will open its twenty-ninth 
office at Wyoming and Puritan Avenues sometime this 
month. 


—_@——_- 

Supplementing our item of May 18 (page 3294) with refer- 
ence to the proposed consolidation of the National Bank of 
the Republic of Chicago (sometimes called ‘Republic Bank’’) 
and the Chicago Trust Co., a special meeting of the stock- 
holders of the former has been called for June 29 to vote on 
the following proposals: 


1. To consider and act upon the reorganizations of Republic Bank and 
of Chicago Trust Co. and the consolidation of the business and properties 
thereof, so that (a) Rep.blic Bank (upon the consolidation herein referred 
to) will have a capital of $10,000,000 divided into 500,000 shares of the 
par value of $20 each, of which 380,000 shares will be allotted to stock- 
holders of the present Republic Bank on the basis of 1 3-35 shares of the 
Republic Bank (as consolidated) for each share of the present Republic 
Bank. The stockholders of the Trust company will receive the remaining 
120,000 shares so that each stockholder of the present Trust company will 

ave four shares of stock of the Republic Bank (as consolidated) of the par 
value of $20 each in place of each share of stock of the present Trust com- 
pany of the par value of $100 each. (b) Stock of the Trust company and 
of the National Republic Co. (a corporation dealing in securities) as re- 
organized, will be held in trust for the benefit of the Stockholders of Republic 
Bank; and (c) the ;resent Republic Bank and its affiliated corporations 
will furnish 76% of the capital assets of the Republic Bank (as consolidated) 
and present Trust company and its affiliated corporations will furnish 24%; 
and (d) surplus assets of present Trust company and the present Republic 
Bank will ultimately be liquidated and distributed to their respective 
Stockholders. 

2. Asa part of the plan of reorganization and consolidation (a) To ratify, 
approve and adopt an agreement heretofore approved by the Board of 
Directors of Republic Bank for the consolidation of Teter State Bank, an 
Illinois corporation, with Republic Kank; (b) To consider and act upon 
the question of increasing the capital stock of Republic Bank from $7 ,000,- 
000, divided into 350,000 shares of the par value of $20 each, to $10,000,000 
divided into 500,000 shares of the par value of $20 each, said increased 
capital stock to be issued in connection with said consolidation; (c) to con- 
sider and act upon the proposal that the number of directors of the Republic 
Bank, upon its consolidation with State Bank shall be not less than 40 
nor more than 70, and to choose or ratify the choice of directors of Republic 
Bank (as consolidated). 





Seine FBS al . ‘ . 
The Federal Securities Corporation of Chicago has 
been consolidated with the Central Trust Company of 
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Illinois of that city. Regarding the then impending 
union, the Chicago “Journal of Commerce” of May 28 
said: “It is understood that the going business, and what 
current accounts that remain open, will be taken over by 
the Central Trust Company of Illinois organization for an 
undisclosed cash consideration. The unofficial reports on 
the transaction mention a sum of $5,000,000 or more. Own- 
ership equities which have been accumulated by the invest- 
ment house over the period of its operation will be segre- 
gated into a new company, the stock of which will be 
distributed among the present stockholders of the Federal 
Securities Corporation in addition to their cash proceeds.” 
The paper mentioned furthermore said: 

From an operating point of view for the Central Trust Company, the 
acquisition is termed the equivalent of another bank consolidation. 

The Federal Securities Corporation is considered a particularly advan- 
tageous addition because of its large origination business. 

Developed over the last ten years, the company has recorded a remarkable 
growth as indicated in a volume of more than $1,000,000,000 of its own 
originations. It presently is numbered among the first dozen investment 
firms in the country and attains this position without Eastern representa- 
tion. Its offices extend from Pittsburgh to the Pacific Coast, but with a 
distinct concentration in the Middle Western section. 

The Central Trust Company is planning an increase in its capitalization 
to provide funds for the transaction. Additional stock will be offered to 
shareholders on subscription rights with the premium over the $100 par, 
transferred to the account of the securities company which is understood 


to have a eurrent capital and surplus of some $5,000,000, although the 
capital is in nominal amount. 

The executive personnel of the enlarged Central Securities Company (the 
Central Trust Co, has an affiliated institution known as the Central Securi- 
ties Co.) has not been announced although it is understood that certain of 
the Federal Securities Corporation officials will take the opportunity for 
gradual retirement, devoting a portion of-their time to the administration 
of the equity organization. 

These include Philip R. Clarke, President, upon whom the rapid develop- 
ment of the company has constituted a serious physical strain. It is under- 
stood, however, that Carroll E. Gray, Vice-President, in charge of the 
purchasing, and Newton P. Frye, Vice-President, in charge of sales, will 
continue with the Central Securities Company. The entire employed per- 
sonnel of the company will be continued by the Central Securities. 

James G. Alexander, Executive Vice-President of the Central Trust Co., 
is scheduled for the Presidency of the Central Trust Company, although it 
is expected that he will continue his activivties in the general banking 
departments also. Mr. Alexander has been Executive Vice-President since 
1925, but has specialized in the investment firm accounts. His original 
experience was in the securities department through which he progressed 
from a salesman’s position in 1913 to become manager and in turn Vice- 
President, before assuming his present capacity. 


——@———— 


A special meeting of the stockholders of the Teter State 
Bank of Chicago will be held on June 29 to vote on a proposal 
to consolidate the institutions with the National Bank of 
the Republic of Chicago. 

—e——- 

According to the Chicago “Journal of Commerce’”’ of 
June 5, the directors of the Harris Trust & Savings Bank of 
Chicago at a special meeting on June 4 approved an increase 
in the bank’s capital from $5,000,000 to $6,000,000 and 
called a special meeting of the stockholders for July 6 to vote 
on the proposition. The $1,000,000 of new stock will be 
offered to present stockholders at $500 a share in the pro- 
portion of one new share for each five shares now held. 
Continuing the paper mentioned said: 


The bank stock has been selling at $1,150 a share, giving the right to 
subscribe for new stock a value of $108 a share on the outstanding 50,000 
shares of stock. It is planned to add $1,000,000 of the proceeds to the 
bank’s capital and to pay $4,000,000 to the N. W. Harris Co., increasing 
the resources of the latter company to more than $5,000,000. The purpose 
of increasing the capital stock of the N. W. Harris Co. is to broaden its 
facilities for handling stocks and other financing outside the regular scope 
of the bank’s bond department. The stock of the N. W. Harris Co. is held 
by a trustee for the benefit of the stockholders of the bank. i 


—_e— 


._A dispatch from Chicago on June 1 to the Wall Street 
‘‘Journal’’ reported the proposed consolidation of the 
Commerce Trust & Savings Bank of Joliet, Ill. with the 
First National Bank of that place. Upon completion of the 
merger, it was said, the enlarged First National Bank will 
have resources in excess of $20,000,000. The First National 
Bank, the dispatch furthermore said, is headed by George 
Woodruff, who recently announced the merger of the 
Chicago Trust Co. with the National Bank of the Republic 
of Chicago, of which he is to be Chairman of the Board. 

——-—-e--— 

- With reference to the consolidation of the Boatmen’s 
National Bank of St. Louis and the investment banking 
house of Kauffman, Smith & Co., Inc., of that city, indicated 
in our issue of last week, page 3631, the proposed new in- 
vestment unit of the enlarged bank has been organized 
under the title of the Boatmen’s National Co. and began 
business on June 1. An announcement in the matter by 
Kauffman, Smith & Co., Inc., says in part as follows: 


Under an arrangement recently announced, this company has merged with 
the Boatmen’s National Bank, to operate as the investment division of that 


institution. The Boatmen’s National Company has been formed to conduct 


the business formerly handled by thi 
start business June 1 1929. y this company. The new company will 


Mr. Harold M. Kauffman will become President of the Boatmen’s National 
Company. The entire official and clerical personnel of this company will 
be retained in their present positions, except that Mr. Tom K. Smith will 
become President of the Boatmen’s National Bank. 


The new company will be quartered later in the Boatmen’s National Bank, 
but during the interim in which these quarters are being prepared, we will 
remain at 320 Security Building, our present location, 


anche 

The St. Louis “Globe-Democrat’’ of June 4 stated that 
the respective stockholders of the Mississippi Valley Trust 
Co., the State National Bank and the Merchants-Laclede 
National Bank, all of St. Louis, had ratified the plan to merge 
the institutions the previous day (June 3) without a dissent- 
ing vote. The State Nationa] Bank and Merchants-Laclede 
National Bank will unite with the Mississippi Valley Trust 
Co. to form a new organization to be known as the Mississippi 
Valley Merchants State Trust Co. The opening will be 
July 1, according to J. Sheppard Smith, President of the 
Mississippi Valley Trust Co. (who is scheduled to head the 
enlarged bank). Our last reference to the approsching 
merger of these important banks appeared in the “Chroni- 
cle’’ of April 6, page 2218. 

—— ne 

On June 5 the stockholders of the Citizens & Southern 
National Bank (head office Atlanta, Ga.) voted to increase 
the capital of the institution from $4,000,000 to $5,000,000 
by the issuance of 10,000 shares of new stock of the par 
value of $100 a share, according to advices from Atlanta 
on June 5 to the New York “Journal of Commerce.’’ The 
stockholders at the same meeting ratified a recent proposal 
of the directors to split the present stock on a 10-to-1 basis, 
reducing the par value from $100 to $10 asMmre. The 10,000 
shares of new stock (par value $100 a share) the dispatch 
said, will be offered to present stockholders at $350 a share 
on a basis of one new share for each four shares now held. 
Proceeds of the sale, it was said, will be divided as follows: 
$1,000,000 to capital stock of the bank, making the total 
capital $5,000,000; $1,000,000 to surplus account of the bank, 
and $1,500,000 for use of the Citizens & Southern Holding 
Co. In conclusion, the dispatch said that the regular quar- 
terly dividend of 3%, payable July 1 to stockholders of record 
June 5, was declared. 

—_——o——-— 

In its issue of May 29 the Dallas (Tex.) “News” stated 
that organization of the American Exchange Company, with 
capital of $1,000,000, as a subsidiary of the American Ex- 
change National Bank of Dallas, was completed on May 28 
with Nathan Adams, Chief Executive of the bank, as 
President. A charter was granted the new company on 
May 27 by the Secretary of State. Mr. Adams was reported 
as sayihg that the company’s officers would be the same as 
those of the bank and the bank’s Board of Directors would 
serve as the Board of the new subsidiary. Stock in the 
company will be owned pro rata by stockholders of the bank, 
Mr. Adams said. President Adams was furthermore quoted 
as saying: 

“The company will participate in underwriting and marketing high-class 
securities such as the bank itself might buy for investments of its idle 
funds. The organization of the company will give the bank a broader 
opportunity to serve the growing Southwest, as it will enable the bank to 
aid in financing new business and industrial concerns.” 

The “News” furthermore stated that the new company 


will be put in operation upon the completion of the new 
addition to the American Exchange National Bank Building 


on Elm Street. 
—_@——_- 


The San Francisco “Chronicle” of May 22 stated that 
Edmund Nelson, a San Francisco attorney, who has for 
many years specialized in trust work and finance, has been 
appointed a Vice-President of the Bank of Italy National 
Trust & Savings Association (head office San Francisco) 
and would go to Los Angeles June 1 to take charge of the 
bank’s legal department in the southern part of the State. 
Mr. Nelson, the paper mentioned said, who is a graduate 
of the University of California, has been with the Bank of 
Italy since 1925, when he was made Assistant Trust Officer 
for the San Francisco office. “During the last three years 
he has become an expert upon the bank’s widely scattered 
interests, devoting considerable time to appraising the trust 
values of all affiliated Giannini interests.” 
le —— ge 

The Bank of Montreal (head office Montreal, Canada) 
has passed the $900,000,000 mark in total assets for the first 
time in its history, according to the semi-annual report just 





recently released. On April 30, the date in the statement, 
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resources totaled $915,705,653 as compared with $868,187,616 
a year before. Of this amount liquid assets were $491,- 
554,032, equivalent to 59.24% of liabilities to the public. 
This represented an increase from $452,864,416. Included 
in these assets were cash holdings of $109,837,212, equal to 
13.24% of public liabilities. In liquid assets the principal 
change was in holdings of Dominion and Provincial Govern- 
ment securities, which are $101,608,487, as against $81,- 
642,520. Greater activity in business throughout Canada 
is reflected by an increase in current leans and discounts 
to $314,464,137 from $297,609,586, and loans to cities, towns 
and municipalities are $30,451,507 as compared with $235,- 
076,930. At the same time there has been a reduction in 
loans elsewhere than in Canada and these are now reported 
at $46,226,243, down from $57,580,519. A further indication 
of the larger business is afforded by the increase in notes 
of the bank in circulation to $43,393,502 from $42,644,638. 


Total deposits are reported at $771,015,032, as compared with $746,- 


407,500. Of this amount deposits not bearing interest amount to $158,- 
251,406, and deposits bearing interest stand at $575,100,641. There is a 
gain in the former, while the somewhat smaller volume of deposits bearing 


interest is doubtless due to withdrawals of large speciail aceounts which are 
usually treated as being of a temporary character. Balances due to banks 
snd banking correspondents elsewhere than in Canada are reported at 
$35,597,167. 

* The profit and loss account, in addition to the larger profits reported, 
also shows the manner in which the premiums on the new stock issue have 
been taken care of. Profits for the half year to April 30 were $3,491,651, 
as compared with $2,994,901 in the corresponding period of the previous 
year. To the profits were added balance carried forward of $713,788 and 
the premiums on new stock of $4,632,060. This brought the total amount 
available for distribution up to $8,837,500, which was appropriated as 
follows: Dividends (two quarterly at the rate of 3%), $1,869,530; amount 
credited to rest account, $4,632,060, being the entire premium on the new 
stock issue; provision for taxes, Dominion Government, $207,840; reserva- 
tion for bank premises, $600,000; leaving a balance to be carried forward 
of $1,528,068, as against $755,114, 


As a result of the recent new stock issue, the bank’s 
capital now stands at $34,548,760 instead of $29,916,700, 
while the rest account is a million dollars more than capital, 
namely $35,548,760. 

—-—--@---- 


The Midland Bank, Ltd., of London announces that G. P. 
A. Lederer, formerly an Assistant General Manager, has 
been appointed a Joint General Manager of the Bank. 

—— oe—_—_ 

The New York Agency, at 67 Wall Street, of the Standard 
Bank of South Africa, Ltd., announces the receipt of the 
following advices from the Bank’s Head Office in London, 
regarding the operations of this Bank for the year ended 
March 381 1929: 

The Board of Directors have resolved, subject to audit, to recommend to 
the shareholders a dividend for the half-year ending March 31 last at the 
rate of 14% per annum, together with bonus of 3/— (three shillings) per 
share, both subject to Income Tax, making a total distribution of 17% 
for the year, to appropriate £100,000 to writing down Bank Premises and 
to add £125,000 to the Officers’ Pension Fund, carrying forward a 
balance of about £122,520. The Bank’s investments stand in our books at 


less than market value as at March 31st, and all other usual and necessary 
provisions have been made, 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
In contradistinction with last week price movements on 
the Stock Exchange this week have generally been toward 
higher levels, though the trend was somewhat irregular during 
the midweek period. Features of more than passing interest 
during this week have been the suspension of Taylor, Ewart 
& Co., investment brokers of Chicago and New York and the 
United States Treasury offering of $400,000,000 9 months 
Treasury certificates bearing the high rate of interest of 544%. 
The weekly report of the Federal Reserve Bank made public 
after the close of business on Thursday showed only $4,000,- 
000 decrease in brokers’ loans in this district as compared 
with $232,000,000 shown in the preceding statement. Call 
money renewed at 6% Monday morning advanced to 7% 
in the afternoon and eontinued at that rate the balance of 
the week. 
_ Railroad shares and public utility issues were the dominat- 
Ing features of the brief session of the stock market on Satur- 
day. Early in the session Atchison shot upward and moved 
into new high ground above 226, New Haven raised its 
top to its highest record since 1913 as it crossed 108 and 
New York Central was in strong demand and sold within a 
point of its record high. Other strong stocks ineluded 
Nickel Plate, Reading, Norfolk & Western and Chesapeake 
& Ohio. American Power & Light was the star of the utilities 
and bounded forward more than five points, closing at 
116% with a net gain of 4% points. On the other hand, 
American Water Works which had such a spectacular ad- 
vanee earlier last week reacted downward and closed at 


1134 witha loss of nearly} two points. Toward, the close 
Of the session International Combustion moved aheadjfrom 
a low of 53 to 581%, United States Cast Iron Pipe & Foundry 
gained four points from its early low. On Monday the 
market moved slowly ahead, though there was a brief pause 
following the announcement that the renewal rate on call 
money had been advanced to 7%. Railroad shares were 
again conspicuous in the buying, Pennsylvania being in 
sharp demand and closing with a gain of over two points. 
Erie shares also were especially active and improved about 
two points, followed by Atlantic Coast Line with one point 
advance. Norfolk & Western gained four points, Illinois 
Central 3% and St. Louis Southwestern 3% points. U.S. 
Steel did better for the first time in several days and closed 
at 167% with a gain of nearly four points. Bethlehem Steel 
and Republic Iron & Steel were also strong and closed with 
substantial gains. In the specialty stocks International 
Harvester was the leader as it bounded forward 514 points 
to 10414 followed by Montgomery Ward which improved 
nearly five points and Sears-Roebuck which briskly moved 
forward in about the same degree following the publication 
of very favorable earnings report. Bendix Aviation scored 
a new top for the year as it ran up six points to 8944. Publie 
utilities continued in demand at improving prices, Common- 
wealth Power closing at 199 with a gain of 14 points, Brook- 
lyn Union Gas surging upward nearly eight points and De- 
troit Edison five points. Under the leadership of the copper 
stocks the market continued to move ahead on Tuesday, 
Anaconda and Kennecott were bought up in large blocks, 
the former forging zhead to 105 and closing with a gain of 
nearly two points while Kennecott surged forward to 844% 
with a gain of nearly three points. Greene-Cananea, 
Andes, Calumet & Arizona, Howe Sound and Calumet & 
Hecla also were strong. In the so-called specialties group 
Commercial Solvents led the upswing with a gain of 26 
points at 262 and such stocks as General Electric, Mont- 
gomery Ward, National Cash Register and Radio Corporation 
were up from two to six or more points. Advance Rumley 
which has been extremely weak during the past week took 
a sudden upward turn and closed at 3914 with a gain of 
nearly four points. United States Steel at 170 had reached 
a new peak on the recovery and Bethlehem Steel was up 
nearly four points. Motor shares were higher, General 
Motors improving nearly two points, Chrysler advanced 
two points, Nash over a point, Auburn two points, Mar- 
mon Motor Car 6% and Hupp over a point. Railroad 
stocks failed to maintain the pace of the preceding days, 
New Haven, however, was still the leader as it pushed its 
way into new high ground above 109 though it receded later 
in the day and closed at 10714 where it was fractionally 
higher. Commonwealth Power again moved to the front 
to a new peak above 200, though it failed to hold its gain to 
the close. 

The market was somewhat mixed on Wednesday, the 
early trading being fairly buoyant but the market sold off 
sharply as the day advanced. Public utilities were in active 
demand and moved briskly forward led by Commonwealth 
Power which again raised its top and crossed 206. American 
& Foreign Power, American Water Works, Consolidated 
Gas and Publie Service of New Jersey also moved to higher 
levels. Motor shares were in sharp demand at higher prices 
during the afternoon. Copper stocks also participated in 
the early improvement. Moderate losses were recorded by 
some of the railroad shares. 

The market moved along somewhat uncertainly on Thurs- 
day though at times there were some lively advances in a few 
special stocks. Erie shares led the upward swing with a net 
gain of more than 3 points to 80 3-5. Allegheny Corp. 
moved forward about 2 points to 35144. Utility stocks con- 
tinued their forward movement. Food stocks were un- 
usually active especially Fleischman which opened on a block 
of 15,000 shares at 79 and rapidly advanced to 8114 closing 
at 797% with a net gain of 2 points. Tidewater Oil was up 
about 4 points, Houston Oil 2 points and Maracaibo Oil 2 
points. Hudson was the star of the motor issues and sold 
up to 84 at its high for the day and Auburn Auto Co. im- 
proved 3% points to 25334. The demand for eopper stocks 
was somewhat stronger, Greene-Cananea closing with a net 
gain of 244 points. 

Highly confusing price movements characterized the later 
dealings in the stock market on Friday though considerable 
strength was apparent during the first three hours when gains 
ranging from 2 to 10 points were registered by some of the 





more active speculative issues. General Electric for instance 
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par t : irregular , Au a 
Power which has had such a sensational rise during the past Bia ae mere aa 
10 days broke 21 points to 191 while American Water Works | £Misurce at! 122 seo eX aay! 
gained 9} points to 122. Chrysler was the strong stock of | Bad4MG. --- 182 |_ 2d pret ---.| 97 | <222 
the motor issues and climbed 3 points to 7534 but iost it all Home Title ins} 300 os | Tite a Tr} 1 184 
in the later recession and closed 7314 with a loss of nearly 2 | Lawyers Teel 470 
points. Among the stocks showing noteworthy gains were | _* Guarantee! 380 112 


Air Reduction up 3144 points, Commercial Solvents 3834 
points, Detroit Edison 514 points and United Biscuit 3 
points. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untied 
Week Ended June 7 Number of &c., Muntkipal & Staies 
Shares. Bonds. Foretgn Bonds| Bonds 
ee es Ce 1,533,770 | $3,728,000 | $1,684,000 $331,000 
iii owen in nod 3,018,210 7,134,000 1,939,000 204,000 
ON eA te ETE. 3,414,210 8,774,000 2,936,006 561,000 
es See 3,343,860 5,764,000 3,216,000 408,000 
, a ae | 2,928,200 6,604,000 2,462,000 305,000 
NG a Bik ins ht do od 3,078,150 7,304,000 2,259,000 266,000 
pT IR 17,316,400 | $39,308,000 | $14,496,000 | $2,075,000 
Sales at Week Ended June 7. Jan. 1 to June 7. 
- New York Stock 
Exchange. 1929. ) 1928. 1929. 1928. 
Senso, of shares_| 17,316,400} 19,193,940 485,636,640 364,614,348 
onds. 
Government bonds...| $2,075,000} $4,304,000 $56,005,050 $81,995,750 
State and foreign bonds! 14,496,000} 19,658,500 273,645,650 395,641,765 
Railroad & misc. bonds} 39,308,000} 46,768,900 792,823,000) 1,280,565,225 
Total bonds..._...- $55,879,000' $70,731,400| $1,122,473,700' $1,758,202,740 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadeiphta. Balitmore. 

Week Ended 
June 7 1929. Shares. \|Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday .......- *21,309 $18,000} a36,645 $7,000 61,296 $12,700 
Monday ...-....- *41,939 5,000 61,127 44,100 62,850 14,400 
Tuesday .......-- *41,323 31,000} a140,569 30,600 63,631 18,600 
Wednesday .._._- *54,641 46,000} a262,616 60,100 62,542 73,800 
Thursday ....-..- *40,431 19,600} a209,412 102,500 61,752 18,000 
Prigey 2402. cue- *43,560 20,000; a70,662) -.---- 52,523 31,000 
7 ee 243,203} $139,600) 781,031 244,300 14,594 168,500 
Prev. week revised! . 229,490! $230,000! 329,809! $105,900 13,882 $78,800 














* In addition, sales of rights were: Saturday, 13,987; Monday, 35,886; Tuesday, 
55,623; Wednesday, 42,657; Thursday, 33,402. 


@ In addition, sales of rights were: Saturday, 19,700; Monday, 43,500; Tuesday, 
56,200; Wednesday, 63,000; Thursday, 49,800; Friday, 11,200. 


bIn addition, sales of rights were: Saturday, 38; Monday, 87; Tuesday, 25; 
Wednesday, 38; Friday, 167. 


d In addition, sales of scrip were: Wednesday, 5-20; 








THE CURB MARKET. 

Trading in the Curb Market this week was erratic with 
utilities receiving most of the attention. Allied Power & 
Light, com. sold up from 68% to 78, fell back to 68% 
and sold finally at 7134. Amer. Cities Power & Light, 
class A was up from 4714 to 64%, the close to-day being at 
60. Amer. Gas & Elec., com. rose from 157% to 175, 
and ends the week at 169. Amer. Superpower gained six 
points to 4444, but reacted finally to 41. The elass A stock 
rose from 188% to 22414, while the B stock improved from 


190 to 224%. The close to-day was at 200 and 213 re- 
spectively. Arizona Power, com. gained over 16 points to 


4834 with the final transaction to-day at 4834. Electric 
Bond & Share, com. improved from 97 to 107, while Elec. 
Investors sold up from 153% to 173% and at 1661 finally. 
Northern States Power, com. sold at its highest for the year 
advancing from 164 to 175%, the close to-day being at 
174%. United Gas Improvement was heavily traded in up 
from 195 to 214% and at 210% finally. Changes in in- 
dustrial and miscellaneous stock were for the most part 
without significance. Bristol-Myers Co., com. was con- 
spicuous for an advance from 91 to 108}4 with the close 
to-day at 108. Checker Cab Mfg., com. ran up from 573% 
to 72% and ends the week at 71. Glen Alden Coal sold 
up from 11814 to 13234. Oils show only slight changes. 

A eomplete record of Curb Market transaction for the 
week will be found on page 3810. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET, 


























Bonds (Par Value). 
Week Bnded Btocks Foreton 
June 7 (Ne. Shares) | Rights Domestie | Gosernment 
We. on skeneekone4 742,800 35,970 $503,000 $213,000 
pS LE EDT 1,077,900 85,500 1,088,000 322,000 
ea eae 2,023,100 347,410 1,172,000 431,000 
ES emanates 2'187,100 | 211:800| 208000 | — $25:008 
TR 6 ou  caccassdccasea ’ , ’ * 416,000 
= Sod optaivdidanodod 2,180,700 404,010 1,321,000 

Se penpals. 10,206,300 | 1,408,190 | $6,416,000 | $2,231,000 




















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















int. 
June 15 1929...) 44% %/ 100 100193 || Sept. 15 1930-82) 334%} 962s 961% a9 
Sept.151929._.| 434%! 99%] 99229 || Mar. 15 1930-32) 3 964 9618 
Deo. 15 1929 "| 414%} 99155 99173 || Deo. 16 1930-32 HE 96% | 962% 
Sept. 15 1929 434 %| 99%sg' 99929 
Dec. 15 1929 434%! 992%3q 9D ag 














ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 1, June 3. June 4, June 5. June 6. June 7. 

Silver, per 0z.d. 24% 24 3-16 24 24 24 24 
Gold, p. fine oz. 848.1134. 845.1144d. 848.11d. 84s8.1134d. 84s.1144d. 848.114. 
Consols, 24%. ..--. 54% 54% 55% 54% 54% 
British, 6%... .... 101% 101% 101% 101% 101% 
British, 444%. -.-- 96 96% 96 96 95% 
French Rentes 

(in Paris).fr. .... 74.40 74.20 74.50 | 74.55 74.60 
French War L’n 

(in Paris) fr. .... 100.75 100.70 100.50 100.55 100.70 


- The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. ---- 52% 52% 51% 52% 51% 52% 








Course of Bank Clearings. 

Bank clearnings will show an increase the present week. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ended to-day (Saturday, June 8) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will be 5.0 larger than for the 
corresponding week last year. The total stands at $12,525,- 
926,937, against $11,928,880,463 for the same week in 1928. 
At this centre there is a gain for the five days ended Friday 
of 8.3%. Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ended June 8. 1929. 1928. Cent, 

BS «on cud wntockbhencopadom $6 809,000,000 | $6,290,000,000 +8.3 
Siti ccuckdocccnsaawatadaad 571,664,327 628,825,916 —9.1 
RL . . cnchacnssnaekine oo me 7 g 484,000,000 +4.5 
ME als oo abicnkvatsphdcawtgbveod 404,000,000 377,000,000 +7.2 
DT Ci. ccussacncnuhes=teewa ee 117,877,005 106,627,811 | +10.5 
> PE 5... Lu Sesisdinbwicd ema abd 126,400,000 130,300,000 —3.0 
 URRONNOG ibs oe 66 no vtnretondmwenns 161,294,000 186,376,000 | —13.5 
Si Pe. . pd ehaes cose enealguad 160,476,000 171,870,000 —6.6 
DL. 6 7G vandes~néuceeaeabenca 165,186,189 164,204,297 +0.6 
TREE ico diiccchunnventhiedimenea 181,955,273 158,908,302 | +14.5 
Ce, |. Vccikeiboa dave sek pram bend 119,708 604 106,279,571 | +12.6 
No 5 carded dnnso msn enna 84,857,944 88,346,258 —3.9 
SETAE. co ciemacnntaaiainelinna agin 41,177,281 51,338,161 | —19.8 

Thirteen cities, 5 days......-..---- $9,449,596,623 | $8,944,076,316 +5.7 
ee aE eee ee a 988,675,825 1,106 ,594,030 | —10.7 

Total all cities, 5 days.........-...- $10,438,272,448 |$10,050,670,346 +3.9 
pi SS eee ee 2,087 654,489 1,878,210,117 | +11.1 

Total all cities for week.....----.-- $12,525,926,937 '$11,928,880,463 +5.0 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 5. For 
that wéek there is a decrease of 4.4%, the 1929 aggregate 
of clearings for the whole country being $11,163,580,378, 
against $11,675,798,495 in the same week of 1928. Outside 
of this city, the decrease is 9.1%, the bank exchanges at this 
centre having recorded a gain of 1.9%. We group the cities 
now according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 
York Reserve District (including this city) the totals show a 
diminution of 1.9%, in the Boston Reserve District of 10.9% 
and in the Philadelphia Reserve District of 6.4%. The 
Cleveland Reserve District has a gain of 1.8%, but the Rich- 
mond Reserve District shows a loss of 12.2% and the 
Atlanta Reserve District of 5.3%. In the Chicago Reserve 


824.000 | District the totals record a decline of 19.6%, in the St. Louis 
Reserve District of by 2.6% and in the Minneapolis Reserve 
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District by 5.1%. In the Kansas City Reserve District the The course of bank clearings at leading cities of the country 
decrease is 0.97%, in the Dallas Reserve District 5.4% and ¢, the month of May and since Jan. 1 in each of the last 
























































in the San Francisco pee j District poh | four years is shown in the subjoined statement: 
In the following we urnish a summary by Federal Reserve BANK CLEARINGS AT LEADING CITIES. 
districts: M ay————___ ————Jan. 1 to May 31—_—— 
SUMMARY OF BANK CLEARINGS. (000,000s 1929. 1928. 1927. 1926. 1929. 1928. 1927. 1928. 
omttted.) $ + $ $ 7 $ $ $ 
Inco New York....--.- 36,782 36,705 24,743 23,386 193,932 162.066 128,557 125,997 ¥ 
Week Ended June 11929.; 1929. 1928. | Dec.| 1927. 1926. RS IE 2,849 3,614 3,277 3,131 15,370 15,899 14,908 14,891 
Federal Reserve Dists. $ $ % s x Bested.....-.-cs<- 2,099 2,342 2,231 2,114 10,657 11,300 10,828 10,272 
Ist Boston ....12 cities 457,900,238} 614,120,487; —10.9| 625,412,915) 606,752,888 Philadelphia------ 2,491 2,532 2,312 2,312 12,917 12,121 11,719 12,331 
2nd New York..11 “ | 7,624,392,133| 7,768,304.267| —1.9| 6,733,696,012| 6,502,27.985 st. Louis.....---- 616 640 594 626 3,076 3,110 3.074 3,248 
3rd Philadeip’ ia 10 517,399,959 652,829,597) —6.4 656,241,1 548,697,542 Pittsburgh 851 845 762 737 4,134 3,826 3,953 3,743 
4th Cleveland.. 8 “ 386,413,336} 379,397,662) +-1. 364,327,374| 351,485,005 ttsburgh-...---- ° e 9 
Sth Richmond. 6 “ 141,086,749}  160.758.039} —12. 178,979,398} 190,154,330 San Francisco----- 888 1,062 766 762 4,460 4,824 4,025 4,067 
@ch Atlanta... 13 * 150,174,544) 188,517,206 —6.3] _ 133.607.293] 178,750,162 Baltimore -------- 433 471 473 497 2,143 2,248 2,321 2,450 
7th Chicago ...20 “ 698, 048,831,843] —19.6] 1,0%7,096,140] 996,919,488 i 1,645 1,660 1,583 1,61 
Sth St. Louls... 8 “ 195,207.040| 200,437,597) —26 211,125,189} 208,339,451 SN. ~-oonee oar pee a rn 2.895 2.803 2,997 piped 
9th Minneapolis 7 “ 105,731,730] 111,464,939) —5.1| 106,035,295] 114,904,780 Kansas City------ 58 ‘ . . . 
10th KansasCity 12“ 191,522,107 193,317,800] —0.9} 205,190,704] 196,781,306 Cleveland -....--- 673 571 6527 481 3,214 2,704 2,603 2,468 
11th Dallas. ---- Boos 56,496,432] 59,728,908) —6.4] 65,469,063] 60,860,547 Minneapolis _..--- 354 343 294 315 1,704 1,626 1,398 1,615 
ism Ges Pran..17 493,567,406] _ 908,000,080) 6.6) 441,910,005] —475,909.879  nrow Orieans.----- 206 248 217 237 1,141 1,248 1,212 1,277 
Ce 129 cities) 11,163,580,378| 11,675,798,495| —4.4| 10,559,001,411| 9,321,611,763 Detroit ---.------ 1,030 877 730 746 4,879 3,911 3,522 3,577 
Outside N. Y. City..-.-- 3,670,381,021| 4,039,547,293| —9.1| 3,967,598,437] 3,944,250,761 Louisville _....--- 155 166 148 143 845 837 771 750 
| RRB" 200 193 170 166 968 938 # 846 884 
Oanada...-..-.- 31 cities 379,239,400 610,933,075’ —25.8 443,260,514 312,748,593 Seavidenes ...--«. 73 75 58 55 358 341 293 290 
We also furnish to-day a summary by Federal Reserve pone aopueene po ca ae poo sae Poors <aik Hare 
districts of the clearnings for the month of May. For that purtaio_........- 267 +249 221 206 1,298 1,126 1,094 1,117 
month there is a decrease for the entire body of clearing houses %t. Paul---------- SS ae a eee a oe 
of 1.7%, the 1929 aggregate of the clearings being $56,913,- Denver eeeeroten ree -. a oe a ee yore 
908 597 and the 1928 aggregate $57 893,281,349. Thisdecrease ichmond_------- 178 185 187 207 918 927 1,012 1,102 
is the first that has appeared in our monthly compilation Mempbis--------- o ne mae te ee 
. ‘ * . . . Dt. css enacdae ’ * 
since Jan. 1927. Outside of this city the decrease is 5.0%. ga taxe city... 82 74 70 70 391 375 354 359 
In the New York Reserve district there is a gain of 0.4%, | warttord -...----- 80 100 65 66 434 424 324 353 
but in the Boston Reserve District alossof 10.4% andinthe ota 52,987 54,053 40,328 38,612 276,525 242,953 205,511 202,965 
Philadelphia Reserve District of 2.0%. The Cleveland~ Other cities-.....- 3,927 3,881 3,644 3,758 19,586 18,750 18,710 19,705 





Reserve District shows 5.4% inerease while the Richmond! otaiau_....--- 56,914 57,934 43,972 42,370 296.111 261,703 224,221 222,67 
Reserve District has a 5.3% decrease and the Atlanta Reserve Outside N. Y. City 20,132 21,229 19,229 18,984 102,179 99,636 95.663 96,673 
District 2.8%. The Chicago Reserve District shows a! Our usual monthly detailed statement of transactions on 


i f 12.5%, the St. is Rese istri the New York Stock Exchange is appended. The results for 
pie gg Ming eae hee are 1% ’ %: at May and the five montbs of 1929 and 1928 are given below: 



































Kansas City Reserve District the totals are larger by 4.1% Month of May. Fise Months. 
and in the Dallas Reserve District by 7.0%. The San Description. — 1988 1930 1938 
Francisco Reserve District suffers a loss of 7.4%. : | - 
Stock, number of shares.| 91,283,550] 82,398,724 468,320.270| e818 
M ay May (incor; May May Railroad & mise. bonds. .|$171,705,500|$183.915,500| $753.515.000| $961.554.950 
1929. 1928. | Dec.| 1927. 1926. State, foreign, &c., bonds| 46,203,500) 68, sal 259.150.150| 373,216,125 
Federal Reserve Dists. $ Ps % ; ; U. 8. Government bonds} 8,968,450] 13,618,000]  53.930.050|  77.294,750 
Bostun - --14 cities} 2,389,848,811| 2,668,019,887| —10.4] 2,485,412,331| 2,362,125,221 _ Total bonds. .------- $226,877,450'$265,884,000'$1,066, 595. .200'$1, 412,065,825 


1st 
2nd New York. - o 37,697,448,486| 37,461,481,534| -+0.4| 25,398,966,345| 24,004,741,988 

an Philadelp'ta id me By Br Br Be EE ~The volume of transactions in share properties on the 
6th 





—5.3| 845,062,665} 899,320,278 New York Stock Exchange each month since Jan. 1 for 


Atlanta....18 “ 827,567,843 851,847,219; —2.8 873,816,681; 1,020,472,188 2 ie 1 a ; ; ° 
Jth Chicago ...28 | 4,600,880,660| 6,190.727-316| —126| 4,677,598 776] 4/641/808463 the years 1926 to 1929 is indicated in the following: 


1,798,583,024/ 1,707,509,391 
Richmond .10 “ 801,091,159 846,133,093} 





























































































































8th St. Louis...10 “ 963,732.007 992,623,669; —2.9 929,753,668 957,027,486 
9th Minneapolisi3 “ 550,722,863} 658,768,801] —14] 487,665,460) 522,886,374 1929. 1928. 1927. 1926. 
co ao 7 bt 1,255,758,755| 1,206,269,34 3 1,172,463,381/ 1,110,617,056 
be ilo - 632. 417.963 497 656,572) 7.0 479,222,241 476,263,744 Shar Shares. . Shares. . Shares. 
12th@an Fran..28 “ | 2,724,938,648| 2,941,116,326| —7.4| 2,329, 2,275,649,994 itstBeconciccantt Goon Reamiistin- 2h Bacal mannered acion 
uary....-.- 10,805, 919, .275,.410| %8,987,885 
Total......- 192 elties| 56,913,908,597| 57,893,281,340| —1.7) 43.971,007.058) 42,370,088,700 Month of January.------ ee ey ee 
Outside N. Y. City....- 20,131,969,005| 21,188,294,482) 6.0) 19,228,686,629) 18,983,923,067 March......-- ---| 105,661,570} 84,973,869) 49,211,663! 65 271,691 
Canada........ 31 cities! 2,181,297,463' 2,958,714,739' —7.5' 1,716,975,176! 1,458,859,761 | lst quarter..........- 294,436,240] 188,902,334] 127.649,569, 126,9%5,565 
We append another table showing the clearings by Federal Month of Apri canine 82,600,470] 80,478,835] 49,781,211] 30.3. .714 
97.830 3,341,144 
Reserve Districts for the five months back to 1926: Yr siciniateenncntinmcnonerenmriteaes home nt i A cea a oi 
The following compilation covers the clearings by months 
Five Months. ‘ since Jan. 1 in 1929 and 1928: 
Inc.or MONTHLY CLEARINGS. 
1929. | 1928. | Dec.| 1927. 1926. 
Federal Reserve Dists. $ s % s s Cleartngs, Total All. Cleartngs Outside New York. 
Ist Boston ---.14 cities) 12,108,271.089] 12,732,964,077] —4.9] 12,082,909,72| 11,638,279,163 Month. ?, 1928 
2nd New York__14 197,841,678.920  165,534,998,985| ++ 19.5|131,870,057,535| 129,235, 269,152 1929. 1928. % 1929. . % 
my Philadelp'ia 14 a 13.826,437,604; 13,041,911,818) -+-6.0} 12,630,526,916] 13,220,679,342 $ x £ $ 
Sth Ricbrmand 210 | ogre ee eee ee a eae oe recon, Jan---|66,131,376,486|51,499,545,411| +28.4122,227,710,616|20,456.065,482| +8.7 
6th Atlanta....18 “ | 4287:787/346| s:290c66'24a| —0.1| 4501,768-724] 6:752200122  Feb---|54.668,507,864| 44,568,430, 792/ + 22.7/18,738,749,534!17,744,304.726| +5.6 
7th Chicago ...29 “ | 23'560728:797| 23,198,578.672| 41.8] 21,796-067 808] 21°730,506.838 March |63,226,050,132| 55,817,421 ,912| + 13.3]20,907.211,454 20,363,586,823, +2.7 
Sth Minncomoitals «| a:pesreueraQs] $-886.180.209) 1-1) 4.812.692.296) $.016.005.488 12 ay_|184025934,482|151885 398,116] + 21.2/61,873,671,604|58,563,957,031| +5.7 
10th KansasCity 16 “* 6,263,995.512| 5,992,513,368] -+-4.5| 6,020,660,807} 6,795,874,244 
iw: a April__|55,171,872,704|51,718,442,536| +6.7/20,174,319,300! 19,678,582,063| +2.5 
12th Ban Praa 273s | pT SaNSIG| 2:631,090.306) ++ 10-9] | 2,667.263.007] |2.650.876.3°5  May _ -|56,913,908,597'57,893.281,349! —1.7/20,131,969,005.21,188,294.4821 —5.0 
Se 192 cities 296,111,715,783|261,497,122,000| + 13.2|224,220,904,482| 222,669, 790,986 We now add our detailed statement showing the figures 
Outside N. Y. City... |102,179,959,909| 99,430,833,576] +2.8| 95,663,437,760] 96,673,256,902 for each city separately for May and since Jan. 1 for two 
Canada........ 81 elties’ 10,157,072,405! 9,697,613,988! +-4.7| 7,579,327,9441 6,856,260,430 years and for the week ending June 1 for four years: 














CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 1. 




















Month of May. “Months Ended May 31. Week Ended June 1. 
Clearings at— Bene: : = 
Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. Dee. 1927. 1926. 
~ $ 3 
First Federal Rese|rve District— en % $ $ % $ s % 
Me.—Bangor-.____. 2,829,883 3,728,528} —24.1 13,736,078 14,859,684) —7.5 496,571 643,182| —22. 929,282 770,698 
Portland.....____- 17,782,114 18,779,390} —5.3 82,637,435 82,686,668 al 3,742,781 3,925,019! ' —4.6 3,691,318 4,308,329 
Mass.—Boston - -___- 2,098, 738,239] 2,342'459'825| —10.4| 10,656.265.716| 11,299.705.763| —5.7|| 407,000,000] 453,000,000| —19.0| 473,000,000} 449,000,000 
Fall River--....__- 5,662,660} | 11,611,232] —51.2 29,381,466 43,109,926] —31.8 1,010,807} 1,924,467) —47.5) 1,791,608} 1,851,298 
Holyoke. ........- 2,822,429 3,072,782} —8.1 13,615,056 $5,001,708 —16.00 _ocaccaual - saaee a  nehtpiam  eheusee 
Lowell. .......... 5,502,162 5.585.818} —1.5 27,501,877 25,789,194 +6.6 1,023,532 1,089,311] —6.0 1,041,222 991,341 
New Bedford__..__ 5,587,533 4,847,664) +153 26,891,776 24,179,884) +11.2 1,081,076 860,293) +25.6 1,142,548 1,150,899 
Springfield __-__._. 26,633,661 27,005,645] —12.5 124,240,090 124,868,970} —0.5 5,036,727 5,439,693} —7.4 5,721,709 6,505,730 
Worcester. --.--.. 17,125,929 16,425,062} +4.3 80,775,241 76,898,889} +5.0 3,083,908 3,242,380] —4.9 3,414,351 3,809,572 
Conn.—Hartford - - _- 80,207,136] 100,469,253} —20.2 433,988,194 424,178,791; +2.3|| 14,511,529] 17,013,153) —14.7| 14,926.906| 19.080,861 
New Haven-.____. 38,064,694 43,889,273) —13.3 189,665,133 188,529,958} +0.6 7,583,125} 11,707,207) —35.2 7,732,398 6,897,156 
Waterbury ---_.--- 12,127,600 12,159,700} —0.3 56,028,900 55,066,500) +0.71) © kadecdcsl  * occanpee ee ee a ee 
R. I.—Providence-_. 73,119,800 74,951,100) —2.4 357,731,300 341,215,400 +4.8]| 12,651,600} 14,547,600) —13.0} 11,251,700) 11,681,600 
N. H.—Manchester-- 3,644,971 3,034,615} +20.1 15,812,827 15,442,655) +2.4 8,582 728,182} —6.8 769,873 705,404 
Total (14 cities)....| 2,389,848,811] 2,668,019,887| —10.4| 12,108,271,089| 12,732,964,077| —4.9|| 457,900,238} 514,120,487) —10.9| 525,412,915| 506,752,888 
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CLEARINGS— Continued.) 


















































































































5 Months Ended May 31. Week Ended June 1. 
Ine. or Inc. or Inc. 
Dec. 1929. 1928. Dee. 1929. 1928. | Aad 1927. 1926 
% $ $ % $s $ Dee, $ $ 
—5.8 136,514,595 135,815,415} +0.6 7,481,242 5,883,068 2 9 139 
—2.4 31,737,617 28,619,204 +10.9 1,056,116}  1.122'020 bl toe 00D {201 
+7.1| 1,297,892,646] 1,125,914,372) +15.4/| 53,181,506] 49,440,523] +7.6| 49,406,283] 47.675, 
+4.8 26,090,181 23,120,830] +12.8 1,132,545 1,061,602] +6.7 968,065 111,624 
BAe all Be re = sie Piya o Paty. 7 atten carr 1,256,948] —15.8] 1,381,648 1,303, 
Tg Ea sat eel ost-araison| “ea.ol| Sense aer|/Ateselnta) —19}0 001,608. SPa ESTE bah oes 
+0.6 344,163, 271, +10.2}| 13,309,167} 16,039, —17.1} 19,250,991} 17,524,698 
Syracuse +3.1 156,004,924 142,654,729] +9.4 6,073,908 9,501,417] —36.1 9,772,640 6,358,103 
pe one ae retry mee. peti prety se aaeaar te 5,307,763} 3,249,571] +63.3| 3,787,824 355,326 
-3.— Monte “ocr . , * , —2« , , * , x ’ 54 1,531,649 —49. Re 1, 1, 1, 2 
Newark a0 20-2. 157/233,221| 191/947-804] +19:2| 700/601/618] @07.003.072] +53 | ek ee 
orthern N. J_.--- 343, 187,158, +7.0 ,161, .204, ‘ 41,820,366}  42,966,4 —2. ,070, 822, 
a, 8:105.533|  7:748:902| +46}  39:211;847] _35,000'548| +12:0|] ~. | 42-966-4 gs Canes atin ervcspnicn: Trveinenneccanes 
Total (14 cities) - - --|37,597,448,486 37,461,481,534| +0.4/197,841,678,920)165,534,998,985] + 19.5|/7,624,392,133/7,768,304,247| —1.9|6,733,596,012|5,502,247,385 
Third Federal Res'erve District—|—Philadelphi|a— 
Pa.—Altoona------- 6,624,269 7,583,727| —12.7 32,217,318 32,670,962} —1.4 1,183,726 1,524,379] —22.3 1,795,379 1,858,815 
b  Saetls H 19,533,251 20,527,647, —4.8 118,158,341 95,715,409] +23.4 5,065,251 4,945,736] +2.4 4,182,912 3,856,405 
CE, 53 owe 822,313 5,787,611] +0.6 25,963,478 27,543,293) —5.7 1,165,615 1,152,096] +1.2 1,399,959 1,186,419 
Harrisburg -- ------ 21,099,004 030, +0.3 190,57 aoe ae art an — maisipiditeeal 2°) eat dsinn’ 3 bape 7. “eer in 
Lancaster_......-- 8,505,166 8,883,734 —4.3 ,047, »313, —10.1 1,764,265 1,586,985] +11.2 1,977,753 2,073,222 
Lebanon__..------ 3,020,827 2,819,955} +7.1 13,676,774 13,930,927) —1.8 ec cites sna ok Vidal igh a Bh ln TR lage at» <r 
Norristown. ------ 4,094,687 4,964,029] —17.5 19,407,404 BLO LLG li cceel . desddede oil -.. pcansamel «(cee 
Philadelphia - - - - -- 2,491,000,000| 2,532,000,000] —1.6] 12,917,000,000] 12,121,000,000} +6.6|| 479,000,000] 520,000,000] —7.9] 526,000,000] 517,000,000 
Lekaiacna 165,179 20,604,687] +2.7 361, 92,522,648) +3.1 13,967,550 4,180,150] +46.3 4,077,100 4,168,967 
ee, AES 28,650,028 30,918,5291 —7.3 140,806,238 144,719,188] —2.7 5,422,205 5,986,455} —9.4 5,318,757 5,952,057 
Wilkes-Barre--.--.- 17,625,157 16,252,753] +8.4 87,563,700 89,520,830] —2.2 3,677,907 4,117,932] —10.7 739, 4,253,118 
ES CERO 9,728,166 9,122,846] +6.6 47,988,006 43,188,733) +11.1 2,005,614 2,258,322] —11.2 1,753,370 1,897,688 
N. J.—Camden_...-- 11,657,549 11,543,318] +10.0 54,022,661 Se OO or ee <ul) teuikhaa  copeueees 
RR RY 2,648, 32,749,280] —30.8 123,894,497 157,476,773] —21.3 4,147,826 7,077,542| —42.4 5,996,027 6,445,851 
Total (14 cities)_...| 2,671,173,686| 2,724,788,625| —2.0] 13,826,437,604| 13,041,911,818| +6.0)| 517,399,959] 552,829,507] —6.4, 556,241,143] 548,697,542 
Fourth Federal Re!serve District|—Cleveland— 
Akron 33,779,000 29,116,000] +16.0 155,644,000 142,781,000} +9.0 6,388,000 6,285,000} +1.6 5,956,000 6,523,000 
21,189,214 18,328, +15.5 102,238,322} 91,557,977, +11.7 3,729,655 3,389,964! + 10.0 3,179,697 3,361,375 
i 330,258,996 ,035,655] —O.8' 1,645,111,441] 1,659,689,054. —0.9]| 65,533,572' 64,370,084] +1.8] 62,829,382] 67,201,407 
Cleveland__...--.- 672,709,452 671,194,344] +17.8 3,214,348,079] 2,704,284,710, +18.9]| 120,117,032; 116,689,717| +2.9] 109,952,652| 98,420,870 
Columbus. ----.-- 70,918,700, 76,688, —7.5 132,200 624, —3.7 18,021,900} 16,506,900} +9.2] 16,054,500} 14,470, 
Hamilton. ......-- 3 5,349,109] +3.8 160,204 ee ge RRR, Se pe MET. OTR, Gia Reece AE labs NS. 
I so aa fa iss loi 1,745,575 1,944,950] —10.2 461,546 lS: te: 5 Sei Pe meesss vg AE FERRE SRE Si Zl A 8 OR 
Mansfield___.....- 9,044, 8,210,892) +10.2: 45,194,267 41,208,652) +9.9 1,532,797 1,484,820] +3.2 1,660,687 1,788,988 
Youngstown -....- 25,201,641 25,733,307} —2.1| 136,433,883 123,484,226) +10.5 5,593,010 4,983,571] +12.2 4,223,392 5,745,53 
Pa.—Beaver Co.-.--- 2,279,778 2,984, —23.6 12,721,243 14,756,466) —13.8)) ......-.] = -..-- ae salen BEELER, pieagbie Sito sia 
Franklin......---- 987,362 1,314,348] —24.9) 520,324 S37a0ee TOA Ccaccusal:. suatanion silane |< Saaabig mies ssdentlitincn aie 
Greensburg ...-.-- 6,786,673 6.129.725] + 10.7| "649 en aM ibis. ilpe RM s 2 pela =a 
Pittsburgh..------]| 850,637,793] 844,800, +0.7' 4,133,818,901] 3,825,858, +8.1]| 165,497,370] 165,687,606] —0O.1] 160,471,064] 153,973,434 
—Lexington- ---- 6,411,462 7,137,566] —10.2 ,079,787 Meee FAS cca emwnl ... ommacenss ace tnmaiuabal” <4 <aeauaieleiei 
W. Va.—Wheeling --- 838, 21,881,814 —0.2. 103,624,102 aesewen F010 * Sic See Sar > ~udandead > aatebwes 
Total (15 cities)...-| 2,058,338,736, 1,953,848,775| +5.4, 10,046,542,948] 9,205,352,378] +9.1|| 386,413,336 379,397,662] +18) 364,327,374] 351,485,005 
Fifth Federal Rese — ial 
W. Va.—Huntington. 5,340,170 5,460, —2.2 25,388,314 26,314,673] —3.5 1,155,643 1,248,624] —7.4 1,281,865 1,435,193 
Va.—Norfolk ----.-- 20,527, 24,319,932] —15.6 103,155,678 114,857,733] —10.2 4,459,457 4,767,215] —6.5 5,907,173 6,550, 
<> ee 177,638,879] 185,427,000} —4.2 917,956,807 926,767,964 91} 35,130,000} 36,791,000} —4.5} 37,414,000] 40,499,000 
W. C.—Raleigh ----- 11,309,695 10,884,336] +3.9 53,878,369 55,716,470] 3.31) * ..---2-] cece ccnn GER ep MEROE RE. lenis 
2 leston - .- 756, 9,816,574, —0.6 48,251,517 51,075,138} —5.5|| *2,000,000 1,876,402 +66 1,886,085 1,597,932 
OG ie caved 11,325,142 9,980,385] +13.5 .290,023} 48,947,213) +10.2)) 2k ce ccnwe cecal < vdeeeee 2 5 a 
Md .—Baltimore----- 5869: 470,892,960} —8.1| 2,142,939,069] 2,247,633,892| —4.7|| 74,871,964] 90,944,349] —17.7| 102,410,364] 111,530,711 
See 1,931,033 1,840,240) +4.9 9,495,488 [tere “6.0 oak |. snaomen OES. eM RS BPE spies BH ae 
ye 3,838,8 3,715,173] +3.3 15,937,083 eee 20.0)  .uesehl .. secaeeue FG ot OS an: ghee os 
BD. C.—Washington.-| 126,836,189] 123,796,403) + 10.5 627,019,499 584,005,637] —7.4|| 23,469,685) 25,131,449) —6.6] 30,079,911) 28,541,454 
Total (10 cities)----| 801,091,159} 846,133,093) —5.3| 3,997,311,847] 4,082,735,113| —-2.1|| 141,086,749] 160,758,039 —12.2| 178,979,398} 190,154,330 
Sixth Federal Rese! rve District—/Atian 
"‘Benn.— Knoxville. ... 12,892,790 13,811,472) —6.6 69,746,566 76,103,057, —8.3 2,570,245 3,019,210] —14.9] *3,300,000 3,037,711 
Nashville--.-...-.- 100,834,623 ,024,219} +1.8 449,5 493,303,102} +6.3|] 18,439,822] 18,752,916] —1.7] 16,524,543] 16,427,344 
@a.—Atianta---..--- 246,161,760] 218,163,548} +12.9] 1,211,013,247] 1,099,512,456| +10.1]] 46,399,542] 43,945,269] +5.6] 40,699,917; 49,759,599 
it on 8,540, ,680,971) +11.2 .996,791 41,622,726] +10.5 1,818, 1,637,826) +11.0} 1,754,222 1,831,008 
Columbus - --.----- 5,659,852 4,889,647] +15.8 26, 56,157 $3.620,007) 411.6)) = cnncopeel . wannecas cack: ,  eeoeee eee 
1 EEE a 7,151,968 10,070,177] —29. 36,997,255 46,514,862} —20.5 1,318,435 1,816,068] —27.4 1,526,194 394, 
Wia.—Jacksonville --- 71,964, 73,287,307] —1.8 370,896, 384,147,551 —3.5|] 13,555,685] 14,963,682) —9.4| 15,596, 24,491,947 
a eet 12,295,000 14,026,000] —12.3 72,614, 78,328,000} —7.3 2,272,000 2,571,000} —11.8 3,889,768] 11,296,255 
Tampa----------- 14,872,117 17,023,531] —12.6 75,683,081 87,029,183] —13.0)} .......-] ..---.-- sasel Loakhessel,. Saeese 
Ala.—Birmingham.--}| 104,666,702) 109,516,571] —4.4 524,080,300 527,713,741| —0O.7|| 20,527,245] 21,912,808] —6. 18,500,000] 20,581,672 
Mobile --..--.----- 8,381,845 7,735,633] +8.4 39,638,537 36,412,837, —8.8 1,616,564 1,669,366) —3.1 1,926,826 2,082,115 
Montgomery - ----- 7,182,047 7,032,845, +2.1 36,340,653 37,516,235} —3.2)) --------| =n =-=== weaned. eoenmenk,.* pees 
Migs .—Hattiesburg - - 7,446,000 7,602,000} —2.1 37,320,000 DEE PO paccsaedl  pacuanaa PEE pp SEN Res ER spe 
Jackson. .-------- 9,085,082 8,964,352) +1.3 48,027,786 44,624,615| +7.6) 1,503,000 1,214,000] +23.8| 1,322,000 1,300,000 
Meridian - -------- 3,355,051 3,549,887| —5.5 19,094,860 19,774,804} -—B.4il n-ne] seen ene eek: -tameeant . . skeen 
Vicksburg -------- 1,267,951 1,560,541 —18.8 8,720,916 9,082,153} —4.0: 223,174 316,891] —29.6 304,510 388,798 
Ba.—New Orleans---| 205,809,960} 247,908,518 —17.0| 1,140,811,280} 1,248,046,054| —8.6'] 39,930,368] 46,698,258] —-14.5) 28,252,966) 46,168,654 
Total (17 cities)..--| 827,567,843 en —2.8| 4,287,787,345| 4,290,556,243| —0O.1/] 150,174,544] 158,517,294) —5.3] 133,597,293] 178,759,162 
Seventh Federal R eserve Distric t.—Chicago. 
1,185,192 1,191,842] —0.5 6,235,786 5,786,590} +7.8 211,661 223,023} —5.1 291,181 225,020 
4,725,858 4,108,040] +15.0 23,081,314 20,334,219] +13.5 866,652 1,132,631] —21.7 957,395 1,158,300 
1,030,268,807| 876,910,053) +17.5| 4,878,577,599| 3,910,854,203) +24.7/| 190,475,116] 183,398,177} +3.9| 148,919,782) 145,432,128 
345,062 17,647,800) +15.3 91,990,352 TT TS eee Geer enna... dannenaee selenide 
30,338,416 38,000,525] —20.1 177,660,614 173,341,784| +2.5 6,126,212 7,852,126} —22.0 7,561,886 7,701,023 
8,290,757 9,186,111) —9.7 46,939,751 ME Ste ial O08 - nddtienel | phesoede ciel  peeheeek cal sieemas 
17,624,764 13,040,672) +35.2 82,860,507 60,330,223) +37.3 3,440,000 2,933,023} +17.3 2,344,901 2,339,164 
16,781,462 15,095,163) +11.2 80,438,068 69,491,376) +15.8 3,126,880 3,035,213} +3.0 2,909,852 3,254,391 
,777 ,864 27,943,769} —4.2 118,511,639 ier er 92.7\| ok eeowesan OPS Biggs OR ESE Re en oe 
112,263,000} 106,687,881 +5.2) 524,350,000 497'814.935| +5.3!| 20,261,000] 19,379,000] +4.5| 21,317,000] 21,752,000 
14,083,811 14,865,300] —5.3 70,413,198 63,530,338| + 10.8) 2,492,521 845,600] —12.4 2,869,400 ,009,300 
Pg recy +4.5 118,381,161 118,562,876 ee 4,191,671 4,262,435) —1.7 4,460,423 4,367,331 
+745, ,234, —9.8 71,968,196 SE SIG AGG we IBS”. Skcocccth ii waeeomne ipchi  bepeedanl. iat 
135,808,665} 179,713,256) —24.4 733,895,229 885,462,688} —17.1 29,051,295| 35,562,303] —18.3] 40,436,546] 39,543,280 
4,059,037 4,735,907| —14.3 21,036,783 a OMe EA a tkak C.- pkenoade iantt-° aaemewiel.. ania 
13.573,116 13,996,435 +2.1 66,862,551 64,340,952} +3.9 2,499,204 2,793,565} —10.6 2,675,922 2,585,353 
569, »526,491) +2.7 274,085,043 940,455,620} 413.2)) -----22e]  seen--ce edietel .“deemeiepe a =. Saeeentli ele 
45,750,613 46,543.617 —1.7 211,170,331 219,889,653} —4.0 9,105,292 8,415,396] +8.2| 11,036,196! 10,558,466 
17, 414,316) —12.3 10,682,457 10,857,968) —1.6]| i-----s6) |. wowceces Seal |< oink. dae = 
31,148,226 30,843,106} +1.0 156,711,183 147,709,692) 46.1 5,825,417 6,296,095] —7.5 6,540,795 6,650,473 
7 -657,208 6.790.617 +11.3 35,112,527 28,810,802} +21.9 1,368,307 1,372,206] —0.3 1,504,883 1,438,484 
506, ,172, —10.8 28,868,919 BO SUG G00: 3.0] ceccnchel ©) saeeccasl cael | peperenel..  amneeueee 
8,620,932 8,2 +3.9 44,511,837 41,945,371] +6.1 2,057,994 1,565,726] +31.4 1,500,193 1,836,240 
2,848,588,993| 3,614,168,585| —21.2| 15,370,074,307| 15,898,535,171| —3.3]| 550,855,054) 755,519,415) —27.1) 779,317,174) 721,419,481 
5,510,854 282,692} —12.3 28,022,578 28,721,870} —2.5 1,099,471 1,366,139] —19.6 1,364,000 382,846 
27,778,988 ,867,993| +3.4 129,786,849 120,044,681} +8.1 4,798,340 4,978,944, —3.6 4,677,539 5,552,341 
18,882,777 17,017,006) +11.0 85,945,986 76,998,439} +11.6 3,642,954 3,416,192] +6.6 3,620,465 3,297,988 
Springfield 12,035,826 12,228,842} —1.6 62,554,032 60,599,901} +3.2 2,203,571 2,484,634) —11.3 2,790,607 2,915,879 
Total (29 cities)...-| 4,540,869,640) 5,190,727,316] —12.5| 23,550,728,797| 23,124,578,572| +1.8|| 843,698,612|1,048,831,843) —19.6)1,047,096,140) 986,919,488 
Eighth Federal Re'serve District! —St. Louis. 
Ind.—Evansville --_- 26,152,249 24,795,212} +5.5 120,044,366 92,159,460| +30.3 4,357,585 4,224,015] +3.2 6,181,172 4,943,082 
New Albany ------ 267 831,271; —4.9 ,891,592 9.963.082) 4-:0.7]) § nnnccecce] _ saconene excel — ceseseen| __ sesawace 
Mo.—St. Louis--_--- 616,179,567| 639,760,715] —3.7| 3,076,317,593| 3,109,989,893| —1.1|| 132,100,000} 138,400,000} 4.5) 143,700,000) 139,000,000 
Ky.—Louisville ----- 154,984,895]  165,912,387| —6.6 844,979,986 837.492.588| +0.9|| 29,269,614) 29,187,236) +0.3| 30,917,560) 31,871,578 
Owensboro Miaaekin iniigtes : 70.008 1.583.551 +2.5 9,539,500 8,935,784, +6.8 292,726 294,877, —0.7 324,249 331,252 
Paducah --..------ 495, ,132, +4.0 57,160,663 49,720,292) +15.0]}} ..------| | -------- ween] weceennn]  — eeeesece 
Tenn.— Memphis - - -- 87,066,128 $5,845,455, +1.4 475,447,412 448,169,731| +6.1 15,777,390} 15,917,695) —0.9| 16,602,950) 18,215,591 
Ark.—Little Rock - -- 58,913,208 56,326,060} +4.6 310,211,929 294,097,249} +5.8 11,766,105) 10,776,552} +9.3) 11,499,354) 11,740, 
Til.—Jacksonville - - - - 1,992,015 1,696,605) +17.4 8,727,869 7,597,710| +14.9 41,454 308,462} + 10.7 416,119 433,665 
i OT 6,587,956 6,791,730, —3.0 32,271,985 34,154,670] —5.5 1,302,166 1,328,760} —2.0 1,483,785 1,803,895 
Tota (11 cities)....|  963,732,007| 992,623,859! —2.9] 4,938.592.895' 4,886,180,.399| +1.1'l. 195,207,040 200,437,597 —2.6' 211,125,189! 208,339,451 
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Month of May. 5 Months Ended May 31. Week Ended June 1. 
Clearings at— 
sa Ine. or Inc. or Ine. or 
1929. 1928. A 1929. 1928. Dee. 1929. 1928. Dec. 1927. 1926. 
o J eA $ “0 % & s % & $ % $ s 
Ninth Federal Res\erve st .|—Minneapoli |s.— 

Minn.—Duluth ..-..- 33,227,042 36,018,157; —7.7 443 147,884,498) —2.3 5,927,589 6,481,568; —8.5 8,198,216 9,701,451 

Minneapolis....-.- a il “s brit + oy abt ¥ 194) 1 ane aes < + re 72,790,686| 72,281,239) +0.7| 66,900,065) 70,995,953 
“mewn eree 2, ’ , ’ rome 1 67 * 12, . wns Se rletedededead ete ted ded -<-- wenn nnn Seed 
St. Paul. ......<.- 107,573,015} 124,281,033) —13.4 621,108,573 638,736,043) —2.8 20,869,937; 26,586,107) —21.5| 24,916,995) 27,863,714 

N. Dak.—Fargo.--.- 8,128,109 8,792,770| —7.6 42,612, 42,660,066; —40.1 1,657,742 1,646,000; +0.7 1,785,966 1,952,748 
Grand Forks ...-.- 5,017,000 5,824,000) —13.9 28,622,000 37,466,000} 4-4.2))  sevcccee] * wacdoese secs] ~ creecccal 2 sanmbbus 
I nt sales o ais 2,250,120 1,619,008) +39.0 9,225,338 7,619,423) 4+22.7|| wne--ses] 3s wow = - =e ee es) ee tre 

. Dak.—A een. - 5,397,391 5,854,999| —7.8 24,353,685 27,142,028) —8.3 1,077,590 1,148,003} —6.2 1,083,371 1,329,672 
Sioux Falls.....-..- 8,622,023 7,845,787) 49.9 40,210,089 36,444, PIBS  cascctnel (6 dlboocee tte sansnce |. empembes 

Mont.—Billings...-- 2,825,003 2,823,174, +0.1 14,167,970 13,823,879} +2.5 536,186 494,022] +8.5 480,682 455,163 
Great Falis.......- 5,702,752 5,016, +13.7 26,023,559 24,304,605), +6.7)| saccccce| © sonne-cce eseel = weeccens]§ . Seseeene 
na oh ccnaces 14,904,273 14,433,200] +3.3 70,213,537 67,790,950, +3.6 2,872,000 2,828,000} +1.6 2,670,000 2,606,079 
Lewsitown..-...--- 74, 735,621) —21.9 2,654,046 3,409,068) —22.1))  wncccces| 8s sw www wnne nth éosipeew:: —mmee 
Total (13 cities) .... 550,722,863] 558,768,801] —1.4| 2,740,065,838| 2,675,950,352| +2.4|| 105,731,730] 111,464,939, —5.1} 106,035,295) 114,904,780 
Tenth Federal Resierve District.|—Kansas Cit|y.— 

Neb.—Fremont ....-. 1,632,149 1,942,706, —16.0 8,569,032 9,212,333} —7.0 333,365 341,905, —2.5 407 ,964 310,616 
Fiastings .. .cccccce 2,675,956 2,274,728) +17.6 13,527,999 11,715,797| +15.5 539,006 491,251} +9.7 443,869 554,064 
= cinguers: mae 19,205,800 20,477,505, —6.2 96,515,007 108,334,764) —10.9 2,968,868 4,041,683) —26.5 5,109,398 4,859,388 
«ocpecnm nut 199,604,944; 193,442,427) +3.2 ,060, 938,431,348] +3.2 37,065,981 36,397,262) +1.8| 38,087,655) 35,553, 

Kan.—Kansas City .- 8,925,277 8,163,091} +6.9 45,878,370 44.006,508 . 446.11) |. caccodneh | )ieeeooous ii peaberoel =ieeeeenee 
en ais ard mw ae 14,801,295 14,333,547) +3.3 76,087,736 77,822,142) —2.2 2,444,466 2,910,394) —16.0 2,607,195 2,753,991 
Wichita.........-. 34,350,19 38,066,523) —0.8 172,725,003 186,864,218) —7.6 6,327 ,403 8,639,662} —26.8 6,933,976 6,820, 

Missouri—Joplin .... 5,673,707 6,168,463; —8.0 500, 0.266 O68. 44.3 | beach -ipbiiede ae imi = téserendh spines 
Kansas City..-...- 587,727,175 ,098,1 +3.5| 2,894,679,815 ,800,490| +3.3/| 109,045,131} 111,295,302; -—-2.0) 122,516,544| 114,202,645 
8t. Joseph..---..-. 29,822,314 30,634,763) —2.7 +257,709 152,536,391] +0.5 4,796, 553,350) —13.6 6,403,48 7,624,336 

Okla. kla. City... 122,291,063] 114,307,037] +7.0 642,534,706 605,336,902) +6.1 25,815,640; 21,923,300) +17.6) 20,576,874 ,900, 
TE» o chews anes 52,463,687 49,974,738} +5.0 283,548,565 BAS 206 BOE 418.81). camoomegl «| dbsoocae Ginel | §beeenecel caleba 

Colo.—Col. Springs - - 5,986,404 5,608, +6.7 31,853,366 27,875,558} +14.3 674,782 509,704) +32.4 906,019 1,168,786 
i Re TLE & 162,922,263) 146,808,278) +11.0 810,261,245 cy Ee SE re Be ae di. inntiieaosl - dmeiws 
, SR yet 7,676,527 5,969,181) +28.6 35,996,219 29,749,075, +2.1 1,571,157 1,213,967) +24.5 1,197,723 1,033,264 
Total (16 cities)....] 1,255,758,755| 1,206,269,342| +4.1) 6,263,995,512| 5,992,513,358| +4.5|| 191,522,107; 193,317,800) —0.9| 205,190,704) 196,781,306 
Eleventh Federal |Reserve Distr|ict.—Dallas. 

Texas—Austin .....- 7,663,512 6,920,577] +10.7 42,776,406 36,124,384; +18.4 1,267,220 1,660,594) —23.7 1,364,401 1,450,584 
Beaumont....-..-.- 9,200,000: 8,400,000) +9.5 49,252,000 pe ee eS ras ae ee ae aii .. demeenedl txts 
Ps ckdeeanenea 216,624,838 206,895,503} +4.7| 1,174,460,171| 1,065,078,094) +10.2 38,316,812 38,166,164) + 35,266,431 37,657,351 
ot Pe 27,769,431 23,547,277] +17.9 135,729,279 EAD, SIM EEeR PAOD . hawoodingl 6... dmooocde Jinel  =eatsendl +i tei 
Forth Worth..-...- 58,392,457 57,118,984] 4+2.2 288,585,905 275,837,812) +4.6 9,456,534 11,161,126; —15.3 9,560,576 8,801.583 
Galveston .......- 18,666 ,000 19,997,000} —6.7 112,016,000 104,253,000} +7.4 3,259,000 4,528,139) —28.0 5,288,000 8,449,000 
INL. sderciincap pee = 156,311,206) 136,527,183) +14.5 803,032,647 O44, OCnee) Pasa ©. enasctel 1% * db oooee tia . ardsenthucdtauemiine 
Port Arthur...-... 3,679,491 2,363,411] +55.7 16,430,794 pe RF ae ee er er eee Sat  pnespechdl ibe 
Texarkana... ..--- 2,331,373 2,445,993] —4.7 13,011,702 13,57 Reel..-FO.Bil . ebenstieih:).2© decssbag dihodl °‘teligmmaat) sen 
Wichita Falls-....- 10,546 ,000 10,567,000} —8.8 56,332,246 56,507. 0.5 °° oéencueel 5 aecccoall ices.  inmimomeabes vee 

La.—Shreveport.-_..- 21,233,655 22,873,644 —7.2 114,462,466 120,775,478 —5.2| 4,196,856 4,212,885) —0.4 3,979,655 4,502,029 
Total (11 clities).._- 532,417,963, 497,656,572) +7.0| 2,806,089,616] 2,531,090,305) + 10.9) 56,496,432} 59,728,908} —5.4| 55,459,063; 60,860,547 
Twelfth Federal Rieserve Distric|t—San Franclisco— 

Wash .—Bellingham - - *4,000, 3,620, +10.5 18,506,000 oe, ee = OO oe Steet y: impel .teabennl dee 
., 220,090,518 220,040,145) —0.1]} 1,095,458,123) 1,037,806,931 +5.6 43,416,807 45,108,080; —3.7 21,888,756 38,932,737 
Spokane. ....-....- 52,768,000 55,205,000} —4.4 .902,000 276,138,000} —3.7 19,179,000; 11,915,000) +61.0) 11,062,000) 12,600,000 
SS . occas enn 6,102,628 5,631,063) +8.4 31,010,652 29,290,367} +5.9 1,222,553 1,336,273) —8. 1,424,378 1,584,270 

Idaho—Boise....-..- 5,300,139 5,247,314) +1.0 25,680,599 SE0CR eee FEL © peeccecdl = | ddionsus tht!  nasbennal faa 

Ore.—Eugene....-..- 2,362,800 ,205,000} +7.5) 10,623,934 fi sk re bare Deel _maapordein eats 
Portiand . ......<.- 184,298,575] 175,510,633} +65.0 810,388,374 765,692,828) +5.8 32,198,843; 33,823,783) -—4.8| 31,221,399} 37,505,598 

Utah—Ogden-.-.-..-.- 6,801,920 6,172,357) +10.2 33, % ED GCE POO |. pede ome |: mmecnel die .-neeenece! <idaminwhe« 
Salt Lake City....- 81,958,326 74,192,045} +10.5) - 391,293,010 375,466,944) +4.2 15,772,206; 15,882,097) —0.7| 14,955,408 14,926 437 

Ariz.—Phoenix.-..-_-. 21,042,000 17,420,000} +20.8 105,839,000 TU USE FSCO § aecasneetl ||) duncoonl cer] ‘naeaneest |i) iaiine 

Calif.—Bakersfield - - - 5,979,973 5,701,260; 44.9 30,278,647 27,572,841 4 ae ee eee eee Sel nudesaadc*menbbes 
Berkeley .....-...- 21,175,696 22,117,986} —4.3 106,828,920 310,GS0,01L) ---B.Bll §« peccoesel 4." gbdmoodes atch . peeps: Jlacalitp i> 

rid b> op dane co 15,359,735 15,914,156] —3.5 75,060,302 76,632,671} —2.1 2,622,959 2,744,533] —4.4 3,034,374 3,162,876 
Long Beach......- 38,396,703 36,677,294) +4.7 196,815,357 172,096,177) +14.4 6,415,226 6,329,348; +1.3 6,002,640 8,825,603 
Los Angeles__....- 936,194,000 995,672,000} —6.0| 4,886,623,000| 4,405,698,000) +10.9|| 168,229,000} 172,403,000} -— 2.4) 150,577,000} 149,859,000 
Modesto.........- 3,827,079 3,748,255 +2.1 19,240,168 19,007 ,292 +23.21i § swaseabee!.._ eee omasl «-:: amaabéauh2..'2 abpiibpee 
OS ee 88,771,451 96,007,797; ——7.5 424,257,904 437 667,219) —3.1 15,753,612 18,019,014) —12.6 15,875,516 17,082,291 
PORRGOOS . no sen 33,696,557 32,182,225; +4.7 172,461,615 162,739,004; +5.4 5,247,126 5,186,467) +1.2 6,147,648 5,140,575 
Riverside_.-.....- 5,781,666 5,430,768; +6.5 28 567,095 BOL FIBA bbe sii 6s dinkn~ seal desk sabedeeebic visesnce. 
Sacramento... 29,652,437 28,909,976) +2.6 158,231,608 153,206,117} +3.3 4,365,238 4,265,224) +4+2.3 6,817,403 9,504,098 
San Diego... 27,386,946 24,572,080} +11.5 132,839,095 120,004,407; +10.7 4,679,929 4,144,612) +12.9 4,848,911 5,109,541 
San Francisco. .._- 887,631,000; 1,061,643,655| —16.4| 4,460,476,736| 4,823,745,112} -—7.5|| 166,848,996) 199,656,000} —16.4| 160,613,000} 163,660,000 
BN APD: x: iiethenes ecuanes 14,150,922 14,607,039} —3.1 67,540,843 ,370,258; +1.8 2,343,896 2,411,261; —2.8 2,524,565 2,489,600 
Santa Barbara. .._- 8,636,197 7,848,863; +10.0 43,558,131 36,408,514) +19.7 1,473,477 1,294,778) +13.8 1,260,156 1,305,517 
Santa Monica---_- 9,462,452 11,518,130; —17.8 47,942,590 47,858,347; +0.2 1,739,130 1,901,212) —8.5 1,931,931 2,120, 
Santa Rosa-....--- 2,476,528 2,011,985) +23.1 10,911,713 ee eT ee eee Br eee Gees: wanna.) eee 
Stockton . ....-..- 11,634,400 11,309,300; +2.9 54,488,800 56,586,500} —3.7 2,049,500 1,669,400) +22.8 1,755,800 2,101,200 
Total (27 cities)...:| 2,724,938,648| 2,941,116,326| —7.4| 13,704,213,372| 13,398,290,400} +2.3|| 493,557,498) 528,090,082} —6.5| 441,940,885] 475,909,879 

Grand total (191 cities) |56,913,908,597 57,893,281,349) —1.7|296,111,715,783)261 ,497,122,000 + 13.2) 11 163 580 378,11675798495| —4/4/10559001 411/9,321,811,763 

i | 
Outside New York... 20,131,969,005 21,188,204 482) —5.0;102,179,959,909) 99,430,833,576, +2.8||3,670,381,021/4,039,547,293)} —9.1 3,967,598 ,437|3,944,250,761 











CANADIAN CLEARINGS FOR MAY, SINCE JA NUARY 1, AND FOR WEEK ENDING MAY 30. 


















































Month of May. 5 Months Ended May. Week Ended June 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dee. 1929. 1928. Dec. 1927. 1926. 
Canada— $ $ A $ 3 % 3 $s % $ ES 
Montreal. --.._._..- 704,771,135] 832,188,212} —15.3) 3,297,787,354| 3,287,948,712| +0.3!| 118,664,764] 164,144,770! —27.7| 160,388,765) 101,959,574 
: | RT RE ES 703,083,828} 709,986,221} —1.0] 3,370,859,728| 3,143,945,073] +7.2|| 119,548,121] 158,210,040] —24.4] 137,707,089} 98,088,379 
ee ES 280,275,828} 345,957,717] —-19.0| 1,150,225,567| 1,186.404,745| —3.0 49,607,115] 77,602,570} —21.8| 56,798,284] 45,240,200 
Vancouver. ..._._... 113,042,877 90,515,232] +24.9 540,844,399 453,215,860) +19.3 21,438,380] 19,353,034) +10.8] 17,796,511] 14,195,818 
ese, ees ESOS 38,329,060 40,877,006} —6.3 184,574,929 167,999,821} +9.9 6,020,725 7,322,965| —17.8 6,814,831 5,509,132 
SS RS See 31,597,014 32,409,313} —2.5 144,621,749 135,751,685} +13.9 5,680,219 6,978,123} —18.6} 10,043,345 6,191,845 
WE So uckckelds 18,392,095 16,824,710] +9.3 82,843,853 70,871,802] +16.9 3,833,985 3,561,187) +7. 3,442,349 2,652,430 
Hamilton. --.___..._- 32,339,097 29,796,741] +8.5 142,776,366 136,009,318] +5.8 5,954,828 6,548,655} —9.1 5,531,744 4,651,801 
Bs... sige 55,076,135 67,352,942] —18.2 298 ,909 687 274,063,493} +9.1 10,468,380} 25,531,554) —59.0 6,982,251 4,992, 
OE ears 14,192,269 14,478,180} —2.0 64,383,504 60,769,022} +5.9 2,740,542 3,294,263) —16.8 2,527,538 2,303,722 
os ao ED 13,626,296 10,966,943] +24.2 61,646,771 52,299,408] +17.9 2,369,939 2,317,504) +2.3 2,734,662 1,805,231 
cr a EE ESO 16,008,868 17,583,631] —9.0 74,089,793 72,418,855, +2.3 2,556, 3,689,129] —30.7 3,286,920 2,149,573 
Edmonton._.._____- 30,855,894 30,640,108} +0.7 144,783,194 136,483,574 +6.1 5,127,013 439,442) —20.4 5,440,326 4,153, 
se ee 27,807,551 22,811,294) +21.9 121,545,270 101,822,645) +19.4 6,066,180 4,815,929] +26.0 3,761,702 3,720,190 
nn EE EF 2,985,771 2,762,421] +7.5 13,039,274 12,012,746] +7.6 53,845 577,035} —4.0 8,684 467,221 
Lethbridge -.....___. 2,782,204 3,580,440] —22.3 14,012,191 15,004,311] —6.6 559,406 790,123] —29.2 488,329 671,022 
Saskatoon_._._.____ 11,720,094 10,674,543] +9.8 52,768,294 49,039,549] +7.6 2,098,061 2,426,237] —13.5 1,751,554 1,473,866 
Moose Jaw_.._____- 5,908,107 5,582,411] +65.8 28,049,235 26,416,643] +5.7 1,059,335 1,255,756] —15.6 1,166,296 3,720 
Brantford___.....__- 6,328,718 6,121,539] +3.4 31,243,994 28,249,028] +10.6 1,155,250 1,344,135} —14.1 1,217,579 980 
Fort William________ 4,485,524 5,477,119] —18.1 18,590,676 20,228,211} —8.6 30,841 969,465) —24.6 978,123 . 
New Westminster-___ 4,408,692 3,797,329] +16.1 20,751,315 17,257,664] +20.2 837,137 879,484| —13.4 865,784 679,877 
Medicine Hat__.____ 1,886,218 2,076,209} —9.1 9,914,746 9,436,711] +5.1 341,944 452,331| —24.4 267,050 231,148 
Peterborough -_..__- 4,339,615 4,162,132} +4.3 21,543,338 19,163,760] +12.5 816,659 . —7.9 $38,025 9, 
SRE BETTS 5,004,812 4,632,684] +14.7 22,319,847 19,972,132) +11.7 54, 943,548] —9.4 1,082,165 789,616 
Kitchener._-.-...... 6,104,355 6,073,287| +0.5 28,571,238 26,838,880) +6.5 1,229,116 1,370,406] —10.3 2,277,330 904,693 
== ---------- 29,493,242 23,672,791] +24.6 134,063,336 97,035,925] +38.2 5,616,456 5,250,672} +7.0 4,982,630 3,568,271 
Prince Albert... __. 2,173,127 1,942,477| +11.9 10,134,300 9,269,575} +9.3 365,575 398,431} +8.2 349,318 313,909 
Moncton... ..---..- 4,217,229 4,434,860] —4.9 20,178,169 18,649,978} +8.2 813,411 1,038, —21.7 928,259 753,848 
EAE TE 3,733,978 4,397,492] —15.1 17,996,213 17,520,211] +2.7 697,679 1,067,802} —34.7 807,031 670,470 
Chatham -....__.... 3,327,830 721,786] —10.5 17,970,017 17,873,625} +0.5 672,574 872,249] —22.9 820,779 8 
PES *3,000,000 3,216,969] —6.7 16,034,058 13,641,026] +17.5 760,517 : +26.5 645,766 592,930 
Total (31 cities)....' 2,181,297,463' 2,358,714,739! —7.5' 10,157,072,405! 9,697,613,988' +4.7!! 379,239,400! 510,933,075' —25.8' 443,260,514! 312,748,593 





a No longer report clearings. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 22 1929: 

GOLD. 


The Bank of Engiand gold reserve against notes amounted to £161,140,- 
187 on the 15th instant (as compared with £160,213,172 on the previous 
Wednesday), and represents an increase of £7,233,872 since the 29th April 
1925—when an effective gold standard was resumed. 

About £750,000 of gold from Sotuh Africa was available in the open 
market to-day. The weakness of the exchange with Germany led to some 
enquiry from that quarter, but about £663,000 was secured by the Bank 
of England, as will be seen from the figures given below, and the Indian, 
Home and Continental Trade requirements absorbed £80,000. 

The following movements of gold to and from the Bank of England 
have been announced, showing a new influx of £846,806 during the week 


under review: 
May 16. May 17. May 18. May pS May 22. 
OU stants ciel sich oe £1,088 £17,000 il £663 .134 
WD iis bs "Nil 24 416 £2,000 


The receipt of the 18th instant was in sovereigns the origin of which is not 
yet known, and that to-day in bar gold from South Africa. The withdrawals 
consisted of £27,416 in bar gold and £7,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 13th instant to mid-Gey on the 18th instant: 


British Weat Impo ‘ports. 








ext Africa... £33,344 n “Al, 130 
British South Africa... 1,038'866 Switzerland 10,200 
er Countries......- 2,440 ustria ll ‘050 

E y 13,636 
Other countries ses 20:069 
£1,084,650 £119,172 


The balance of trade 
last were as follows Sore (in lacs of rupees) for India for the month of 


imports i A gee Ae an geivate ecettias. 2 ss eee 2,454 
schemas ae +5 

Net ports of tr merennnaion anew. ae 

Net im OW ct ee eek een on ee 85 

sare ble balance of trade—in favor of India_______.____- 102 


43 
No composition of the I 
és Ce: ndian Gold Standard Reserve on the 30th April 


BU Rs or ee gh eS Bk BAe. RE Se Nate Nil 
= nd:—Cash at the Bank of England._.._._._______. ‘ is 
VR Pee ay nine PES EYL ant Ge ee Te at Dice SA 52,334 
British Bilis—value as on 30th April 1929_______- (833, 
Other Be Dominion Govertusant Founda ties—value as , 
et... . 9» _ Soe RC en cies cama os 32,012,144 
£4 ,00 0 0 0 0 
SILVER. 


The market has felt the lack of support and a fresh low level since Aug. 
1927 was touched on the 18th inst., when prices reached 25d. for both 
cash and forward deliveries. The Shanghai exchange still showing weakness, 
there has been a certain amount of selling from this quarter, and America 
has continued to offer silver in this market. Altogether the demand was 
insufficient to withstand the fairly general selling experienced during the 
week, as, save for some hear covering which caused a reaction of yd, 
yesterday, buyers have not been much in evidence. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 13th inst. to mid-day on the 18th inst.: 


- Boe crise £11,335 E BIDOrts.  9102.469 
lea cil ac dh eercaieanin eae a ‘. lie stich abi anos te ah Gee £ - 
Netherlands. ......_...- 10,300 British India______ 182,16 
ip SRE, AS: SARE Sat a 22,233 Other countries... - 6, 
Other countries_._.___._-_- 11,015 
£54,883 £290,699 
cs INDIAN CURRENCY RETURNS. 

n Lacs of Rupees— May 15. May7. April 20. 
SAS EE aeemernereees oo Sat SaSS 
MS 282 wsona ww 
poets — von: Flee eS ag < RGN S  nweiwdaen Se Le hy vere 

old coin a ok EL Sa ae 22 
o= — ray out of ep: bd 6 or - - 3233 pip 
ecurities (Indian ot) ET ee 4323 32° 
Securities (British Government) _____.._______ 898 4397 4353 


The stock in Shanghai on the 18th inst. consisted of about 76,300,000 
ounces in ayer 130,000,000 dollars and 6,880 silver bars, as compared 
with about 78,900,000 ounces in sycee, 127,000,000 dollars and 8,200 silver 
bars on the 11th inst. 

Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold. 

as Mos. Per Oz. Fibe. 
Ee oe ko oe Seen a nian > 25 3-16d 25 3-16d. 84s. 114d. 
ahs op niga ig Rei A SS 25 kd 25 Md. - 114d. 
gy i Eade BRED IRS Ny ae . 5d. 84s. 114d. 
ag gl li pi IL Epa SE a ay 25 ed. 25d 84s. llled. 
I oo coe oe ch we ug tis & crs aa 26 1-16d 25 1-16d. 84s. 11 P 
Sa gpg SR RI SE 25.100d 25.100d. 84s.11 354 d. 


The silver quotations to-day for cash and two months’ deliver 
respectively 4d. and 3-16d. below those fixed a week ago. oe ea 








Gommerciai and Miscellaneous Rewse 


rrr wee “ee SOR 


National Banks.—The followiie information regarditig 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 
WITH TITLES REQUESTED. 


we 








Capital. 
May 26—The First National Bank of McHenry, Ill___._..:_._- $25.00 
Correspondent, Henry E. Buch, McHenry, Il. 
May 29—The North Bergen National Bank, North ee N.J. 150,000 
Corres pdens. John J. Roe, 562 38th St., North Ber- 
May 29—The Fitse ‘National Bank of Alcester, 8. Dak__________ 25,000 
Correspondent, George McCall, aa, Dak. 
May 29—The Peoples N ational eo: & Trust Co. of Bauer” Va. 100,000 
Correspondent, C. rim o. Va 
June 1—The North River National Bank & Trust Co. of New 
a A Reis = en guest sailed Sane on ak oo = to eee mani acon eanaaes so 1,000,000 
Correspondent, Wm. F. Fitzsimmons, 511 Fifth Ave., 
New York, N. Y. 
APPLICATION TO ORGANIZE APPROVED. 
June bs | Frelinghuysen Avenue National Bank of Newark, 
www on ee nn oe one a on en oo = 5 ~~ =~ ee ,000 
REET Fred W. Dusenberry, 126 Freling- 
huysen Avenue, Newark, N. J. 
APPLICATION TO CONVERT APPROVED. 
May 29—The Girard National Bank, Girard, Kansas-------.__ 30,000 


CHARTER 


Neb. 


i tae dent, Edwin N,. 


re Mam 7 Ma 


ffective Ma 
National Bank of Tar 
nao National Bank of 


Effective May 27 1929. 
8. Hawes and George 


which bank, it is und 
Bank of Michigan. 


National Association,’ 
of $34,340,925. 
branches al 


son National Bank, N 


, 


Hudson County Nat. Bank, 
Danforth Ave., Jersey City 


ion of Branch—N. 


June 1—The Continental National 
Conversion of the fyrene Reems Tie ogy a Di. sinus 


23 1929. hy Y Agent, oo paige 


May Pe Merchants National Bank of Detroit, 


May 31—The Madison National Bank, Madison, W. Va.....--. 
The Boone County Bank of Madison, W. Va 
Consolidated May 31 under the Act of Nov. 7 1918 as 
amended Feb. 25 m4 under the charter of the M 


BRANCHES AUTHORIZED UNDER THE AOT OF FEB. 


May 20—The Bank of America Nat. Assoc., New York, N. Y. 
Location of Branch—395 Flatbush Ave. Extension (at 
DeKalb Ave.) Borough of Brooklyn, 






ISSUED. 


Lincoln, 
Van Hore: POnsiier Edw. 


VOLUNTARY LIQUIDATIONS. 
May Or Bitective Ma City Bank of Tampa, Fla........-..--. 


K. I, McKay Chas. A. Faircloth and 
B Gallows, _ Fia. 

Atworbad by The The Wires at. Bk, of Tampa, Fia., 

May 27—The First National Bank of Tarboro, N 


100,000 


e Edgecom mbe 
the 
oO” No. 


Mich... = 2,000,000 
. Com., John Batten: 
ich 


of Tarboro, N. 


Yerkes, 


Detro 
Absorbed by the Dime Savings Bank of Detroit, Mich., 


hain g 


+“ 20—Tp = CONSOLIDATION. 

ay © Bank of America Nat. Assoc., New York, N. ¥_$25,000, 
The Blair Nat. Bank of New York, "N.Y ease 

The Traders Nat. Bk. of Brooklyn in New York, N. Y 

Consolidated to-day under the 

under the charter and title of ‘“The Bank of coleten 


is to change its title to 


500;0 
Act of Nov. 7 1918, 
* No. 13193, with capital stock 
The consolidated has 42 
all located within the City of New York, N. Y. 
100, 
jn a aS 100, 


adi- 


6510, and under the title “‘Boone 
Sino on. Bank of ace * 


with capital stock of 
25 1927- 


ow F ork City. 
City, N 


retary + 
Location of Branch— Vicinity of Old Bergen Rd. and 
May 23—The National City Bank of New York, N 

Locat w 


Cor. 34th st. and 7th 


Ave. (440-442 7th Ave.) New York City. 
May 25—The Seaboard Nat. Bank of Los Angeles Calif. 

Location of Branch—Vicinity of 5500 Block Wilshire 
Bivd., Wilshire LaBrea. Distri ngeles. 


ict, Los A 


————— 








day of this week: 
By Adrian H. Muller & Son 


Shares. Stocks. $ per Sh. 
62% O’Donohue Park Corp.-.....- 1 
125 O’Donohue Park Corp..------ 

150 Togatowel Co., Inc., of R. I., 


All the right, title and interest of Samuel 
D. Leidesdorf as trustee for the benefit 
of creditors of Meyer Barish, trading 
as Meyer Barish Mfg. Co., in a 
judgment against Meyer Barish in the 
sum of $64,593.73 and against William 
Kopolsky in the sum of $11,450_$5 lot 


1,996 % ope Rey Creamery, Inc. 
com., no par; 1,013 pref., par $25. "$5 lot 


$62.50 Times Square Auto Supply Co., 
Inc., serip ctf. for div. declared Dec. 3 
1920; $4,000 Excelsior Brown Stone 
Co., 7% gold bonds, due July 15 1913, 
July 15 1899 & subs. coups. attached; 
1,000 Brooklyn Wharf & Warehouse Co., 
pref., ser. B; 300 Brooklyn Wharf & 
Warehouse Co., com.; 5,000 Red Cloud 
Gold & Silver. Mining Co., par $1; 
200 Lake Torpedo Boat Co., par $19; 
1,000 Argonaut Salvage Co., par $5; 
200 Union Chemical Mfg. Co.; 100 
U.S. Light & Heating Co., com.$17 lot 


Shares. Stocks. $ per Sh. 
3 Allegheny Tank Car Co., com_--$1 lot 
100 Choate Oil Corp., com aie $1 lot 
23 Commercial Drop Forge Co., pf_$1 lot 
46 Commercial Drop Forge Co. ib 
common $ 
5 Corona Cord Tire Co., com 
10 Industrial Holding Co., com.--$1 lot 
35 Keen & Wolf Oil Co., com_..-$11 lot 
1,000 Light Sight Gun Co., com...$1 lot 
300 Lone Star Consolidated Mining 
Corp., common $2 lot 
3 McCauley Hill Oil Co., Ltd., com-$1 lot 
100 Oriole Oil Co., common $1 lot 
500 One Hand C lock Co., com___.$1 lot 
7,600 Union Mutual Oil Co., com. .$3 lot 
2545 Interstate W indow Glass 
Corp., common 
$5,000 Choate Oil Corp. 8% 
ot dep.; 50c. stock script Consol. 
Copper Mines Co 
$1,000 Elder Steel Steamship Co., 
Inc., 7% certif. of deposit ------ $1 lot 
Rockwell Oil Leases on Various 
properties $1 1 
5 Northeast Tacony Bank & Trust 
Co., par $50 152 
100 Southwark Nat. Bank, par $10. 45 
15 Manayunk-Quaker City Nat. 
Ban = 
1 donation City Nat. Bank 
5 Mt. Ephriam (N. J.) Nat. Bank - 200 
a Fox Chase Bank & Trust Co., ia 


r $ 

24 Tuedowen Nat. Bk. & Tr. Co. 80 
11 Jenkintown (Pa.) Bank & Trust 

Co., par $1 175 
40 Republic Trust Co., par anes 
9 Bankers Trust Co., par $50 
15 Bankers Trust Co., par $50-_-- 198% 
5 Girard Trust Co., par $10 (w. 1.).190 
7 Lancaster Ave. Title & Trust 





Kansas 
———— of the Farmers & Miners State Bank of 


irard, Kansas. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


» New York: 


Shares. Stocks. $ per share. 
3 Indiana & Illinois Coal Corp. (Del.), 
com.; 100 Carlisle Tire Corp. (Del.), 
pref., par $25; 100 Carlisle Tire Corp., 
com., no par; 10 Perfection Tire & 
Rubber Co. (Del.), com., no par; 138 
Hercules Petroleum Co., com. (Texas 
Trust Est.), par $10; 100 Automatic 
Hotel Service Co. (Maine), par $1; 
95 Razac Mfg. Co. (N. Y.); 10 Bromo 
Lithia Co. (Del.), pref., par $10; 
5 Bromo Lithia Co. (Del.), com., par 
$10; 100 Federal Adding Machine 
Corp. (N. J.), pref., par $10; 50 Fed- 
eral Adding Machine Corp. (N. J.), 
com., par $10; $2,065.33 Business Ser- 
vice Co. (N. Y.) deb. bonds due 1918; 
$400 Mrs. F. C. Field, Jan. 31 1922; 
$500 note Hannah George, July 11 
1921; $270 note John L. White & 
Catherine White, Mar. 10 1910; 
$10,000 note of Hillcrest Water Co. 
dated July 10 1922, endorsed by R. L. 
Kilby and H. J. Hapgood and protested 
and renewal note of Hillcrest Water 
Co. dated July 12 1923, $9,310 due 
Nov. 12 1923, endorsed by R. L. 
Kilby and H. J. Hapgood and pro- 
tested; $5,000 note of Hillcrest Water 
Co. dated April 9 1923, due Aug. 9 
1923 and endorsed by R. L. Kilby and 
protested, less $1,750 proceeds of col- 
lateral sold April 1 1925_....- $21 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
2 Provident Trust Co.....------- 875 
32 Franklin Trust Co., par $10_... 74 


5 Glenside (Pa.) Trust Co., par $50-_ 60 
25 Broadway Merchants Trust Co., 


Camden, N. J., par $20_.------ 73 
5 Chelsea Safe Deposit & Trust Co., 

Atlantic City, N. J...>---<.<<- 
5 Glassboro (N. J.) Title & Tr. Co__150 
5 Haddonfield (N. J.) Safe Deposit 

de TI OO BX So8s aaa ese 125 


40 Moorestown (N. J.) Trust Co... 55 
19 — Securities Corp., com. 
Vs BoO@eccctconsdeesboacetaaanen 
12 hetianes Ins. Co., par $10 
100 Sylvania Ins. Co., par $10_._. 30 
45 Phila. Life Ins. Co., par $10... 26% 
35 Independence Fire "Ins. Co. ve 
ee eee er ee 
10 Bankers Bond & Mtge. Guar. 
Co. of America, no par_...-.----- 
25 John B. Stetson Co., common, 
no par 
1 American Dredging Co 126% 
4 units Brotherhood Invest. Co_.$10 lot 
3 Colonial Trust Co___...---.---- 360 


100 Manayunk Trust Co__..-.--- 230 

15 Ninth Bank & Trust Co_..---- 635 

2 Olney Bank & Trust Co_-....--- 450 

5 Parkway Trust Co__....-.--..--- 250 
Bonds. Per Cent. 


$33,000 so Pine Steamship Co. 


lot apeme: Tika caviis docenpecd lot 
$500 rnverstate Window Glass Corp. 

lat 60; 10482. 654 ecieeencrd $100 lot 

Rights. per Right. 


40 Nat. Security Bank + gti9. 39% 
10 Integrity Trust Co. + $125.... 17% 
40 Integrity Trust Co. + $125.... 17 

3 Pennroad Corp 1% 





O68: POF WOO. occ cece edeccsccn 95 


28 Poenmroaa Corp... .ceccencccoe 1% 
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By R. L. Day & Co., Boston: Per | When chien 
Y $10 10 Universal Chain Theatres OS all we —< : : 
10 Voderal National Bank---....-~ ee Public Utilities (Concluded). 
23 Nashua Mfg. Co., common....- 40 . |3 Rhode Island Ice Co., pret.A-.-- 48 | 04: Gas & Elec., $6.50 pret. (quar.).*$|1.62%4|July 1|*Holders of rec. June 20 
2 Nashua & Lowell RR_.-----... 130% | 3 Rhode Island ae $6.50 preferred (quar.)...-.------ *$|1.6244|Oct. 1/*Holders of rec. Sept 
8 Draper Corp. -.-------- --64% ex-div. | 150 Chain Stores Inv. Tr. (new)-15%4-17 | ...°' public Service pref. A (quar.)----- 1% |July 1| Holders of rec. June 17 
10 Cellulose Products, pref.;5com.. 6/4 |6 Collateral Loan Co.-..........- 171 Niagara Falls Power common (quar.)...| *65c.|July 1/*Holders of rec. June 15 
4 Mountain States Power Co., com- 13 Northeastern Power Corp., com. (quar.)| 25¢.|July 1| Holders of rec. June 10 
4 Old Colony Gas Co., com., par $25 63 Bonds. Per Cent. Class A (QUE Do ctincbinkvackaniiass $1.50|July 1) Holders of rec. June 10 
1 Dennison Mfg. Co., pref..105%4 ex-div. $5,000 N.Y. Dock 5s, April 1933-. 90 | ~orhern N. Y. Utilities, pref. (quar.).-| $1.75|Aug. 1| Holders of rec. July 10 
165 Boston Belting Corp., pretf., of tes $1,000 Consolidated Rendering Co. Northport Water Works, pref. (quar.)-.| 1% |July 1| Holders of rec. June 15 
par $50-...----------------= “i 5s, July 1941---.......-.--.-.- 90 | Northwestern Telegraph.....-..------ $1.50\July 1| June 16 to June 30 
12 Eastern Mfg. Co. (ctf. of dep.) -- ¥% | $6,080 Wickwire Spencer Steel Co. Penn-Centra! Light & Pow., $5 pf. (qu.)| *$1.25uly 1|/*Holders of rec. June 15 
25 Plymouth Cordage Co-.--.------ ph 78, Feb. 25 1930, ser. A. ctf. dep.; Postal Telegraph & Cable pref. (quar.)..| 1% jJuly 1) Ho!ders of rec. June 14 
15 Old Colony Trust Associates. ..- 5 $2% scrip-..---......-...-.- - 70 Providence Gas (quar.).-.......-.-.-- *25¢.|July 1|*Holders of rec. June 15 
By Wise, Hobbs & Arnold, Boston: Public Service Elec. & Gas, 7% pret.(qu)| 1% |June 29| Holders of rec. June 7 
s Sh. | Shar Stocks Sh- | Puget Sound Power & Light pref. (quar.)|} $1.50|July 15| Holders of rec. June 204 
Shares. Stocks. Sey es. : $ per Sh- Prior preference (quar.)..----.-.---- $1.25|July 15| Holders of rec. June 20a 
25 Nat. Rock’d Bk. new par $20.107-115|31 New Engl. Pow. Co. 6% pref. Quebec Power (quar.)..-------------- *50c.|July 15|*Holders of rec. June 27 
8 Boston RR. Holding Co., pref. - 82 107% & div. Queensboro Gas & Elec.6% pref. (qu.)-.| *144 |July 1|*Holders of rec. June 20 
200 United Founders Corp --<-- 374-38 5 Laconia Car Co., 1st pid. carry- Reading Tvrastisit: .sisccsocobvakbanawee *75¢c. July 1 *Holders of rec. June 15 
155 Graton and Kalght Co., com. S86) See Sent, 22 Beran Paeee.----- 35 | st. Louis Public Service pref. (quar.)---|*$1.75|July 1|*Holders of rec. June 20 
20 Dedhan & Hyde Pk. G. & El. 2 ae Partic.. Inc., cl. A pref... 25 Savannah Elec. & Power Ist pf. A (qu.)_| *2 July 1)|*Holders of rec. June 14 
Bog bar ge ea 1056 a Dar 435; | _. First pref. B (quar.)...----------- =. *1% |July 1)|*Holders of rec. June 14 
arms VO., nC. Cl. A. pres oo = areas OS Ah neaew eo Southwestern Gas & Elec., 8% pf. (qu.)| *2. j|July 1|*Holders of rec. June 15 
50 Old Colony Gas Co. com. i 20 — pine People’s Trust - - - - -- 40 Seven per cent preferred (quar.) ----- *1% |July 1|*Holders of rec. June 15 
os bescin Partie. ine, a A.poet 267 | 3 a =e 19 | Southwestern Light & Pow.. pref. (qu.)- *s1.50 July 1 “Holders of ree. June 15 
3 . el. <2 BD | OD ia oc wo meicsuddepwsccnss ; tlec., pref. . ; 1| Holders o J 
10 Hood Rub. Co. 744% preference 5544 |40 United Life & Accident Ins. Boriaaticld Geo © TEs... hae ae a July 1 
16 N. Bost. Ltg. Prop. com. co hd ps 7 Co., par $25-..----.-......--. 50 Texas-Louisiana Power, 7% pref. (qu.).| *1% |July 1|*Holders of rec. June 15 
50 Beacon Partic., Inc. cl. A pref.. 25 5 Beacon Partic. Inc., cl. A. pref_. 25 Twin City Rap. Tr., Minneap.,com.(qu)| 1 July 1) Holders of rec. June 13 
6 Dedham & Hyde Pk. G. & El. 10 Beacon Partic. Inc., el. A, pref. 21 Preferred (quar.) POA Stal aie 1% July 1 Holders of rec. June 13 
Cb, ate) Be eeeesoesneos oo | aint Per Cent, | Union Traction, Philadelphia_-----—_- *$1.50\July 1|*Holders of ree. June 10 
1 tod Ceican tava, ta 23 |$4,000 Eureka Smelting Co., ist | United Gas & Elec. Corp. pref (quar.)--| | 134 July 1) Holders of rec. June 15 
25 George E. Keith Co., ist ret. 9834 6s, Jan. 1938 series A__.__._ $31 lot tones Ftp gy voneng mn one -1244|Sept. olders of rec. Aug. 31 
45 Gt. North. Paper Co., par $20... : )..--| 75e.|Aug. 1| Holders of rec. 
20 Mow Boal. Power Sess. ae. 38 1 Pas $ per Right. | Sov com class A&B (quar) Se.|Aug. 1| Holders of rec. July isa 
20 New Engl. Power Assn. 6% pref. 96 |24 Atlantic Nat. Bank, when iss... 5 Preferred. class A (quar.).-.-... 1| Holders of rec. June 15a 
A wate Vices Foster's Seas ++--—-— © ne ue oe) S| Proterred, clams B (quar.).-2--.2---- 1 1| Holders of rec. June 15a 
100 No. Bost. Ltg. Prop., com. 67 12 First Nat. Bank.---.-.......- 6% $6 conv. first pref. (quar.).....----- $1.50\July 1)| Holders of rec. June 20a 
(undeposited) - -....----------- United Public Service $7 pref. (quar.)--.| $1.75|July 1| Holders of ree. June 15 
By A. J. Wright & Co., Buffalo: United Public Utilities $6 pref. (quar.)--| $1.50|July 1) Holders of rec. June 15 
United Public Utilities, $6 pref. (quar.)_|*$1.50|July 1)|*Holders of rec. June 15 
Shares. Stocks. $ ver Sh.\| Shares. Stocks. per Sh+ United Rys. of Havana & 
5 Labor Tempie Assn. of Buffalo 100 Boston & Montana Develop. ‘Regla Warehouses, Ltd., pref. (interim *2% |July 1, --------......_______ 
and Vicinity - ine., per 06 _.- S88. Fl einen tne We, eae ake, | United Utitities, pret. (quat.)..-..----< $1.75|July | Holders of rec. June 15 
500 Barry Hollinger Mines, par $1 - , oe » Ltd, par $i... 1¢ | Virginia Public Service, 7% pref. (qu.)--| 1% |July 1] Holders of rec. June 15 
Six per cent preferred (quar.)..-..-.-- 1% |July 1} Holders of rec. June 15 
DIVIDENDS. West Penn Electric Co., class A (quar.).| $1.75|July 1) Holders of rec. June 17 
Se P Seven per cent preferred (quar.) ...-- 1% |Aug. 15) Holders of rec. July 20 
Dividends are grouped in two separate tables. In the | _ Six per cent preferred (quar.)--..---- 134 |Aug. 15 Holders of ree. July 20 
first we bring topes all the dividends announced the | West Penn Power Co..7% pret. (qu.)--| 1% |ANS- 1] Holders of fee. su 
current week. Then we follow with a second table, in| west Penn Rys.,6% pref. (quar.)------ . sh 4 Sept. 16 Holders of rec. Aug. 24 
; ivi ; West Phila. Passenger Ry......----.-- . y of rec. June 
which we show the dividends previously announced, but Western Pow., Light & Telep., pf. A (qu)| *$1.75|July 1|*Holders of rec. June 15 
which have not yet been paid. ‘ Sanke. ia Aid a ER . 
ivi ced i : America (Bank of) Nat. Assn. (quar.) - - y olders of rec. June 
The dividends announ this Week are Chase National (quar.).......-..----- 3% |July 1| Holders of rec. June 13¢ 
Chase Securities (quar.)......-----.-- $1 July 1) Holders of rec. June 13¢ 
Per When Chatham & Phenix Nat. Bk. & Tr. (qu.)|*$4 July 1)|*Holders of rec. June 14 
Name of Company. Cent. \Payadle. Days Inclusive Chelsea Exchange (quar.).....-...---- *624c\July 1/|*Holders of rec. June 14 
Fifth Avenue (quar.)_.......-...----- *6 July 1)|*Holders of rec. June 29 
Railroads (Steam). ROUR... incncnituiatip bbdwnsngaeaanee *35 July 1)*Holders of rec. June 29 
Albany & Susquehanna_______........ *4% |July 1/*Holders of rec. June 15 | National City (quar.)...........---- $1 July 1)| Holders of rec. June 8 
Atch. Topeka & Santa Fe, pref__....-.-- *2%4 |Aug. 1)/*Holders of rec. June 28 National City Co. (quar.)..-..------ 
Atlanta Birmingham & Coast. pref... .- *2% |July 1/*Holders of rec. June 14 Public National Bank & Trust (quar.)..| 4 July 1) Holders of rec. June 20 
Beech Creek (quar.)..-...--..---.---- 50c.|July 1| Holders of rec. June 14a | Seaboard National (quar.).-..----.--- 4 |July 1) Holders of rec. June 24 
Boston & Maine prior pref. (quar.)...-- *1% |July 1)/*Holders of rec. June 14 Trust Companies. 
First pref. class A (quar.).......--.- *1% |July 1/*Holders of rec. June 14 | Banca Commerciale Italiana Tr. (qu.)-.| 234 |July 1] Holders of rec. June 15 
First pref. class B (quar.)........--- *2 July 1/*Holders of rec. June 14 | Bankers (quar.)____...___--.-.---.-- 75c.\July 1| Holders of rec. June 12 
First pref. class C (quar.)-......-.-- *1% |July 1/|*Holders of rec. June 14 | Bank of Europe Trust Co. (quar.)_----- *75c.\July 1|*Holders of rec. June 20 
First pref. class D (quar.)_.......--.- *2%% |July 1)*Holders of rec. June 14 ER Soe AS *25c.|\July 1|*Holders of rec. June 20 
First pref. class E (quar.).........-- *1% |July 1)|*Holders of rec. June 14 CR TT MES SEILER, 5 June 29} Holders of rec. June 14 
6% preferred (quar.)............... *1% |July 1)*Holders of rec. June 14 U. @,. Tras (Oar) oc conse cccscaenes 15 July 1) Holders of rec. June 20 
Dayton & Michigan pref. (quar.)...... *$1 (|July 2)|*Holders of rec. June 15 WB vk dc ow nuda cae 10 July 1) Holders of rec. June 20 
Lehigh Valley, com. (quar.)..........- 87 %e\July 1) Holders of rec. June 15 
OS Se ane $1.25\July 1} Holders of rec. June 15 Miscellaneous. 
Little Schuylkill Nav., RR. & Coal__..- $1.13\July 15| June 15 to July 15 Acetol Products, Inc.—Dividend omitted 
OED Oe ae $1.75|July 1) Holders of rec. June 7a | Alberta Pacific Grain, pref. (quar.).---- *1% |July 1)|*Holders of rec. June 15 
New York & Harlem, com. & pref_____- $2.50\July 1] Holders of rec. June 14a | Ales & Fisher (quar.)___.........___- *50c. |July 1)*Holders of rec. June 15 
N.Y. Lackawanna & Western (quar.)..| 1% |July 1) Holders of rec. June 14a | Allied Motors pref. (quar.)_.....__-._- *$1 July 1)*Holders of rec. June 15 
Norfolk & Southern................1. *1% |July 3|*Holders of rec. June 20 | Allied Products class A (quar.)__...__-- *87k4c\July 1)*Holders of rec. June 17 
Pittsb. McKeesp. & Yough. (quar.)....| $1.50|July 1] Holders of rec. June 14a | Aloe (A. 8S.) Co. common (quar.)_..-..-- 63c.|\July 1} Holders of rec. June 19 
Pittsburgh & West Va., com. (quar.)...| 13% |July 31] Holders of rec. July 15 Preferred (quar.)........-........- 1% |July 1) Holders of rec. June 19 
Amer. Bakeries, 7% pref. (quar.) -.-.-- *1% |July 1|*Holders of rec. June 14 
Public Utilities. aaa BCE 6 on okie va *75c.|July 1)*Holders of rec. June 14 
Amer. Cities Pow. & Lt., cl. B (quar.)._|*123%4 |Aug. 1/*Holders of rec. July 10 Amer. Brown Boveri Elec. pref. (qu.)_..|*$1.75|July 1|*Holders of rec. June 20 
American & Foi Power— Preferred (acct. accum. divs.)__...-- *h$14 |July 1/*Holders of rec. June 20 
Pref. allot. ctfs.,65% paid (quar.)...*|1.13%|July 1] Holders of rec. June 12a | Amer. Car & Foundry, com. (quar.)-.--| $1.50|July 1] Holders of rec. June 14 
American Gas (quar.)_....-.........- 2 June 28|*Holders of rec. June 20 Preterm (6000) oca.o ons cccdocncon 1% |July 1! Holders of rec. June 14 
Amer. Public Service, pref. (quar.) .__-- *1% |July 1)|*Holders of rec. June 15 | American Cigar, pref. (quar.)_.....__-- 1% |July 1) Holders of rec. June 15 
American Superpower Corp.— Amer. Cyanamid, com. A & B (quar.)_.| 40c./July 1) Holders of rec. June 15 
First pref. and preference (quar.)....| $1.50\/July 1] Holders of rec. June 15 Proterred: tamer.) | csc. cincoaccunad $1.50\July 1} Holders of rec. June 15 
Brazilian Tr., Light & Pow. pref. (quar.)| *134 |July 1|*Holders of rec. June 15 | American Express (quar.)__._________- *1% |July 1)*Holders of rec. June 14 
British Columbia Power, cl. A (quar.)..| *50c.|July 15|*Holders of rec. June 20 | Amer. Fork & Hoe, com. (quar.)_._._-- *$1 June 15|*Holders of rec. June 10 
California Elec. Generating pref. (qu.)--| *144 |July 1|*Holders of ree. June 5 | Amer. Hardware Corp. (quar.)..-_--_- *1 July 1)|*Holders of rec. June 15 
California~-Oregon Power, 7% pref. (qu.)| 1% |July 15] Holders of rec. June 30 Qneaebare oS ae *1 Oct. 1/|*Holders of rec. Sept. 14 
Six per cent preferred (quar.)_--.._-- 1% |July 15) Holders of rec. J_ne 30 Ne REET SIE BONES SE, *1 |Jan2’30|*Holders of rec. Dec. 17 
Central States Power, $7 pref. (quar.)__|*$1.75|July 1|*Holders of rec. June 8 | Amer. London & Empire, pref. (quar.)-_| *75¢.|July 1) Helders of rec. June 20 
Central States Utilities $7 pref. (qu.)...|*$1.75|July 1|*Holders of rec. June 8 Amer. Pneumatic Service, lst pref. (qu.)|*87 }4c|June 29} Holders of rec. June 20 
Cities Service Pow. & Lt. $6 pf.(mthly.).| *50c.|June 15|*Holders of rec. June 1 Second preferred (quar.)........_--- *75c.|June 29) Holders of rec. June 20 
$7 preferred (monthly) _-.........-. */58 1-3c|June 15|*Holders of rec. June 1 | Amer. Snuff, com. (quar.)_..._..___-- 3 |July 1)/*Holders of rec. June 14 
Columbus Elec. & Power com. (quar.)..| 50c.|July 1] Holders of rec. June 10a ag Sl oh RR ae 1% |July 1/|*Holders of rec. June 14 
Common (one-fortieth sh. com. stock)| (f) |July 1] Holders of rec. June 10a | Amer. Steel Foundries, com. (quar.)....| *75c.|/July 15) Holders of rec. July 1 
Second preferred (quar.)-_-.......-- 1% |July 1) Holders of rec. June 10a Preferred (quar.)............------ *1% |June 29| Holders of rec. June 15 
Preferred series B (quar.).......___- 1% |July 1) Holders of rec. June 10a | American Yvette Co., pref. (quar.).__-- 50c.|\July 1)\*Holders of rec. June 15 
Continental Gas & Elec. Corp. com.(qu.)| $1.10\July 1| Holders of rec. June 12a | Art Metal Construction (GUE) nccdcinne *37 l4c\June 29|*Holders of rec. June 15 
Prior preference (quar.)--.........-- $1.75|July 1| Holders of rec. June 12a | Atlantic Acceptance Corp. cl. A & B(qu.)| 25 July 10) Holders of rec. June 15¢ 
Duluth Superior Trac., pref. (quar.) _ __- July 1} Holders of rec. June 15 Backstay Welt Co., com. (quar.)___-_-- *50c.\July 1| Holders of rec. June 20 
Eastern Mass. Street Ry. common. _._- *37 K%c|July 15|)*Holders of rec. July i Bancomit Corp. (quar.)__....._..____- *75¢c.|July 1| Holders of rec. June 15 
Empire Gas & Fuel 6% pref. (mthly.)__.| *50c.|July 1|*Holders of rec. June 20 Baxter Laundries common A (quar.).._._.| 50 |July 1/*Holders of rec. June 20¢ 
6 44% preferred (monthly) __....._.- *|541-6ce|July 1/*Holders of rec. June 20 Preferred (quar.y¥icio255 ocak 1%|July 1/*Holders of rec. June 20¢ 
7% pref. (monthly) -..._......_... */581-3c|\July 1/|*Holders of rec. June 20 | Beatrice Creamery, com. (quar.)______- *$1 July 1)|*Holders of rec. June 15 
8% preferred (monthly) -_-_....___- */66 2-3c'July 1|*Holders of rec. June 20 Preferred (quar.).__...._.________. *1% |July _1|*Holders of rec. June 15 
Federal Water Service $7 pref. (qu.)..-.| $1.75|July 1] Holders of rec. June 14a | Bird & Sons, Inc (quar.)_............. *25c.|July —{1|*Holders of rec. June 25 
$6.50 preferred (quar.)-........__- $|1.6234|July 1) Holders of rec. June 14a | Briggs & Stratton Corp., new com. (qu.)| *50c.|July 1)*Holders of rec. June 20 
$6 preferred (quar.)__............_. $1.50|July 1) Holders of rec. June 14a | Brunswick-Balke-Collender Co., pf.(qu.)| 1% |July 1) Holders of rec. June 20 
Frankford & Southwark Pass. Ry. (qu.)_| $4.50/July 1| June 2 to July 1 | Burns Bros., pref. (quar.)............. 1% |July 1) Holders of rec. June 13a 
General Gas & Elec. com. A & B (qu.)-._|*3734e|July 1|*Holders of rec. June 12 | Bryant & Chapman Co.____.._....... 65c.|July 1| Holders of rec. June 20a 
7% preferred A (quar.)........____. *$1.75|July 1/\*Holders of rec. June 12 Buffalo Gen. Laundries partic. pf. (qu.)_|*564¢|July 1)*Holders of rec. June 27 
8% preferred A (qQuar.)_........___- *$2 July 1)|*Holders of rec. June 12 | Butte & Superior Mining_.____________ *50c.|June 29|*Holders of rec. June 14 
Preferred B (quar.)................ *$1.75|July 1|*Holders of rec. June 12 Calamba Sugar Estates common (qu.)._| *40c.|July 1)*Holders of rec. June 15 
Hackensack Water pref. A (quar.)_____- *43%c|June 30!*Holders of rec. June 15 Wiwterted  (amae.) 653. a *35c.|July 1|)*Holders of rec. June 15 
International Power ist pref. (quar.)...| *1% |July 2/|*Holders of rec. June 15 California Consumers Co. pref. (qu.)...| $1.75|July 1] Holders of rec. June 15 
Interstate Power $7 pref. (quar.)__.____ $1.75|July 1) Holders of rec. June 8 | Canada Steamship Lines, pref. (quar.)_.| #134 |July 2|*Holders of rec. June 15 
$6 preferred (quar.)_............... *$1.50\July 1)/*Holders of rec. June 8 Canada Foundries & Forg. class A (qu.).| 37}4c|July 15| Holders of rec. June 29 
Jersey Central Pow. & Lt.7% pf. (qu.)-| 1% |July 1) Holders of rec. June 15 | Canadian General Investment......._- 3 j|July 1) June 16 to June 
6% preferred (quar.)__-.-.-_-.....- 1% |July 1) Holders of rec. June 15 Canal Construction conv. pref. (qu.).__|*3734c|July 1)*Holders of rec. June 15 
County Ltg. common (quar.)_.._|*$1.50|July 1)*Holders of rec. June 18 Carreras, Ltd.— 
5% preferred (quar.)_......- --| *1\ |July 1|*Holders of rec. June 18 Amer. dep. rets. for A & B ord. shares|*w15 |June 25|*Holders of rec. June 5 
7% preferred (quar.)_.__.__ --| *1% |July 1/*Holders of rec. June 18 | Celotex Co., com. (quar.)_---__------- *75¢c.|July 1|*Holders of rec. June 15 
Lone Star Gas (quar.)____.___- --| *50c./June 29|*Holders of rec. June 19 Preferred (quar.)...............-.- *1% |July 1/|*Holders of rec. June 15 
Long Island Ltg. pref. A (quar.).......| 1% |July 1] Holders of rec. June 15 | Central Aguirre Sugar (quar.)__.-.-.-_- 37%e|July 1) Holders of rec. June 20 
Preferred B (quar.)_....-.-_.-....- 1% |July 1) Holders of rec. June 15 {| Central Coal & Coke pref. (quar.)------ *11% |July 15|*Holders of rec. June 30 
Mackay Companies common (quar.).__| 1% |July 1] Holders of rec. June 14 Central Dairy Products class A (quar.)..| *50c.|July 1/*Holders of rec. June 20 
erpereG (per)... ............2- 1 July 1) Holders of rec. June 14 | Chicago Pneumatic Tool, pref. (quar.)--|*8734c|July 1|*Holders of rec. June 20 | 
Michigan Elec. Power, 7% pref. (quar.)| 1% |July 1) Holders of rec. June 15 | Cleveland-Cliffs Iron, com_....._..__- *$5  |June 15|*Holders of rec. June 6 | 
Six per cent preferred (quar.)__-_..__ 1% |July 1) Holders of rec. June 15 Common (14 shares preferred stock)-| (J) |June 15/*Holders of rec. June 6 | 
Mississippi River Power pref. (quar.)___| *134 |July 1/|*Holders of rec. June 15 Cluett, Peabody & Co., pref. (quar.)_..| 1% |July 1) Holders of rec. June 20 | 
Missouri Public Service (quar.)--....-- *1% |July 1)*Holders of rec. June 15 | Coleman Lamp & Stove (quar.)___----- *$1 |July 1|*Holders of rec. June 18 ] 
Nat. Elec. Power 7% pref. (quar.)-.--. 1% |July 1)| Holders of rec. June 20 | Conde Nast Publications, com. (quar.)--| 50c.jJuly 1) Holders of rec. June 17 
6% preferred (quar.)-.-.-...-.-.-.- 1% ‘July 1' Holders of rec. June 20 | Consolidated Cigar Corp., com. (quar.).| $1.75iJuly 1| Holders of rec. June 17¢ 














JunE 8 1929.] 





FINANCIAL CHRONICLE 




















Name of Com When Closed 
pany. Cent. | Payable. Days Inclustve. Name of Company Per | When Books Closed 
(Continued) . : poe al ota eee Daye Saas. 
Cogestidates 2m EnGurteten— pentiscellancous (Conct 
Continental Baking pref. (quar) ......- seta licdy tibtehaun ot tee. dole 201 ted ae Iders 
. (quar.)......- ND i sin nipdiis eines sede July 1) Ho of rec. J 
sem meegere see See dee fee | Reena coogi eee ee fine 
Catt MMi retiin ies nse on .|July 15|*Holders of rec. June 15 | Price Bros. Co om class A (qu.)|*$1.75|July 10)|* + ae 
Crowley, M a ain ak *50c.|\June 30|*Holders of rec. June 12 ; ~0., com. (quar.)......-.. % |J ; A «pe rons Of res. Jane 30 
Crown 1 eo ets ‘ om . (quar) *50e. June 30 *Holders of ree. June 10 Prosperity Co. class A & 8 (quar) 8 pe “ July 3 Holders ot rae. = is 
American pM ownssa% $i |June 29| Holders of rec. June 18 | Q.R.S (Dayable in class B stock) - il itehdece of sas, Sune ib 
i eps Aikman said . .R.8. De )-| (vp) |Sul 
Curtis Man , com. (quar.) ..-- *62 he Aen 29| Holders of rec. June 15 | Quaker Noa Yad ae uly 1 ae opm fe ete 
Cu pet sae Goad -« b2¥4elJuly _1|*Holders of rec. fs 1h. | Belen & Biren Co ee”. | ee Holders of rec. June 5 
Havilland Aircraft oref’ (quar.)...2.| °1% (June 15|°Holders of res. Sens fi. | Bastenbes Oo.. com. (auke *50c.|June 29|*Holders of ree. June 15 
Denaisca Man . pret. (quar).| 1% {A a of rec. June 8 Real Silk Hosiery Mills pref. (quar.).__.. *80c.\July 1/*Holders of rec. June 15 
beature stock (quar.)....-....-- “| 3 4 1 oe of rec. July 20 Reece Button Hole Mach (q (quar.)....| *1% |July 1)|*Holders of rec. June 17 
Detroit Gray Iron Foundry (at rene: a ee Saleen 68 ioe, Pe ae | ee Wes ack. url *35¢.|July 1|*Holders of rec. June 15 
ond Shoe Corp. common (quar.) ..| 37 }4c\F y il) ..----~---.---------- Reliance Mfg. of Ill., com. (quar.)..._. *5¢c.|July 1)*Holders of rec. June 15 
646% preferred (quar )...... aw 4, tuly 1| Holders of ree. June 15 Preferred (quar.).” o (ET .) ...<- *37 Ke|July 1)\*Holders of rec. June 20 
pb ,sgeond TS i ceapepranei A gh ABBE mi sg 15 | Remington Arms ist pref. (quar)...... *1%|July 1|*Holders of ree. June 20 
Dominion Scemmcperaee con: (qu) ..|*$1.75|July 15 Holders of ree. July " Richfield Oil ne pea com eon (au) “600 July 1|*Holders of ree. aos 8 
Douglas (W. L.) Shoe Co qu.) (No.1)| *30c.|July 1|*Holders of rec. June 15 | Riverside F new pref. (quar.) - ........ 43%4cjA : 1 *Ho ders eS oo 
Dresser & Escher Associat: pref. (quar.).| 1% |July 1) Holders of rec. June 15 | Ross Gear pay otf & Mach., cl. A (qu.)-| *50¢ June 30 “Hol oi toe 
Dunham (Jar A tes (No. 1)---- 25e.|\June 30) Holders of rec. June 20 Ro Tool (quar.)............- *7 : eee Ot ren. came SS 
First preferred Byam sr pichatesenagied ein uy oe of rec. June 18 Sclaeal tases common (quar.) - - 250. July i |sHolders of ree. June 14 
Sesend avateered (auae)....... olders of rec. June 18 | St.Lo og es a it agen *1% |J . ; 
Duplan silk Corp., pet. quer)... s2°* |Suy Eo EE ed jer %4 |Sune 20| Holders of ree. June 15a 
Fisher Lead. com. (quer)... bs ers of rec. June 15 | St. Mary's Minerai Land______........ 1% |June 29| Holders of rec. 
Preferred (quar. Jeors-oo- July 15|*Holders of rec. June 30 | St. al Land. ---.......... *$2. J * ao oR 
East Rolling Mill D.C ciubence 37 ee. peed 15|*Holders of rec. June 30 ipremered (aver); rate RON 75¢. July | Holders of ree. : 10 
First preferred loa. pref. (quar) ..|*87 se|July i|¢Hoaders of tee, June 32° Sone + Oy Oil (quar.) -—------ +100 uly 1|*Holders of mse 
Ecudorian Ltd Tl uidide aidicde acliteriedigies as at 1% July 1|*Holders of rec. J nd ectric Co., com. (quar.) .__- * ; - of rec. June 15 
Corp., Ltd., ord. (quar.) - - June 23 Preferred (quar. ----| *50¢.|July 1)*Holders of rec. J 
Preferred --- 6c.|July 1| Holders of rec. June 10 | Schulze B ) oa nnn nn nn nnn nnn *1% |July 1)\*H ‘fue 
Eitingon Schild Go. com. (quar)... .- 3% |July 1) Holders of rec. June 10 Cone aking, pref. (quar.) ---..-..- 1% July 1 Helden ye page ned 
Electrie Auto-Lite Co. com (quar)... PA IR ee Thc sg are le hE “c.\July 1| Holders of rec. June 15 
” é : . ‘ aie iders of rec. J 
Common (extra) com. (quar.)_..|*$1 July 1|*Holders of rec. June 15 Sanaa Fa Investors, conv. pf. (qu.)._| *$1.25 July 1 eHold une 15 
Sommon (extra) -...-.------------- elie s-Eeae Glas tee We | Marwie-Witlems Co. com ies Oleh | ees il eee at conc daee 
Electric Controller & Miz.. com. (quar) *1% |July 1|*Holders of oa n-Williams Co., com.(qu.) (No.1 e olders of rec. May 31 
Sep rec. June 15 Common (ext -1)|  40c./June 30) Holders of 
Emerson Elec. Mfz. Co., p . (quar.)| $1.25|/July 1), Holders of rec. June 20 Prefe Fa) ~~~ ------------- 5e./June 30) H an tees 
. . as j - ° oos 4 j 
See seats ery | ee lene ee |eramesd Saas (oii Bendes of ee ne 
Equitable ee © ee see w ewe ce ceeecs 1% July 1| Holders of rec. pom 1 ra Chalfant & Co., pref. (quar.)._.- Fil i ~ A es of rec. June 14 
etree Aten) Sefer Memme ce ee | penetra sé pe Graeme nse os : 
rred (quar.).......... ° )- . ers of rec. June 15 | Square D.Co., classA_....__......... *25¢.|June 30| Holders of ree. 
Federal Serew Works (Guat )---------,|, *¥8e_\July 1|;Holders of ree: June 20 Standard Con Tobaccs, coi. (ait )-| “28e.|July 1] Holder ot ree. dune 2 
Forham Co., com -» pref. (qu.)_..*/$1.62}4|July 1)*Holders of rec. June 17 ieedeee Hedaien oome. iol am? ie 3% July 1 Ho en oo 
pes A (GRE aoc cnaas ‘Socliuy i|sHolder of ree: June 14. | Standard Royalties Wetwi Crp "| uly 1{*Hlolders of rec. June 15 
'} Gperasdae, ine.. eeet... . rec. June 14 Preferred “i 
General Electric co rs, Inc., pref-- 3 July 1) June ll to Jul GORENG) 6. 5. ws  isoks 1 J 
Pacmevn (extra)... (quar.).....-- $1 July 36 Pr a of ree. June 21 “inion oy nee tah hacia iae ah ie 
pec k cece apne Pi olders of rec. June 21 | Sterling Motor Truck (quar.)_.......... i j|June 15) H 
General Mills pret. (quar) -—-~_~-~7~~ $1.50|July “1| Holders of rec. June 14 Suburban Homes Cores. ..7222222- “50e [July 1|+Holders of re. June 20 
Alden Coal (quar.)_.______- itn +o of rec. June 14a Thompson's Spa, Inc., $6 pref. (quar.) ..| *$1.50|\July 1|*Holders of rec. June 
Goldman Sache Trading (@iat)------~"|,1}" July “1] Holder of re. Sune 14 | Timken-De SRY cons uae). -| "Sho |tute a/-aolaers of fee: June 12 
ssasnm= 4 “(quar.) .... : me 
Goodyear ee & Rubber of Calif__ *1% |July 1/*Holders of rec. June 20 Gensien tensa) ee ee yo yuy 1 Holders ot ree. Sune 20a 
Preferred (quar.)_..._.__________- * Tri-Continental Corp., pref. (quar.) ._. jou 1) Hol of rec. June 
Goodyear Tire & Rub. of Can. com.(qu.)|* 9155 uy 1|*Holders of rec. June 20 Trico Products Carp. @ pref. (quar.).--| 134 jJuly 1) Holders of rec. June 7 
Preferred (quar.)..-.-._-. wig 4 2|*Holders of rec. June 15 | Ulen & Co., 8% ee “62 hejJuly lit Holders of res. dune 36 
per ees ae (quar.)------ rm 3 9 mye fae ele A Ly, lesa apa it o3% [July 1 oHoldem of rec. June 20 
erred (quar.)....-- . June 20 | Union Mortgage Co., common-------- 
Granite City Steel To State ma ae —. * ,Holders of rec. June 20 ee 0-. CNM wn ss “2 |Suly 1 *Holders of ree. tone 72 
Grief Bros. Cooperage, el. Atanas. ae re Lee. eee ae Guarantes & Mortaaee......... *144 |July 1)|*Holders of rec. June 12 
rigthy Grémew Oo cemh. Caner). ..._|°61 July é olders of rec. June 15 | Unit Corp. of Am aZe-.------- 1% |July 1} Holders of rec. June 12 
Seperate Peres mee | Pease eee | sacle | matew etn aon 
¢ Seeger - of rec. ‘ee 
duets 07 satay ISAS AE | oR ERR | i 
mmon (quar.) -- - ‘Trust certificates A 
Holly Development Co............... 25c.|July 2| Holders of rec. J certificates A (quar.)---------- 64c.|June 1| H 
Holly Oil yom ang oe res eens a rtd S Holders of rec. ino 4 wy oe yoy (GNEE J. -2--0>~0- 75¢.|July 1 Holders of og 7 
Homestake Mining (monthly) --------- eee Se dee ae se et Camel Products, com. (quar.) ------ TS ee eS 
Say ea A ee "Se fun 2a| Hotere of rer: ung 29 | Upran Mott Cas Corpor (aae-| gt" uy 3| Holder free date 8 
Hos Mtg. ¢ vi shee (quar.)..|*6234c|Aug. 1)|*Holders of rec. July 11 Utah Co (quar.) ~~ -.-------------- $1 1| Holders of oa Sept 4 
kins Mie a. (quar.)- : : . . Sept. 15 
Humble Oil & Sees te s--------| ane ee eae eee a ee kage gah Shae aries on te Taiemeiaee ot ae Sune 14 
lh ininebinscecihaniandets eh . Dee : rs of rec. June 1 
Humphery'’s Mis’, com. & pref. (qu)... *20c.|\July 1|*Holders of rec. June 11 | W: n Co., pref. (quar.)--------- *$|1.6234|July 1/*Holders of rec. J 
Wane tae ont pref. (qu.)_.| *50e.|June 30|*Holders of rec. June 15 a Se. Co., com. (quar.)....---- *$1 July 1/*Holders of amy oom * 
Hy: Lamp com ( quar.)-.------ *50c. Aug. 1|*Holders of rec. Jul preferred (quar Dike enim highika mane a *7 July 1|*Hol - June 18 
; + 7. peeapetspmere *25¢ (Jul ys - July 15 Second preferred (quar.) * ders of rec. June 18 
Preferred (quar.) uly 1|*Holders of rec. June 10 | Western QURE .) - «= - 0 on om = 87 %c\July 1\*Holders of rec. J 1 
Indian Refining, pref. (quar) ........ *|$1.6234|July 1|*Holders of rec. June 1 Royalty (monthly) ----------- 1% |June 6 - June 18 
A Be SS ORES 1% {Jul - e 10 West Side Sec. Corp., partic. pf ae ee oe ee ake aoe tae 
Refunding preferred (quar y 1) Holders of rec. June 15 | Wheatsw , partic. pf. (No. 1)| *30c.|/-..----| ----------------- 
Internat. Button Hole } nena olor ‘ek pe rind 1} Holders of reo. June 15 Wenventer Gait. ope. (quar). ae i. Too siete of rec. June 20 
ES SURE: BS. COM... 123¢|Sune 25| Holders of ree. June 22 aa se se a 
Intertype Corp., coin. (@uak )-—----- ‘ier i Geir i | Be 
mmon (extra) -------- RRSP PRAY prey of rec. Aug. 1 i ivi i : 
Ingull Uuiley Investments, pe. pt. (@u.)|*$1-S8\duly I|+Holders of ree. Sune 15 | 2nd hos 08 oeid. This list 4 emperor hed 
m Metor S “ 2 . rec. June aid. i . seer 
ek ra) Se su |f | nouncod iis wook, thee bl Scien tes eee 
Jonas Saunt. 6 pe. Couar)----| “Ze Buy A| Holders of Fee Sune 15 eee 
King Royalty Co., pref. (quar.)-------- ey 6, Sees Se, oe @ 
“ ge eae July 1) Hol Per| W 
Rescy tine Gay ber eh —-(Cusinae jlcuaiauna See tga tt eee 
Korach (8.) Co. pe ETE ( 4 olders of rec. 
Spm" hag plea cacaaetanaree $006.|June 15/*June 11 to ee Fe nas 
Lane Bryant, Inc., com. (quar.)------- . uly 1) Holders of rec. June 18 Ordi o> comeprlotepce June 28) Holders of rec. May 24 
Lane Drug Store, pref. ( ons eee gre $1-50\July 1)*Holders of rec. June 14 ferred se yrag S1.60;Jene 38) Hetdere of res, Mey 
Lehigh Portland I coer pwd -------- . July 1)|*Holders of rec. June 15 Pesteaed Gentes) ........-.---<00 ‘ Holders of rec. July 11 
Loose Wiles Biscuit Co., com sen Sr aaa Atlantic Coast Line Go. (Conn) (quar) » 15) eee ot ee. oe 
Serned ° )-- . . of rec. ‘2 oe we. 
Lorillard (P.) Co, pret “(quar.)-------- *1% |July 1)\*Holders of rec. ome 18 yy ene He a p ree. June 2 
Ludlum Steel, com. (quar.) Spence: 1% |July 1) Holders of rec. June 15 manger & Arcosteci: 10} Holders of ree. June 124 
Preferred (quar.).....------------ */$1 bore ow 1 Holders of rec. June 18 Preferred (quar.) com. (quar.) 1| Helders ef rec. May 31a 
Mack Trucks, Inc., com. (quar.)------ .62}<|July 1|*Holders of rec. June 18 | Boston & Albany (quar.)------ , ae 
eer i ig un ef | Bain eee] A Nee 
on oo tie A rec. —- oa . sune 
Margay Oil oe bona ed eee ee _ wl 1|*Holders of ree. June i Paes con cane. t pret... -| 2  |June 29) Holdors ef rec. June 154 
Martell Mille, pref. (quar.).---.---- ott tae tidied at ee ae bce MN co due ck) a|888 (July "1| Holders of rec. june 27a 
y . Stores Inc (quar.)_-------- *$1 Se rec. June 20 | Chesapeake Corporation ( » cane Se 
Hy 3  Geemes Eee ques.) .-...--.- pt. 3\*Holders of quar.)..-----| 75¢.|July 1{ Holders ef rec. 
Maytag Co... com. (quar). ——-----—-< *37 }4e\July_1|*Holders of oe oa & Ohio, com. (quar.)------ 2% |July 1) Holders ef rec. to te 
erchants & Mtrs. See. Co. coin A (au.)|*87 4elJuly 1/*Holders of ree. June 15 | Chicago Durtington & Guincy...- ---| 336 [suly 1) Holdess of res. tune 30 
Mercurbank (Vienna) American shares _- $1.75|July _1)*Holders of ree. June 15 | Chicago & N' ° cy.---------| 5 |June 25| Holders of rec. June 18 
Hy ee CV nneee ae rican ares__| *15¢.|Sune 10|*Holders of rec. May 31 cago orth Western, com. ---| 2  |June 29) Holders of rec. June 3a 
Milgrim (H.) & Bros. pref. (quar.)------ 1% July 1/*Holders ef ree. June 15 | Chic. R. 1. & Pacific, com. (quar --| 3% |June 29) Hoiders of rec. June 3a 
ee cee be : Dh 1M July 1| Holders of rec. June 14 oa soaks “com. (quar.) ---.| 1% |June 29) Holders of rec. May 31a 
Soak temean Vossnaer tie Pipe ose #75e|July 1|*Holders of ree. June 20 7% aun Vb datipnndaaeh annie 3 |June 29) Holders ef rec. 31a 
Moloney Elec. Co., cl. A aoeue - (qu.)- 1% |July 1|\*Holders of rec. June 15 Cin Rs Oo & Tex. Pacifi Se oe eh 3% |June 29) Hol of rec. May 31a 
Mother Lode Goaition Mines... 5 OA «fm min neg Colorado & Southern, 1st pref 4 [lane 36) Holders of ree. Same ft 
Nachman Springfield Corp. Soman}. --| tae liene ge Fa le bah ed ad bw eg gene of Cuba pref. @i--| 1% July | Holders of ree Sune 10a 
ac : - (qu.)-- : 
canada eeniadaees..;..<: in tee: Uf eee ee Lt eee ee ec $1So|Sune 28| Holders of rec. June aoe 
Wait cud cone veel dm mea o----- “ene July 1| Holders of ree. June 12a Sie eg mmeimeneaa anaes --| 3 |Aug. 1) Holders of rec. July 15a 
Meee makes tian ioabins 1% |July 1) Holders of ree. June 12a | Delaware & Hudson Co. (quar. --| 3 |Feb1’30) Holders of rec. Jan. 154 
National Enameling & Stpg., (quar.)| *75¢.|July 15|*Holders of ree. June 29 | Erie & Pittsb — a tao ---| 314 [June 20) Holders of seo. Bie 
National Investors allot eer om 7 Aug. 1|*Holders of rec. July 1 Great a conean poskased " wine te Pale ste 87 4¢ June 10 Holders of rec. May 31 
Mitta eee tari] Sco | Hotgom ote me 12 | Metng Ver ounce 1% Ufuly 3] Holders of re: June 4a 
se a wend ; saa, Jame ° )--- ef rec. June 
Noblitt Sects ee moet ee ES ~75¢-|June 29) Holders of rec. June is Beaten Veley (ott. aeesee rene eee 2% |June 29) Hol of rec. June He 
Northern Paper Mills common (quar) -- Pe . — P aoe - rec. June 20 Maine Central omnan Sanat asc acsislaal July 1 Folens yo ye ; 
. f rec. ‘ = . rs of rec. 
Pacific Tin Corp = le enh aati *31}4 |June 15|*Holders of ree. oe re te mot een epost PR rs neg Sune 7a 
Parmelee Transp. pref. (qu.) (No. 1) --- *$2 _ |June 21) Hold. of coup. Nos.4&5 | Mobile & Bir exas RR... pref. & (quar.)| 154 |Juse 39) Holders of Fee. sie 30. 
ee aon nbs Gere... $1 s0icuhy 1c Bakders 4 359. eee | Naan net. a Bee ene ee ocean (oUy, -t| Jane 3 to June 30 
Philadelphia Inquirer, pref. (qu.) (No. 1)| *75 uly 1|*Holders of rec. June 14 | N. Y. Chic. & St. Louis a xend 00 [Subi. to) stockholders’ mess. ely 8 
Philippe (Louis), Inc., class A (q 0.1)| *75c.\July 1|*Holders of rec. June 20 | N. ¥.N.H. & Hartford, com.& pf.(qu.)| 136 |July 1) Holders of rec. May iba 
Pilgrim Mills (quar.)----- (qnet,)..-|, <0. ee echeaned dae des-ase.-5- ere ing (ee foe oe gee Sle 
o-2-cnse---- of rec. June 22 | N myaphsrsonlgp fur Seaaeaa oO) of rec. May 31a 
orfolk & Western, com. (quar.)..----~ 2 June 19' Holders of rec. May 31a 
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Name of Compan. Cent. |P Public Yetiates pg 1236, July : Holders < — = 
10 | North Amer. an pesos gee: 75e. aan was Gee 
enna) (Consuten). June 22 to Preferred (quar.)-.-... ee a i 
orthern Securities Co iif Juve 20} ey ee ay or North Amer. Utility — qu.) $i:s0lsune 16 Seas Sf sus. May © 
14 |Aug. 1) Holders of rec. =, San Firet Ste tn ee es 1% |July +t ie tae son 
1% jAug. 1 eeen of ces, +l 23a | Northern Ohio Pr. & 14. lo ae July i rere meng yom 3S 
13 * ‘tune 20a | 7% preferred (quar.).......-.---- 1 olders ° 
. Boe. Suly. 11} Holders of rec. = la North West Utilities prior lien Smo ie is Sane 15 Holders of ree. May a 
Second preferred (quar Paynes im 2. [July 1) Holders of ree. uly le | Oklahoma Gas & Elec., mon ques ec... 1% jJune 29 olders of ree. June 29a 
Louls-San ek ane Holders of tec. Oe. te | Pacific Tel, & Tel. So gathes eccrhine wee if? Ina Sl semen aoe June 20 

eterred (quar.)----------- inna =| 132 \Gune 29] Holders of ree. June 12 ME Ry a B.Corp., 7% pt. (qu.) $1 75)suly i] Sheddens of see, June 20 

— th ro pref. (quar.)---- 1} Holders cf rec. May ferred (Quaf.) ....-...-.....-- 1.50 Aug. 1| Holders of rec. 

Southers Posifie Co. (quar.)e--v---caca2 is [June 29] Holders of ree. June 16a | $7 pre Pow. i. , $6 pref. (quar) -..| $1. Aug. 1| Holders of ree. July 20 
re ae ees anne erere 14 |June 29 ‘June ia] Pa.-Obio Po rhc enna eae ee 4 a ca 2 
Texas & Pacific (quar) ...-22-2---->-- ioe Lae. Oa] Mebgene of dee, Sear’ Sas 7% preterred (a quar) = GR 600.|July 1) Holders of ree. a = 
Union Pacific, com. (quar.)-------- ----| 1% |Aug. 24] Holders of rec. 7.2% preferred omnes 4 Bi poet a 60c.| Aug. H ers of = = 
be siden nice iaamanT Hy an owe one (monthly) -----.---- bo rend i Holders of ree. July 30 
15 y oreferred (monthiy) .....-.... - June 

per 87 pret. (qual) -------- $1 Zo|July 1] Holder of ee: June 18 | | 8.096 protrred (monthly) --~227>—-- 3 *"Usuly 1| Holders of Fee: June 130 

Alabama Power $7 pret. (anamaltscioell $1.50) July Holders of ree. July 15 | Pennsy Co. preferred_.........--- i] Holders of ree. Fane 8 
- ect ty > — 5 atahetaletalatal eee $1.25}Aug. 1 o 1 Peoples Gas Co. m. A (qu.)-| y60¢e.|July oe on 

4 preferred (quar) pref. (quar.)----| $1 75 June 4 Holders of ree. Suns 12a Ho ae ator Ay beggin oust) pheoald ag Fed je sete : ~~ 5 he ie 
Se ana heen OF pref. (quar.)-| $1.75)July 1) Holders of rec. June 12a - SUNN . Fe chicane oniddibece 1.26|Sept. 2| Holders of rec. Aus. 1 
Ane. & Pecmgn Powe 0! eS. $1.50| July sdem 68 tee. Some 11 Commo apace aes SR ag $i. - 8) Bol Sas mea 

yg gg Seg Ald etal 25c.|July 1) Holde 11 5% preferred - - -- Cees, 60c | June ders 10a 
Sita sc mow] Hat | ten fa Renae cette me oat] ethic. || eames esse oes 
(l- -| $1. ug. ; . Elec. ’ tS : 

yen pre pg mmc ees Waar eee Seemed cen, Saas the) Pesttend ites. Bouer tas ied ot <* $1.75|July 1] Holders Se. Sear 
Amat. Power & Light 66 pf. A. (Guat)--) One July 1) Holders of rec. Prior preferred Sreae penile. pt. (qu.)-| 75e.|July 15| Holders of ree. June 29 

oe rue Oe ities — Sate Tolders of rec. June 15 Power Corp. of So dase Polegate 134 re = Holdere of rec. June d7a 
AYprior pret. and partic, pref. (quar) -- “iq, [July 15| Holders of ree. Sune 12a | Public Serv. Corp. of NJ, pars.) 2. Uoame O0 Madde Gt von, eae dia 

igh ary gee} Ee gargs 1} Holders of rec. June 124 ‘cent preferred (quar.)...--- : 29| Holders of ree. June d7a 
se Wene \s & Elec ist pt. (au-)-) $1 .50\July Holders of rec. May 15 caer coat preferred (quar.)-.---- 2S fo 29| Holders of rec. June d7a 
yp Tene p Aah ew 35 pref. (quar.)-| $1.25 June 15 clpebiete of ee. May 31 Seven sade CEOS Sie RAS CFSE $1.25|June So) ihethere of cen ae a7a 
Ae pomaieah (geet), meee “Holders of rec. May 31 $5 preferr t preferred (monthly) ---.- “9 Suly 1j June 21 to July 

SNe SOeee -). - x pis pepe nrw *87 ejJuly 1 *Holders of rec. June 10 Six per oon a Oklahoma, com.(qu.) - 2 July 1} June 21 to July : 

sngor Hydro-Flee. Co. 7% bi. eet oa eed eHlolders of rec. June 10 | Pub. Serv. Co. t prior lien stock (quar.)} 1% |July 1} June 21 to July 1 
BOE par sous promerved (Gia?) .-o-<--- “a” Unedy 30) Mekdoes of tae. Same Oe Sr pec cout peter Ua cppee (ame>..| iia irate 9| Holders of rec. June 7a 

Six per cent preferred (q ia (quar.).. July 15) Holde [ June 20 Six per cent pr ,Gas6% pf. (qu.)-| 1% |June 2 of rec. June la 

hone Co. of Canada *1% |July 15|*Holders of rec. : Public Service Elec. & ly )..' s7iee.lSuly 1! Holders . 
Bie eee aie ser aars-| stay “Hones of Sums 18 | ea “S'Bin" tur ae tsSune 90) “BL-alouty 1 ‘Holders orf: dune 
pon nh ay pede ~---| $1.50 July ~ . 1 Pref. B (No. quar.)...-- 50¢e.| July 1 
O'$6 preferred ‘ater Works pret. (quar)-| #13 July 1| Holders of rec. June 410 Southeastern Pr, & L4., ems (quar)... $1.75|July 1| Holders of ree. June 15 
Birmingham Water n (quar.)------ v4 50 July f June 410 | Southeastern Pr. idarsys han icivana .75\July i oo coe 28 
Holders of rec. . ferred (quar.) _...-- 1.50|\July 1| Holders of rec 
ee Gun 1 lders of rec. June d10 $7 prefe SRE SLA op $1. « 1] Holders of rec. June 15 

8 ya ee aelaetabat Sabet eS SRE 4 jJuly 1) Holde June 150 $6 preferred (quar.) - --- “Ty RANE $1.25|July june ae 

red fur iders of rec ipating preferred (qua > July 15|*Holders of rec. 

Preferred ------- eae SE >. June 28 per of ree. June ta Participa ison orig. pref. (qu.)--| *50c. y tenders of vee. Sans 2 

ee So. Sera conne nena 1.25 July 1| Holders 5 | Southern Calit. Edison orig. pref. (au) -- #34%clJuly 15|*Holde 
Brooklyn a Se ee. dan, wk Shoe. ye A) Mw ode en Saeed ot eas Wad biel aa, tad | thtielbeme ial mada of Fee. hy va » 
ae ae ae slomabiens of ses. dean th | Goothors ellos ag’ gle 37 4e {June 15] Holders of ree. May 20 

Mae & Oe cased naan $30¢. July > ree. June 15 | _ Preferred serles B. (« pref. (quar)..| 1% |Sune Sen tee Gane aie 

gph =" edapremammssec aman cese *30¢c.|July 1)*Holders ch sas, Geass | Meatnemnt atorade rie. §4 pref. (quar.)| $1 (June 15 Holde = <> 

ER gow a ae *40c July 1)*Holders frec. July 15 | Standard Gas & Elect 5% lst pf. (qu.)--| 1% |July 1 Holders oe. oo 5 

Ss Seer absssnnesnenbodnrs *$1.25|Aug. 1)*Holders ah cn: Sea ab 1 Sennennee feeb od yt hea cae i 1% |July 1 Holders oo 

First preferred (quar. ee ---|*$1.50|July 15)*Holders of rec. May 27 + BLA. ys TE ratent --| 1% |July 1| Holders .@ 4 

ia lers of rec. May ferred (quar.)....-.. Jul 1} Holders of rec. June 
Central ill. Public Serv. canard Re *43%c\June 15)*Holc ors of rec. June 5 7% 1st pre A os amano amt 1.80 |July i of res. June 18 
Seotent Siacee Baee.’Go = aed BP pgs om -June 5 | 7.2% ist preferred (quar. . 60c.|July 1] Holders June 15 
*‘Corp., com, J 1) Holders of rec. June ferred (monthly) --- Jul 1| Holders of rec. 
Central States Flec. om. stock).---] f2% |July frec. June & 6% ist pre ———....... 60c.|July San oro see 

Soenee Conpenes “d (quar.) --| 1% |July i] Holders of ree. June 5 7.2% 1st preferred 3 pref. (quar.)..-- 75e.\July 1 * oa a June 15 

ee * . ° d- iders of rec. Jun 

Seven per cent preferrec ir) pee 1% |July 1] Holders me rec. June 5 | United Corporation, $ a famed... t.. *50c.\July 1/*Hol fogs gE 

shined rnhatesesne 8 «oon foettaite 1.50}July 3) Holders of ree. Participating, preferr )_2-2..|$1.1246|June 29| Holders of rec. 

Convertible preferred (auar.) jien Cau|"*15¢ [July 1]*Holders of ree. ee 1 oe improvement (quar.)-.---. |$1.13}6]June 39| Holders of ree. June 
CS. Rae eS ee *1% |July 1)\*Holders = June 18 | Utuh Power & Light, $7 pref. (a wo") Sh's0ltuly 1 Holders of ree. gene § 

ie, Rap. ‘Transit pr. pt A Gnthiy)--| *65e.(July 1l*Holders of ree. July 16 | $6 preferred (quar he, com. (quar}---| #25, [July 1| Holders free. June 5 
Chic. Rap. brine pr “P Gntnly )------]| *65c./Aug. : omen ve . og ‘Aug. 20 | Utilities Power & ¥ rooney Sede 1% July 1 Holders of ot 

Prior preferred class thly.)--.---| *65c.|Sept. 1|*Ho f rec. June 18 pcan ch » al ala te a ee SANE 150c.| July lders of rec. June 15 

Prior preferred class A (m hly.)--.---| *60c¢.|July 1|*Holders of ree. July 16 ee EN -at bas eoanneetor= 125¢.\July 1| Holders |, tome 

referred clase B (mthly.)..-- * .|Aug. 1)*Holders of rec. Cones CGR od os6 5 deo duane 1 June 20| Holders of rec. 

Prior preferred aed (mthly Saar 606. Sept. 1|*Holders of rec. =. 4 Va. Elec. & Power, 7% pref. sent wae in June 20] Holders of ree. ag Sia 

Prior preferred ay ace res *1% |July 1)\*Holders of rec. Ju Six per cent ea) “Gquarj 2222] 1% July us elders va mag Mey os 

vey ae ety! By 9 oleate Western Power Corp., pref. ) ..--| 1 |June 6 
| 1D ir ar Electric Co‘peis (uae) <-o-] 134 [fuly 01] Holders of rer: Sune 9 
Sees preteen ar.)---- se % \June 0 ; innipeg Elee - pref. 5 cae 1 une ‘ 

8% second preferred (aur sti. Gaii}| *500.|July 1|*Flolders of ree. June 15 | Wisconsin Public Service, 7% pid (qu). 156 [June 20] Holders of ree. May 31 
Community Telephone partic ai (qu.)} *75c.|July 1)\*Holders of rec. rte 15 64% preferred (quar.).......--..-- 134 |June 20] Holders of ree. May 
Consol. G. El. L. ve bone pt ----] *14 |July - Py ea - ro June 15 6% preferred (quar.).----.--------- 

2 mer atte feat » ee lta *1% |July tC) : aie 

8%, preferred series D ieee 7 ae *1% |July 1)*Holders ys rec. Sean i Banks. _.-| $3.75|June 15| Holders of ree. May 

Sod’ Gest A ons (qnatd.o--]  Yoe.Dume i Eeekdeme af ten. Suam See | Continental (map) .,.-..-- sows 
Consol. Gas of N. Y., Sea ae $1.25)/Aug. o : 15a 

Preferred (quar.) -- - - - f. (quar.).---- $1.25|July 1) Holders = = . —_ 3 jo pe st 3 |June 29] Holders of a +o ar 
One Seer an fee: Caen oon 1% jJuly 1) Holders of ree. June 15 ee Sear ese reensaqnddt erin 3 July 1] Holders . 

6% preferred Sy Seber seb. $1.65|July 1) Holders of rec. June 1§ | Fulton (quar.)..---.-.-.---.--.-- 

1% peetersed (auar)........---2--- Se lee tl menaere of tea. bene wo = 

7% prefe a alma dete 5 u “ : 

He preferred (monthly) )...-.--c00-| 65e |July 1| Holders ot - tre Miscellaneous. Pe tee 50c.|July 1) Holders oe a og 106 

ay ae Oe oa py 9 aes see 

mente Pose ‘a anaes - [July be ; bitibi Pow. . Dret. ie July 
Denver Tramway, va peaah damper "se July A: Holders of rec. oe 20° * Der cent preferred (quar.)....-- “si ee ll Cees an toe io isa 
Diamond State Telep. pref. (quar ).....| 1% July 18] Holders of rec. June 15a | Acme Stoel (quar)... --- goontneeans 134 |June 29] Holders of ree. June 15a 
Syren ergs on it be i aging oe tee fee | tere ea pees Li [Base $9] meaaee of ts. Seay 38 
er = u eesenaneres ie and f rec. June 15 Froterred (quar. , Inc. (stock div.)---| e10 |Ju 5 ders of rec. June 15 

O% ites pret. (Guar.).- - --— tk. (quar.)| $1,25|July 1\ Holders pe ney June 5 | Affiliated Investors, Inc. (s t.(qu.)..| 1% |July 2] Holders : a 
Eastern Mass. St. Ry., adj. stk. July 1] Holders of rec. w Surpass Shoe Stores, pref. (qu.)- ide. dene Leleenanieees of one. 

Eastern Texas meee C Zs fe $195 July 1 oe = a — — Py ee Steel, = (monthly) ..-- #15¢.|July 18 *Holders of ree. — = 
. Pr. & Lt., allot. : bo ckcs. eelJuly 1 Holde - Common (monthly) ---......-.----- *25c. July ° : 
wiAliotmient etfs. 50% paid renee 3195 July 1 Holders - rec. a = Common (extra)  amparcspeeiapreres..of ET: - Aug. 17|*Holders 3 rec. — = 
hae A ode eg (quar.)--| _25c |July 1) Holders of rec. June 4a | Common (monthly). ....-----.--=-- *15¢. Sept. 18|+Holders of ree. ~ oe 
Engineers Public Service, com. --- $1.25|July 1) Holders ¥ Looe June 4a Common (monthly) --.....-------- *1% |Sept. 1!|*Holders fe rec. Aes. iD 
8550 orelrred (quar --°<7-1---8 1 fii [July 1] Holder of ee. June $a | Common (Guar) -2<7°27727777777"| S188 [Bee i] Stalder of reo: Now: 
5.50 preferr ¢ (quar.)..-----) *75e.|July : Preferred (quar.)....-.---- “leriz \suly . fa 
van River Electric Light aye --| 3736e |July 3] Holders of rec —_ a Alliance Invest ., com. (in com. stock) -- n July 1| Holders of one. June 1 
Federal Light & Tract., com. + aga 71 July 1} Holders of rec. June 15 | Allied Cher. & Dye Corp. p a "| 134 |June 15] Holders of rec. | 

Common (payable in com. s 7771" $1.50 July 1] Holders of rec. tee 15 | Alpha Portland Cement, pf. ot 1) ...|*3744c June 15|*Holders of rec. a 

Georgia eer h a. 1 ciple aes $1.25|July 1 Holders “ we. Sa: he | aaeaeeeeen eens Wer C | ws pA ag omen Holders ot rep. June 18 
Weterted (GuRe.) - - - - « - - - +0 =~ -37% |June 15 0: : luminum Mfrs., com. Dewrence- e ‘|Sept. 30 olders : . 
ouit Btates Utilities, $6.50 pret. 4 1 June 15) Holders . rec. aoe By . Common BE te ses Ras ena settonns — Dec. 31|*Holders of rec. — = 

96 preferred sages ata PhS ea *2 ~~ =|June 29)*Holders po eg June 15 Common ._ ~ LSet pepsi a *1% |June 30|*Holders oe _ sane. 18 
Tilinots Bell Telep. (quar, iar.) ERS: 1 be July 1} Holders = rine June 15 Preferred (quar ) eee. heel al *1% Sept. 30 *Holders pe . "15 
MBoven per eens proferred (quar)-.-2-| 1% [July a} tethers of foc fous ise | Fromeved TERE Y = + anna -~-+nse~ *14 |Deo. 31|*Holders of reo. Deo. 16 

ven per ce ong 1 olde .. fi (Saale erp eat - : 
Indianapolis eo Bue Bf onghy nh $i’50 July 1] Holders of rec. June 20° PR omy Works, com. & pref. =. ‘soe. July 1) Holders of rec. June 10a 
K. C. Pow. & Lt. 1st pf. ser. B Sau) 2| $1" come tik eaieealces: Tees he | Laurie bem: Bok meee en 7se/{July | Holders of ree. June 10a 
unete Cy Fubiie Gerv. pee )-----| 234 [June 15] Holders of rec. Su la | Preferred (quar.)....--.-------.--- 1% [July 1} Holders of rec. June 14 
Laclede Gas Light common (quar.)---.- 2% |June 15] Holders o ‘sec. June American Can, oe: ed AE CGorp.._| $1. |June 15 Holders of as — tee 
anne AA eps a American-Canadian ai ee June 29 olders : 
eS Sete Ce. (Dat) £35<clJune 25) Holders of reo. May 316 | American Chain, pref. (quar.).....---- soe |July 1] Holders of ree. ja ie 

Common A “<= pel gett ige $1.75|July 1 per nen = very i 15 | American Chicle, ——— nt ye *60c.|June 29|*Holders of rec. Ju 
pe ng we Sat --| $1-50|July 1) Holders ‘ merican Colortype (quar.) -.-....--.- 

Be mee Be oe. tas ¢ quar.) y eee Oe eee Oe bee May 31 pt Commercial Alcohol— July 15)Holders of ree. aoe 308 
Middle West Util., 7% pr. lien (quar. -| $1.50/June 15} Holders of rec. —— 2 Common (quar.) (No. hee owen 3 July 15/Holders of i niay 37 

$6 prior lien stock (quar. 2 Ea ta *1% |July 6)*Holders of rec. 3 Common (payable in com. s “ pe #2100 |Subj. to|stk’holds meet ng see 
“Ex om cnpateten atk *13¢ [Suly Gl*Holders of rec. June 2 | American Eagle atrerate cetock atv.) .- Soe.|June 28} Helders of ves. June 10 

Six per cent prior A (Guar) =n. 22| #13¢ [July GleHoldere <i tes: Some $> | Auber. Mncausaie Tia, oma L.... *Holders of rec. June 

7% preferred class A (quar.)----.--.- * July 6)*Holders of rec. European Sec. com : 

ax preferred class A (quar ‘eee qu) ine ond 1} Holders of rec. June i. SS Founders Corp.— () jJune 10} Holders of rec. May 31 
Minnesots Power & Light, 7% pre $1.50\July 1) Holders of rec. June Com. (1-10th share com. stock) ———--. June 20 

oe Beeteered UNE.) -.« =. blie Service J 8 | Amer. Furniture Mart & Bldg. Corp. 1% |July 11 Holders of rec. a a 
Monongahela West ese Pu 43%4c.|July 1) Holders of rec. ~~ B Preferred (quar.)..-- aaeneanensn- 30e.\Suly 1] Holders of ree. 

pet aed Ss «9 ental oi [July 16) Holders of rec. duly 16 | | Proterred ( Products (monthly) ------ 
Montreal Tramways - Tata tty a, l 1] Holders e rnat orp.— ee es aren 
og heey 2a gees BP Guly _1| Sesdere sf ree. June 1s “Domenen ene anriaend) Gaar}..| $8 |sune 20| Holders of rec. Jane 180 
Mas. Pene wee tenn Pee (ieee. 3 400.|June 15} Holders of ree. May 39 American Locomotive common (quar.)-- 1% |June 29) Holders of rec. June 134 
Nat. Public Serv. Corp., com. oe - 7 *50c. July 15)*Holders of rec. June 30 ee bh, RE eee - 
New England Power Assn., com, (qu.)-- $1.50\/July 1) June 15 to June 15 American Manufacturing— 75c.|July 1| Holders of rec. June 3 

ay at een Serv., com. (quar.)-| *45e.|June 30|*Holders of rec. oa os ps Fy cg apeamernegees BEM ee Holders of rec. Sept. is 
“arias eat teens -| *$1.75|June os Be pee meine con. Peue 96 Common fons. SOA SRT A 750.|Dee. 3} Seiden ce a —- 3 

he woth ne ONS. yy ft SEES 2 0 4 on (qQuar.)...-..-..---------- Mar. 5 . 

New England Telep. & Teleg. Pes =p hae “37 ee joes 14)*Holders of rec. May F —- (QUBP) « owe nnc ne cccsces- Ho July 1) Holders of rec. June . 
N. ¥. & Queens Elec. L. & tr] oom ) $1.50 July 1) Holders of rec. June 15a Preferred (quar.)....-- were eeeren-- 1% |Oct. 1| Holders of rec. Sept. es 
Way Yes Stearn Co.. 00 peel. (¢ -.| $1.75 July 1/ Holders of rec. June 20 Preferred (quar.)..-.....- ~~"| 134 ‘Dee. 31! Holders of rec. Dee. 

7 eevee (quar) =; “(quar.)---| 15 July 15° Holders a woes Preferred (quar.)--__..-.-------- 

one, . == 60 Yee. 

Now York Water Service pref. (quar.)__| $1.50 June 15 Holders 
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Per | When Books Closed 
Name of Company. Cent. . Inclustwe. 1 alle kd Books Chesed 
: = Payable Days Name of Company. Cent. |Payadie. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued) . 
. Com. (quar.).....- “ 29) Holders of rec. June lle | Claude Neon Elec. Prod., com. 
yt : Preferred werdius.. e nis eine a Pye nd ¢ oaae — 4 
Common (quar.)...............--- une 29) Holders of rec. June 11¢ | Cleveland stone, common (quar.)......| * — olders ne 
uly 15| Holders of rec. June 29a Common (quar.)..............-- at 3800.|June ; om bts Be 
30] Holders of ree. July 18 | Coats (J. & P.), Ld." --| °500./Reps. 1/*Hlolders of res. Aug. 28 
rec. June . dep. rects. shares 
1| Holders of ree, June 10a | Coca-Cola Go. com. (aus ye Mf ee eee ee 
1} Holders of rec. June 20a Ao... |. sone Susolyun 1| Holders of rec. June 124 
1|*Holders of rec. June 11 | Coca Internat., com. (quar) a HS 2 se ly 1) Holders of rec. June 12a 
1| Holders of rec. June 15a} ClassA....... 7 oss July 1) Holders of reo. June 124 
2| Holders of rec. June 5@ | Cockshutt Plow (quar.)..-.....-..... °37% ee See eee 12 
2| Holders of rec. June 5a | Vohn-Hall-Marx, com. ( aS easieen 2 " July. eee Se a oe 
15| Holders of rec. July 1a | Colgate Palmolive Poot Gx prof, (quari| ier [au t| Golders of tee. June e 
il Ho of rec. May 31 Pref i“, . (quar. i” uly 1) Holders of rec. June 8 
~ 1} Holders’ of rec. June 10a Preferred ‘quar.).............. ree is Jani’ a ae — : 
Aine, Writing Fa Ser, peel. (quar)... | Holders of ree. June 18a | Colt’s Patent Fire Arms Mig (quar) 2_| *b0e(sany soletcnders Of reo, Juoe 12 
Amite Oe Lead & Smelting, pref_- 1] Holders of rec. June 14a | Columbia Graphophone, Amer. shares. _|29 +-10c June - re po ema 9 
Amrad Corp., ‘com. (quar.) (No. aa i|*Holders of rec. June 20 | Columbia Steel, preferred Pe FB a an pa 
achor Cap Corp... com. (quar.)--.-.- = 1| Holders of ree. June 10a | Commercial Credit, com. (quar.)....... S00 [June 20] Holders of res. June 8 
mr dag f Mi i ieaknntlics ae $ 1] Holders of rec. June 10a 644% ist pref. (quar.)__........._- 1% , pone 20] Holders of ree. June Ss 
= Seine ae ee ee eee). 1| Holders of rec. June 10a | 47% Ist preferred (quar)... 433celJune jot Beare ote one June 84 
< Gaus enn pref. (quar.).---- 1| Holders of rec. June 10a 8% preferred B (quar.)............. nao l Seen ae Holders of rec. June 8a 
eg BD GE es vdgewsccacsne 1|*Holders of rec. June 15 | Commercial Invest. Trust, com. (qu.)..| $1 vey 1 ree soe me Fett eg 
ee oo oon tain pany 1|*Holders of rec. June 15 Common (payable in common stock) .-| f1 suly 1 Holders . ee oie ae 
oom orD com. (quar.) nal sellin’ 1| Holders of rec. June 15a | 7% first preferred (quar.)___ rca Ee July 1| Holders of res. dene ba 
Common qnonthay) EE SE 1| Holders of rec. June 20a cata ts cenne. enn snnne= 134 duly A Holders of ree. June Ba 
ew pore oh (Canada), com. (qu.)- ge oe eee rnpur Op we oF Community use Guan S cpt tees ). os ree S een een: ae 
Associated Dry Goods common (quar) _. y eg ge ep TL -| 13 [Deo 31| Holders of Fee. Dee. 30 
er olders of rec y 13a onduits Co., Ltd., com. (quar.)._..... . ' 
First preferred ED no csccduassesd 2| Holders of rec. Aug. 10a Preference Povo] nia agckinseas sy rg ‘ eve 7 —- . SS ae 
pas erred (quar.).........--- . 2| Holders of rec. Aug. 10a | Congress Cigar (quar.)......-.--.--_- $1.25 rw : He ad ~- in remedy 
—_—- Gull awe ° ee ae 29| Holders of rec. June 17a ME bitbbadedsachiedincdesinns 25e Suly 1 Shekdens a: oe 
a rest Indies 8.8. Lines, Consol. Auto. Merch. Gorp. Pref (quar}| 87\sclJune 15| Holders of ree. ens * 
fey oe ff pone ; at sSudésaccessbssnes 29| Holders of rec. June 100 | Consumers Co. prior pref. (quar.) 1% |Jul 1 Holders - ow nn 1 
Lo —. Ereoraecn testes} ses - vs = = Sept 7 —— nyse of Amer., com. A & B..| Dividlends omitted ano ae 
Sees CGN. Docccc ck. cads. ccd ‘ Dee. eferred (quar.)._.__-_.. " 

Atlantic Befinins. com. (quar.).......- 25¢.\June 15| Holders of rec. May 21a | Continental Can, Eee (quar.)..... 134 July i Holders of rec. June 15 
ages i. ~ Sika hi at ae 25c.|June 15| Holders of rec. May 21a | Continental-Diamond Fibre (No. 1)_...| *50c pom 28 Holders = ma ane 
Pa tta, prior pref. (qu.)-. 1 |June 15’ Holders of rec. June 5 | Cooksville Co., Ltd. oe pf.qu)} 1 J ° 15 Holders of wee. Seay’ o 
agrreferred (quar.).----..---"...... 1 [Jume 25) Holders of rec. May 22° | Coon (W. B.) Os., oomn. denne ten ee 
pppoe common (quar.).....-.- $1 {June 10) Holders of rec. May 31e Fn RT SR ee *70c. ety ry Me wes mee pre ip on de 
pe a rot (QUE) 5 one wc cnsctcwscs June 15| Holders of rec. June 5 DOOM oii oye ok “1% “Now : aan ne tae as 
— ~ ety Razor, conv. A (qu. “a 75¢c. July 1) Holders of rec. June 10a UIE GS (6 sTUbbavaec canevacced *1% Laue : oHolaers Sahn th 
a eng _ Wilcox Co. (quar.)-_.... “*1% |July 1/*Holders of rec. 0z eung | Cooper Bessemer Corp., “com. (No. wa 50c. J ay i Holders ~ aes ok 
protege Corp., com. (qu.) ...--- 1% |July 1) Holders of rec. May 1 Preferred (quar.) __ = ane. pod i pe — rec. June 10 
ae URED. hase 56 e502. celis ‘ 13 | ..2| Holders of ree. Aug. 1 | Coty, Inc., stock p oe ITS IS nl 'A 4 27 Hu ao ~ ee ae 
pacommon (quar) ooo 222) 136 |Jan1°30| Holders of ree. Nov. 1 Rok ave. ............ oe ie eae. ot) eeiges ot ee ee. 

— tz, com. (monthly)_.--.. *25c.|July i|*Holders of rec. June 20 ne Co., common (quar.)...........| 43%e J — 15 Holders of eee 
= Locomotive Works, com. &pf..;| 3% jJuly 1} Holders of rec. June 8a Preferred WN TS bie bicakk bows 1% a 15 Ho aon tan nal 
amberger (L.) & Co..6%% Df. (qu.)--| 19 [Bept. 2] Holders of reo. Aug. 120 | Crosley Radio, ai... fo A aes the seis acne 
15% Dre erred eS RE SEOD IEEE 1% |Dec. 2| Holders of rec. Nov. 1le | Crosley Radio (stock dividend) ...-__-- a en 31 Holders of =. rg fee 
Bencro & csept ) & Sons Co. com.(qu.)! 623sc/June 29| Holders of rec. June 15 | Crown Cork Internat. pf. A (qu.) (No. 1)| *25c.'July 1 “Holders f-tee, Sone -i- 
ankers Cap} Corp., pref. (quar.)-...*$2 |July 15/*Holders of rec. July 2d preferred (quar.)..-_. *$1.50 July 1, Holders Of tes. 4 13 
Preferred (quar.)--<..-.------ --22,982 [Oct,. 15|¢Holders of ree, Sept. 30 | Crown Zellerbach Corp., com. (atiat)--| 2be. July 15| Holders of ree. Juned29a 
erred 5 ee ee anl5 e Dees. Cc e ders 
Barker Bros. Corp., com. (quar.)..---- 50c. duly 1| Holders of rec. June 14a | Cumberland Pine Line vquss fale cise si poe rr Hold ot wane 1 
on in ae ee eenccesececesene 1% July 1| Holders of rec. June 14a | Cuneo Press, pref. (quar.)...---------- *1% |Ju ; 15 *Holders a conan 
Bast —e “¥ Co., pref. (quar.).....| *$1 75! July 1/*Holders of rec. June 15 Preferred (quar.)__.. ee pane a ttt *1% none. 15 Holders of a — : 
Bearings C of Amer. ist pret. (quar. )- “1 4 Sra 29 “Holders of ree. June 18 Curtis Publishing, com (monthly) ...2..| *50¢e.'July | 2 *Holders of rec. June 20 
Bendix Aviation Corp. (au.) (No. 1)-.--| 50e.|July _1}$Holders of ree. June 10a | _Preterred my Satoh gape Pe By 
Berkey A ey maa am: pref. (quar.) _- .* Awd = aon of rec. June 1 David & Frere Ltd. “(Montreal)_— ‘ | is ane eee 
Berry Motor (quar.)...-...-..--.-.-- c.'July olders of rec. June 20 Class A (quar.) __. x 
nas & OS. faust) Gbitinabwng cheb 75¢.'June 15| Holders of rec. May 240 | Davis aatlis vawer. Dttitidacicodibibaald Fay 3 oHoiders of me. oan 3 
eel common Ceiar Jaci aid Th am 7 — = on a = “~ (Alfred) & Cohn, com. (quar. hid *50c. June 15 *Holders fo rec. June 5 
Preferred (quar.).............----- ders . a erred . 
Bigelow Harttord Carpet, pref. (quar.) - sls Aug. 1 |¢Holders of ree. July 18 naen Os. cen, CTD on ndsieedin $1°50 July 1| Holders pm jens is 
Preferred (quar.).. | ...--------- olders of rec. Oct. Del. Lack. , 77] #*§2. 
ae (Sidney) & Co., pref. (quar.)} 1% ‘July 1] Holders of rec. June 15a | Detroit & Cleveland Nev. se TRACTS. ioe. July Ma Holders or aa. ion 15 
pa reterred (acct. accumulated divs.)...| 45% |July 1] Holders of rec. June 15a | Detroit Motor Bus... --. etepobe *20¢.\June 15 *Holders of rec. May 29 
ihn Al inum & Brass (quar.)...---- Zoe. July 1| Holders of rec. June 15a | Diamond Match (quar.)...-.-.-------| 2 ‘|sune is) Holders of ree. nap sla 
aan —, Pg hl a pane a «July 1} Holders of rec. June 15a | Diesel-Wemmer-Gilbert Co., com.(qu.)_|*37 4c'June 15 *Holders of rec. June 1 
Bon Ami C meee quar.)--.-----/ $2 jJune 15) Holders of rec. May 31 Doehler Die-Casting, 7% pret. (quar.)--|*8734c July 1,*Holders of ree. June 20 
oa ae class A (quar.)...----.-- $1 |July 30) Holders of rec. July 154 7% preference (quar.)...----------- “$1. 75 July 1,*Holders of ree. June 20 
A (extra) Je SEdagbowkbilipad $1 |July 30] Holders of rec. July 15a | Dominion Glass, com. & pref. (quar.)--| 134 |July 2| Holders of rec. June 15 
Bona 9 genera Re oooe July 1] Holders of rec. June 24 Dominion Textile, com. (quar.)_.......| $1.25'July 2| Holders of rec. June 15 
as arner Corp., com. (quar.).-.-.-] $1 July 1} Holders of rec. June 15a Preferred (quar.).-..---.-. 1% {July 15' Holders of rec. June 29 
— (payable in common stock) -.| /2 July 1| Holders of rec. June 15a | Draper Corporation (quar.) eek ed *$1 Jul 1. *Holders of ‘ J 1 
Common (payable in commen stock) 150 Aug. 15) Holders of rec. Aug. 1a | Dunbili Internat. (stock dividend) .-._- sl |Suly 15| Holders of rec. July ia 
ferred (quar.)....--...-..--- ‘inl y olders of rec. June 15 Stock dividend... . a Se 
Waee WE oa civdcicec soe edacde aia 3 June 29; Holders of rec. Ju ours ° snd spree mete heen . 
Boston Woven Hose & Rubb., com.(qu.)} $1.50'\June 15| Holders of rec. aus : "oe ae Siva o —e - J ? S00. July a Holders ot — om d 300 
Brillo (gs App eg ere aT $3 jJune 15) Holders of rec. June 1 Debenture stock (quar.)-..---- --7"=| 1% \July 25! Holders of rec. July 10a 
P= ny od QUSr.) .c5.2c00 50c.\July 1] Holders of rec. June 15a | Early & Daniels common (quar.) *75c. June 30 *Holders of rec. June 20 
nan A (q ane.) Stiitibnghoctsobbaid 50c.|Oct. 1] Holders of ree. Sept. 15a Preferred (quar.)....-.-.---------- *1% (June 30 *Holders of ree. June 21 
see Om. ——-- Saga [ues Sl ctents tse: Sere fg | Speceeateencs Ore Come s--] S1aB ae, | eke oto: dee. 
British-American Tobacco, ord. (interim)} (0) |June 29| Holders of coup. No. 130 Preferred p+ en RE MRE REI si 76 rooi'80 Holger or 08. Dee. st 
Brockway Motor Truck, conv. pi. (qu.)} 1% /July 1| Holders of rec. June 10a | Eastern Utilities Investing Corp.— — EA ie " amey foe 
uckeye Pipe Line (quar.).....-- anese . June 15| Holders of rec. Apr. 22 $5 prior pref. (quar.) ...............- $1.25 July 1] Holders of rec. May 31 
‘ eee nnensisrinah Saas Sus sand June 15) Holders of rec. Apr. 22 | Eastman Kodak, com. (quar.).-..----- $1.25 July 1] Holders of rec. May 314 
ucyrus- se - (Quar.) .------ July 1} Holders of rec. May 290 Conan (600e)... .cccccseutababes -| 75c.\July 1! Holders of rec. May 31¢ 
eect Daal wcene PT een 1% !July 1| Holders of rec. May 29a Preferred (quar.)..-...-.-....-.--- 1% |July 1 Holders of rec. May 31a 
By ory 7% ist pref. poke cooce- oer a. a tes oo “ res. May 300 mitineton-Behild joes Ine., 64% pf.(qu.) an [June 15! Holders of rec. June 1a 
oo---- " orado Wor MEG F.. ci ctdceedse c * : 
—— yee yng oenes 40c. June 29} Holders of rec. June 18a | Electric Stor. Battery, com, & pf. (qu.)- “S135 juy 4 Holders | —s von ba 
B eb Te inal Bids. by 2 ee m 75¢e.|June 10| Holders of rec. May 270 | Emporium Capwell, com. (quar.)_..--.- 50c.'/June 24) Holders of rec. June ia 
= Freee oo ae Vnwwe p*. J yond ; He we + vom S rec. — 14 Equitable Office Bldg. com. (quar.)..--- 62%c July 1) Holders of rec. June 154 
lonman 6 (payable in common stock) --|*f1}¢ |Aug. 1/*Holders of oes. Sune 38 mamta laren Oombee ee au weds © tea ee 
‘ avn wt _: _ Baise gg -| *13%4 |July 15|*Holders of rec. June 28 Com. A (payable in common A stock)-| 1 |June 15) Holders of rec. May 31 
¥; rhage ~ rp., com. (quar. das — June 25 —- ~ | _ a _ Erskine-Danforth Corp., pref. (gu.).---| 2 July -1}| Holders of rec. June 26 
we cde cee eseeee-os . en . June 10a Load stoc! bd * Holders Sept 
a Conv. (Dayable in com. stock) --.---- *e200 June 15|*Holders of ree. June 15 Fair (The), com. ees. gc earners “e00. Ane. i|sHolders ot reo. Ju 20 
ornia Ink (quar.)-.------~------- . ders of rec. June 20 Preferred (quar.)..-.-.---------- *1 Aug. 1/*Holders of rec. 
— My wren (quar) oo----- -----| $1  |June 15) Heiders of rec. May 310 | Fairbanks, siamea Go. com. (quar.) --- bo. June 29) Holders of res. Sam ize 
Sees & — ~~ (quar.)..-.- $2.50|June 17) Holders of rec. May 310 | Fashion Park Associates, com. (No. 1)--| 62}4c June 29] Holders of rec. June 17a 
po mee na a —_ pper Co. (qu.)} $1 June 29} Holders of rec. May 31a Common (payable in com. stock)....| /% |June 29) Holders of rec. June 174 
Ganede Salting Go., Led. (eiuando... S7sselsune 16] Methane ct ves, base $2 | Pectered tyuntd ce -----2-- es ie. i toe oe ee 
oe . Joccee a ay 'e' QUE.) - « occeccccsccaccce Jul 1] June 16 to J 1 
— — eo mee ede _ asa 50c.|June 15) Holders of rec. May 31 Federal! Bake Shops, Inc. pref. (quar.).-| 1% July 1) Holders of rec. June 5 
& pref... (No. riod Ap Federal Knitting Milis, pref. (quar.)-.-| *1% (July 1|*Holders of rec. June 20 
Pest. %. ; Parone one eae gee a 13-16 June 15} Holders of rec. May 31 Preferred (quar.)-.---------------- *1% Oct. 1|*Holders of rec. Sept. 20 
2 a eries, is pref. (qu.)-| *13%4 |June 15} June 4 to June 16 Federal Mining & Smelting. pfd. (quar.)-| 1% June 15) Holders of rec. May 24a 
— ; - —s Foundry, ord. (quar.)_. 1% Aug. 30} Holders of rec. Aug. 15 Federal Motor Truck (quar.)....------ 20c.'July 1] Holders of rec. June 20a 
G efe vg 2 ED ar oC 1% |July 10) Holders of rec. June 25 + Federated Business Pubs. ist pf. (qu.).-| 62}4¢ July 1) Holders of rec. June 20 
ee nera ., pref. (quar.)_-| 87}4c\July 1) Holders of rec. June 15 Feltman Curme Shoe Stores pf. (qu.)---| 1% [July 1] Holders of rec. June 1 
Osnfield hs & pref. (quar.)..-.--| $1.75|June 30) Holders of rec. May 26 | Ferry Cap & Set Screw (quar.)-------- 50c. July 1] Holders of rec. June 15 
ane > —— mls witlhe ae 1.75|Sept. 30) Holders of reo. Aug. 20 Fifth Ave. Bus Securities (quar.) .------ *16c.|\June 19,*Holders of rec, June 14 
e Com ~-bae — quar.)......-.| %1.75|Dec. 31| Holders of ree. Nov. 20 Finance Co. of Amer., com. A & B (qu.)-| 17 MelJuly 15| Holders of rec. July 5& 
umes .5 = a da A pe AY oe Hy June 15) Holders of rec. June 10 7% peel. CUP. css -sdicrcce 43%c July 15| Holders of rec. July 5 
SS a \% |July 1] Holders of rec. June 12a | Finan. Investing Co. of N.Y.,com. (qu.)| e% |July 1] Holders of rec. June 15 
alae ee aoe. denne woonee oo. reed 1| Holders of rec. June 12a | First Bankstock Corp. (in stock)...--.- *¢10 jJune 15] ....---.--...------<- 
oes ae i, 5 Get Picci cat -July 10) Holders of ree. June 220 | First National Stores, com. (quar.).---- 37%c'July 1\|? Holders of rec. June 104 
vn — 4. 4 AEC a ----- ine phd : —— _ = zune 136 Preferred (quar.).-..-------------- 1% |July 1) Holders of rec. June 10 
a rt Mfg. Consol. (quar.)_.-.-- oa — = ae of rec. Sune = ae he a rs ota late Re eee guage Se eect | 
ob odsncscedtesecsecodeceres= 3.) June olders of rec. June 8a secccee 
onteago ¥ Yellow Cab (monthly) ---..-- 250.\July 1| Holders of ree. Fume 300 | Gom: per amy Leen W (Deo aE re Seen initia 
et a a o— H Holders of rec. July 190 | Fleischmann Co. common (quar.)------ 75c. July 1) Holders of rec. June 13a 
all rama 9 eR: on pt. Holders of rec. Aug. 20a | Florsheim Shoe, pref. (quar.)...------- 1% jJuly 1] Holders of rec. June iSe 
ieee Sas as ag EERE eee — — a "agen = = — _ Follansbee Bros. & Co. com. (quar.).--- 50¢. June 15) Holders of rec. May 31¢ 
Pocooce ° % mmon (@ktf8)..osccs<cccccessesce ° ders 
FE ye geen ececccccesen=- 1% |June 10) Holders of rec. May 24a nnn eo SS ER Se in — is Holders of ——¥ May si 
ee oats netdh bth ikiiuniis wah iy — = ——— _ ao — Aa Foote Bros. Gear & Mach. com. (quar.).| *30c. July 1)*Holders of rec. June 20 
A aera rred *13, |! 
City of Paris, ist pref. (quar.)--------- *31.75|July -1|*Holders of ree. June 15° | FooteBurt Co. common (quar)------- oe. June 15|, Holders pt mi 
Second preferred ee so "$3.50 Aug. 15 *Holders of ree. Aug. 1 | Formica Insulation (quar.)....-------.| *35¢.July 1 *Holders of rec. June 15 
Stores ; - I)... Iders . Ju GAGA aio ss Keane sn coti waar *35c. Oct. 1 *Holders of rec. Spet. 14 
pe Ee Se eee #412 * 
Clark (L. D.) Co. (No. 1) 4129 July _1|*Holders of rec. June 15 PE GRO ae: *35c.' Jan1'30 *Holders of rec. Dec. 14 















































{ Vo. 128. 
Days ‘ 
6 Cent. | Payable. 
Books Closea of rec. June 
When nclustes. 1| Holders 20 
ee D anno Sant a Laughlin Steel, ref. Cauar.)..| 1% [July “Holders of ree. Boot 20 
Name of Company of ree: June 12. | Kalamasoo Vegetable Parchment (au.)-- Bae. 81|*Holders of tee. Dee. 31 
Miscellaneous (Constnasts a i aoe oy une 13 AG -o+avintiin re geen Zomsogen uly i wre ae ag June 30 
Mheeler ‘Corp. com = ae 1| Holders of rec. loa | Kaufmann Dept. Stores., pref. (a peed Oct, 15|*Holders of tee. Sept. 
F Wheeler (a oo j of r-c. June Kaufmann GUE Docdcantiase Oct. 1 of rec. Dec. 31 
Convertible veg myn ety pr. pf. (qu. 1) Holders of ree. June 10a nes Company Janl5°30|*Holders June 20 
A) Co div.) - 1| Holders 2 eS *Holders of ree 
ee oak ——— of fee. June 4 | Quarterly ----e--nannn2moa-~ July 1 - Junes10a 
ee SS 1| Holders aS eee ae olders of rec 
Partic. second pref. div.) -- 22. 15\*Holders of rec. June C.. nS en july 1 Holders of fee. June’ 30a 
ioccommnd peel. (parti. gene ee of ree. June § | Kaynes Co.. common eae cons tation tae uae 
Gamewell Corp .oo k)..1f100 j|_..... i —— of rec. ome i. Kelsey Hayes Wheel, >. Cale. Vewnn--- *$1 une Pye = og June 12 
common stock) - - rec. June pb gy mmo erie om ae se 12 
Peery kee Sy ne pede 12| Holders of ree. May 18a Kliburn Mig’ (quar) (quar.)-.---- si Duly slopiesden of tos, see 17 
Motors Corp. com. (quar.) - i| Holders of res: duly 80 | - Preterred it’) Co., ine, new com Cau.) $1-76|3uly i| Holders of fee, Beps- i6e 
General r Holders of ree. July Kinney (G. ref. (quar.).-..-...- $1.75) Oct. of rec. Aug. 1 
Common mg (quar.) - 1 of rec. July 8a Knox Hat, prior p WEP) -cccccccccee 75c |Sept. 3] Holders f rec. Nov. 15a 
6% debenture - ,1| Holders of ree. June 15 Prior preference (au A Regn eero: 75e |Dec. 2| Holders aa sas, Sees oe 
preferred (q 29| Holders _ June 1 ting pref. (q = singh 1| Holders o . 10a 
4 preferred (q 17|*Holders of aot | Ses we apr pref. (quar. vec (qu.).| 37%e|July i] Holders of rec. June 10a 
J Development A (quar.)-.--- 17|*Holders of rec Part henix Cheese Corp. _-.. $11.62 % | July 29| Holders of rec. June 10a 
= ene eenenebial Eroiders of ree. June 8 | Kraft-Phents Cae mas Gauci 13 [June 29| Holders i tes. Sous fe 
meen Ag ag " Sea ae te | cues 8) Ce, Tansaanetbsr cles ae $1.34)July 1) Holders of rec. June 236 
‘Com. (3-10ths share com. stock)... i] Holders of ree. om i. nuser & Toll, American dhiates...-222 $i |July shliedie at con, Wome 2s 
Com. ) nn nnn nnnnnnnnnn ‘ iders of rec. Jui Kreuger & To & Ce., com....... *20c.| June f ree. July 
$6 preferred Pate EP aE mee . 1 pe Jers of rec. June 10a Kuppenheimer (B.) (quar. )-------- * July 30|*Holders pt rec. Oct. 15 
General Rallway Signai, com. (quar. me i|*Holders clap. ieue Bo | Lane Foundry & Mach. stock dividend. “ase Tet eae oe gone. & 
Jeccwcccecconce >. of rec. Se ee a ae 24%4e|June . June 
seal todas & bamane, cl. A naraetice x per rn fe rec, — Be es One te com. (quar.)-..- {shk0 June pe aaa - an June 4 
Gene! Sy Samnpan bre ders rec, LS OR ee ee *75c’| June of rec. Sept. 
Class B (quar ment pref.......- 10)*Hol * ee ol, ame Common (extra) - k (quar.)....--.- Sept. 30) *Holders Dec. 21 
isnt Portland Ce ) mao nnn nn- on Hp mes . June 15 ers, Frary & Clark (auar.)...----- - 31)*Holders of rec. 15 
Gilmore (F. sBeand Co. .cotm in som stb 1) Holders of rec: June 182 NQuastel «nc -c-necnennseneconarsoe 1) Holders of ree. June 
Gleaner Combine Harvester nar il ioblee of soe: i a oe Drug Stores, ine., conv. pt. (au). 5|*Holders of ree. June 30 
Glidden Co., common Diigeceeatand 1) Holders of ree. Ju (angen’ rt Unive Bakeries Oct. 15|*Holders of ree: Sept- 80 
Prior prefered (dia a i)¢Holders of reo. June 30 | Langen’. and b team. .--cocateans Ja 15°30|*Holders of rec. Deo. 15 
ar Aad . June A an 7 RSIS 
ons iders of rec Class uar.)---.-- of rec. ‘ 
Oe ee a 1|*Ho of rec. June 20 Segy tag Se era | oo 1|*Holders June i4e 
Common quar.) ES SER eae 1|*Holders 1 Class f. (quar.)... iders of rec. Ju 
First preferred Pate eraser $i. ey mmf ly ome my ey (quar). sent, pref. (quar)... 1| Holders of a = 
een O) Oona ee OE OR go git cory fens oS | seme Dectona dg by oy pane 2) Sone Se aoe 
Godman (H. '’) Stores Inc. pre -|*e1 Sept. olders of rec. Nov. Lehigh Valley Coa les (quar.)......- June 15|*Ho Jers of rec. June 11 
Golden State Milk stock dividend weg T fof “Holders of ree. June “Va | Lehigh Valley {a Salt Co. (quar.).------ il Mendees 4 sub eun.a 
OGtock dividend... pref. (quar.)-;..| 15 July 1) Holders ae aes se i sestaga, Ine. (quar.)-0--c+--cna0 : ee ame 3 
7.) Co., : ar.).- . , Hoiders of rec. 1 | Lessings, Inc. J of rec. June 
Goodrich (B. ‘A manker, com. (quar 1 rs of rec. Aug. (qu.) CNo. 1) 1|*Holders June 106 
pe ap hebesy peace seapmme -- 1) Holde f rec. Nov. 1 2S ee eee “ 1) Holders of rec. 20 
a Ry made il*Holders of rec: June 20 Libby, MeNel no haben, waa Gee Sl =a Sa 4s 
Gorham MAE) nw nacen-n0ne-a-- of rec. Ju Liggett & Mye ding ©o_.......- June 29 iders June 1 
one (quar. eries, com. (quar.).- 1) Holders free. June 6 os tneeenbane Stee De - sence aiy 1| Holders of rec. 5 
Pow Fis (quar.) .- 21) Holders of rec. 16a | Lincoln mmon (quar.)-... uly of rec. June 
common 1) ders of rec. June Loew’s, Inc., co’ (quar). s.cn0~ June 15|*Holders June 19 
Gotham silk ling Corp. (quar.) (No. 1). Sl Elie ste deen ine Se eS Gee une 29|*Holders of rec. a 
Granger Trad "at ar, common (quar.).. # Beléem of rec. June 6a NE et en ee aes Sept. 30|*Holders of rec. Dec. 21 
Great Western Sug te Bg eet SIRS 1) Holders . June 15 nS aaa PERE: oS  31]*Holders of rec. 15 
Greone Cananes Copper (auat D-0% Bt. (au) i] Holders of ree. Aus: | Preferred (quar. Segments ootee *37 4e|July “I "Flolders of ree. June 14a 
eenitela Corp. f rec. erred (quar.) ..--.. No. 1).--.- 
Ln het eg let allem . 15) *Hoiders o , Pref Inc., (qu.) ( 
. % (a ee Guu Gamaed ----- : 15) “Holders be rao os 21 + hot ay Co., Ine., com.(extra) 27|*Holders of rec. —~ . 
“TE guts tents. at Oe Bon thes eaneae | Salou Rubber Plantations — Bad i} Hehders of vos. June 38 
m (quar.)...--..-- ., . Feb. Oe Se aes 1) Holders 4 14 
See Aue. tictdinatne te oe Mallinson (Hi. R.) pret. tame oe i] Heleurs af ves. Zone 36 
pe ~ to panel wocenreecen none waite ; *Holders of rec. Oct. A 4 SR Ere e MIME 1 oe om = rec. June Ta 
ee nett fom “iicinhee ate kee te cnieson Alkali Wiks., com. (quar) -- po oe _ 
Preferred yaa wnrsaccessesces ar uly : "Eethoe of rec. June _ Mathieson gre Catcher nag ge < 1| Holders 2 ony _—- la 
Gulf Btates Steel, com. tee ae 1) Holders of ree. Seut. 166 an ise as eee ref. (qu.).| 8754e.|June 15| Holders ‘ 
Preferred —, heiishddedeiinedinl san 3 ee) Retaens of ose. Jane gibe- 4-4: Robbins. Inc.. ref. (au. 5 une 15] Holders of rec. _—S. 
nn on pee pee ea a : . June en a een | 29| Holders of rec. 5a 
Se Ae Steere tawnnnee *Holders of rec oe lic dilibscaedpendcbia * une . June 
Habirshaw Cable a aa (quar) -2-22-- oigsec(Jume 16 “Holders ang amd ercenthaict Lisctyoe mre eaee ies "506, [June *{|*Eolders of ree: May Sie 
Sonapsiveen nih 16 tg ame RT 1)*H % — wenn en nn enn nennenne a f rec. 
wt acasaah iste Cots | 13 [une 20] Holders of roo: May 31 ert Howery. bri. (So. W)<777-2-"7-] s75eoune “t] dune" to.” Sune 30 
Ham ton United bn ga ‘ues June 15 Holders of rec. — Se Met vemetereney & Paving Brick, pref. (qu.) - - : oHolders of ree. — u 
+ ae Sree Cea Holders of rec. Metropo )enneeeeenene uly . June 
Hanna Furnace pref (ar) cov === July 20) Holders of ree: July. 100 Miller @ Hart, pret. (quar )---a------ ine 13| Holders of rec. May 30 
Hanna (M. A.) Co., 1) June to Sept.30 | M Inc. (quar.) (No. 1 erim)-.----| 124e|June renee 60 ste. ans. > 
. 1) Sept. 26 Jan. 1 | Milnor, of Canada ( ~ og’ Seam $1.25) Aug. 1 *Helders of rec. Aug. 1 
fone 1seinenias dies. lee te | ne polis-Honey well fag. aa ote [ioe iplotonsere of ree. Sune 10 
-|June * [ae of rec. June o Preferred (quar. S eedaenber er 134 le tlstrotders po a June 10 
. June quar.) ....- 1|*Holders ~ 15 
1} Holders of rec 14 Preferred ( Mills, (quar.) - ot rec. June 
f rec. June hawk Carpet “a 1) Holders June 15 
une 25: Holders o June 21 ae ~--------------- 1|*Holders of rec. 15 
* eon Holders of rec. 15a xtra... - . ref. (quar.)_. ders of rec. June 
Hebert omar heneuson tsdiis's| seeens zm Holders of ree. May 31 Monamy aber com. (quat.)---- i|+Holders of ree. July 28 
Holland Furnace (quar 14 dss Goth) fens | dene fo, Sune 20 smn Chaea! Works Ga seh : 1|+Hlolders of ree. Sune 20 
aa re + ee a Monsan ke (quar.).--.. . May 
Home Oll Co, 14d, (Non) Holders of rec. June 20a weeding ee ors ge! yay Setyge o Soe eee ee 
Herat Meet len ke AA (qi as. | <uueidene Of bon: pane 0 Seontgenace tune iad. commen ten June 18| Holders fg EF 
aa een enn Hes bh ofl Berner eee en et pane 18) eaten ome. Se 208 
2 ee aa Holders of rec. ine: A gy nor nt amar aes 1 . June 
Hupp Motor Car stock sherawat Bence tr Motor Producta(auae St wo2eccieee “i|eHlolders of Fee. June 18 
Huron rte Mortgage (aia? J-------- | Holic of fee" ne ine | Motor Produ So. (quar) os 1|sEfolders of ree: Bepe- 16 
PEAS SR LIE { ree. June Muncie Gear Co Sith into i = *Holders ; June 21 
Quarterty -——--- (9NNTS onesie n nnn 4 es ree July 3% erred, class A (quar.)-....------ uly 2\*Holders of rec. .21 
Hydro Electric Becusities (qu.) (No. »- ta|*Holders of ree oe 8 Preferred. yy ns ee et. oeiaiees akon, ay : 
Brick pe ae *Holders of rec. Murphy ( Teint. awed July 15|*Ho . July 
Ganon OS Rope 2 ROR. 28|+Holders of ree. June ga mete Oarperesinn (an) Ce oa a ie ao Bee a 
lepatak tehuses Gated 227-7 | mebte ak ton, Seno Sis:| Gem, Crapeble ta aa waeumimiie o° June 29] Holders or toa 
Imperial Co., preferred......--- of rec. June mht ge ont RE RESE: 29| Holders of ree. ls 
Ingersoll-Rand 1 ‘Copper Co. (quar.) - 10} Holders of rec. June lla | Mus sip tot eg a a ag NO June 5| Helders of rec. July la 
Inspiration Conso Machines (quar.)_._. 28] Holders of rec. June 170 ——— ( ; en. Ganens. ane fuly is Holders of rec. Oct. 30a 
Internat. Business nt, common (quar.) - 1} Holders Bese Ss ym Hess, new com. (quar.)..- > -|Oct. 15| Holders of rec. Jan. le 
International Ceme -. Def. (quar.) Ve nw nw = June 20 | Nat mon (quar.).....-.------ Jan. eesers of sun. Suty 38 
bustion Eng si olders of rec. | element +n Sa ea Ea July 15) H . Oct. 
{nternat. Com road com. (quar.) - 1| H f rec. June 25a Fiat ne SUE) «22a nsssonn-~ 15| Holders of rec 2'306 
Int. Cont. Invest. Corp., class A (quar.) 15] Holders or rec. June 5 “ S Stee toe '5°30| Holders of rec. Jan. 286 
Internat. Equities mmon (quar.).._- 14|*Holders o od ff IB ee ge ee (quar.).-.--.---.- iy’ 1s] Helder of ves. June 286 
ternat. Harvester co mon... . 15] Holders of rec 25a Stock div SP ee 1 50\July 15 f rec. June 
& Dev., com ders of rec. June Stock dividend (quar. ist $ uly 15} Holders o June 15 
ieee, ghee (nie sou. oa! 15] Holde f rec. June 16 nal Biscuit, com. (quar.) - - ari -July 2| Holders of rec. 15 
Internat. Mate ference (quar.)...... 29) Holders o Natta mon (extra) -....-...-...-.-- 2| Holders of rec. June 
Participating Por -- com, (qu.)- 25 Com ries, com. (quar.)..--.. 
Internat. Nickel of Canada, com. (qu). 15| Holders of reo. May esi? Gemend tear og ape as eS SS 
mer if epenbenee bpeeemetaen 1 jers of rec. June a he ge rbd pepe acs i 1| Holders of rec. 3a 
sasetanibeaeh eae er pacers - ae of rec. — . go Prods, cons. aa) ---~2 1 Holders - a on ae 
en eae. thly)---<------ 1 Pre nether fee Aug. 15 | Nat. Dairy (payable in commun stk.) -- i l*tholders of tec. Jane 156 
Preferred (month rds NST aay 1) *Holders of rec. Sept. 16 yom yable in common stoc il*Eolders of ree. July - 
Preferred maemo BR game lotion ao: oie Common oon Barmera ivessi af aa oe —_ > 
Preferred ene Kae TURES - 1)*Holders of rec Nov. 15 eee Ghee Pref. (qu.) (No. 1)-- 6 16 Holders of rec. Oct. 
pin ans Emme Sa 1|*Holdere of rec Dec. 15 | National fing, pref. (quar.).......- 15 
Pretenes entny) ~~---~-nao~--=-- 1°30] *Holders of rec. 12a | Nat Fireprvo' mae | ooo - enone f rec. Oct. 5 
Proferred (monthly):--2-722222722- "i Holders ot fee. Jane 12 National Food Products— ois 3h vi|+Holders of tee. June 15 
& (quar. ) ty > ectelpearncmetee 1]|*Ho June lia B ( yable to class f.(qu.) Holders of rec. Zle 
Internat. Silver, Lak oR Cy Dneetiid 15) Holders of rec. June 15 Class B (pa rs (Toronto), Ist pf.(q 29 Holders of rec. May - 
nterstate Hosiery (in com. stock) __ 1} Holders of rec. June 15 National poe pee ye pA RIES 15 Holders of rec. July 9 
OT rected ean, Oo oom. cheek). See ee ee ee | eee eo (quar.) -..-------- il*Holders of ree. June 
First preferred ere aaanomenaeee 1}*Holders of rec. 15 Preferred ¢ Jenncesecees 1 se f rec. June 20 
Second prelerred mn naoasaassanss i|sHolders < a May ST mree Som B tore, 7% iat pf.(qu.). 1)*Sieaders of ses. June 
Investors EE aS 29|*Holders June 15 dard Co. (quar whens aa iders of rec. 
il Hoya Copper Cav [cokers of see July” ge | National Sugar Re'g. uae} -22-->-- “| Holder of ree: June 186 
n Electric (quar TPCT T ; 15| Holders of rec. July 3a | National Supply o Seagate re AS 1|*Hol f rec. June 20 
ete s or ssnane sae f rec. June Yational Surety Co. (quar.)__ ee ake 1|*Holders o} f 1 
Jomel Ton commnon (anes: “ge WEF 20| Holders of ree. June 24a | Neh! Corporation, ist pref aia he aE oS Stee of oe eee te 
Common (extra)......... stock)... 20 Holders of rec. June 0 Nelson (Herman) Co. — (quar.) --- 15| Holders o ; June 10 
Common ad om (quar.)--_- " Holders of rec. June 10a Neptune von lly ent ty (in atk. a: 7 1'*Holders of rec. 
ry Aw 0 heme pends eae New Amsterda f. (qu.)-- 
“Preterred (Qua). oc hho tt 8 ot 
—- acoA a = ooeeeee- 1' Holders of rec. Oct. 
Com. (pay tn com. stock). .._..__ 
Com. (payable tn 
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Chemical, Ltd. (Toronto) .... 
manderd invening, com. (au) Gite: 0. 

nvi , com. u. o. oe 
Standard Milling, com. (que) . : 


seem were eee aeee 
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Name of Company. Days Inclusive. Name of Company. aa Days Inciustve. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Newberry (J. J.) Co. commom(quar.)... of rec. June 14 | Shell Union Oil, com. (quar.)....__.__- 1| Holders of rec. June 4a 
New Haven Clock 1 of rec. June 20 | Shubert Theatre common (quar.) ...... 5) Holders of rec. June la 
New Jersey Zine (quar.)............-- of rec. July 20 | Simms Petroleum___...... 2.222.222. 5| Holders of rec. May 31a 
SS Pesthias i cade hciabsiiss fbn cas Gls iil of rec. June 1 | Sinclair Consol. Oil Corp. com. (quar.)_. 5| Holders of rec. June 15a 
a of rec. June 20 Common Dwain atnecmas chess 5| Holders of rec. June 15a 
Meween Stet, comm. (quar ae oe Skelly Oil (quar.)_......22222 2222222. Holders of rec. May 164 
rec. Ju Iron, common—D 
New York Auction Co. ( of rec. June 1 Preferred (quar.)........-......... °F of rec. June 20 
.¥ of rec. July 5 | Smallwood Stone class A (quar.)._. of rec. June 5 
New York of rec. June 13 | Solar Refining.._.........2.0 02. June 20 *Holders of May 31 
” of rec. June 20 | Southland Royalty (quar.)_. July 15|*Holders of rec. July 1 
REN of ree. Feb. 1 | South Penn Oil Co. (quar.) June 29|*Holders of rec. June 15 
Nickel Holdings Corp. ( of rec. June ia | South Porto Rico Sugar, com. (quar.)__. of rec. June 10a 
Pond of rec. June 19 Preferred (quar.).................. of rec. June 10a 
North Amer of rec. June 10 | South West Pa. Pipe Lines (quar.)..._. Holders of rec. June 15 
North Atlantic Oyster Farms, cl. A (qu.) of rec. May 27 | Spalding (A. G.) & Bros., com. (quar.) .. Holders of June 30a 
N of rec. June 10 | Sparks-Withington Co. com. (quar.).... Holders of June 14a 
Northern Manufacturing, pref. (quar.) .| 19¢.i/Sept. 1] ....-.-- sdannsatenaes Common (extra) ................... Holders of rec. June 14a 
ciiignabihabhncumeh esas Common (payable in com. stock)... Holders of June 17a 
Northern > PING. (ONES ci cniancenvundann Holders of rec. June 
Ce CN ob Saceeuinnctceccbace . Spencer Kellogg & Sons, Inc. (quar.)_.. Holders of June 
Ol NED San kaa Gks cnnakisehuaknnd Holders of Sept. 
Ollstocks, : Spicer Mfg., pref. A (quar.)........... Holders of 
Standard Holders of 
Holders of 
of 
of 
of 
of 
of 
of 








Pacific Indemnity, com. (quar.).------- 
—_ Motor Car (monthly) .... 








Enterprises (interim) ... 
Pender (D.) Grocery, class B (quar.)---.- 
roan SP GD occ nckddsccntccncson 


OF ee 


quar 

Phelps-Dodge Corp. new stk. (quar.) .. 
Phillips Petroleum (quar.).....-.....- 
Pitteburgh Plate Glass (quar.)......... 


h Steel, com. (quar.) .......- *$1 


Pittsburgh Steel Foundry, pref. (quar.) 


Platt Music Co. (quar.)............... * 


Port Alfred Pulp & Paper, pref. (quar.)- 
Powdrell & Alexander, Inc., pref. (qu.).- 
Prairie Pipe Line (quar.).............. 
I ca ca incthieeh kes cots Aeplidiin witha be Gehan 
Pressed Metals of Amer., pref. (quar.)-_- 
Preferred (quar.)...........--.--.- 


Six per cent preferred (quar.)....-..- 
Eight per cent preferred (quar.)_...-. . 


Preferred (quar 
Rapid Electrotype (quar.).....-..-...- 
Reeves (Daniel) Inc. common (No. 1)-_- 
Preferred (quar.) ......-..-.---..- *$ 
Reliance Mfg., com. (quar.).....--... 
Remington-Rand Co., ist pref. (quar.).. 
Second preferred (quar.)......-..--.- 


2 
Remington Typewriter common (quar.)- ,* $1.25 
First preferred (quar.)........------ | 1% 


Reo Motor Car Co. ‘quar.)_..-....-.-- 
ME Sails dave wl dbiha is chesinen sapstnndlinind shone titbien ta 
Republic Brass, class A (quar.)..-.---- 
PreGeeted (GEE). . ooo pence eos 
Republic Iron & Steel, pref. (quar.)---- 
Rich’s, Inc., pref. (quar.) (No. 1).---- * 
OS ee Sart ae eee 
ee CE I an ccdweccbncoguebéser 
sane Gvibees .. ... oc naccabescusiads 
Ruberoid Company, com. (quar.)_....- 
Safeway Stores, Inc., com. (quar.)_...- 
Seven per cent preferred (quar.)_....- 
Six per cent preferred (quar.)_....... 


Sally Frocks, Inc., com. (No. 1)-- 
Savage Arms, 2d pref. (quar.)_.....--- 
Schettler Drug, class A (monthly)----- * 
Schiff Company, com. (quar.) (No. 1)-.- 
PRORIOE GHMEED ow ooo endo dtodccons 
Schlessinger (B. F.) Co., class A (quar.)- 
4. lS Re eee 
Schletter & Zander, Inc., com. (No. 1)-- 
Schulte Retail Stores, pref. (quar.).---- 
Scott Paper Co., com. (quar.)....--..- 
Common (payable in common stock) -- 
Com. (in stk. subj. to stkirs.’ approv.) 





Seovill Mfg. (quar.) ..~-...<.----eccee * 


) 

Scullin Steel, pref. (quar.).....---..-- 
Bears-Roebuck & Co.— 

Quarterly (payable in stock) ....--.-.-.- 

Quarterly (payable in stock) --------- 
Segal Lock & Hardware, com. (quar.)-- 
Separate Units, Inc. (quar.).--------- 

Ps 6 ca pee nnoownedy 
Shattuck (Frank G.) Co. (quar.)_--.--.-- 
Sheaffer (W. A.) Pen Co. (quar.)------ 
Sheffield Steel, com. (quar.).-.-------- 

Common (payable in common stock) - - 

Common (payable in common stock) - - 

Preferred (quar.) ..-.-------------- 


Common (payable in common stock) - - | *: 


Shell Transport & Trading, ord......-- 
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Holders of 
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*Holders o 
*Holders o 
*Holders o 
*Holders o: 
*Holders o' 


. 


June 30 
20 


5 


Holders of June 
Holders of June 
Holders of June 
*Holders of June 
Holders of June 
Holders of rec. June 
Holders of rec. June 


June 8 to 


2 June 8 to 


Sept.10 to 
Sept.10 to 


Holders of rec. 
*Holders of rec. 


. June 
. June 
. July 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Hold. of rec. Jan. 5 "36 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 
June 
July 


Oct 


June i 
June 20a 
June 20a 
June 20a 
June 20 


June 
Sept 


*Holders of rec. May 
Holders of rec. May 
Holders of rec. May 

*Holders of rec. June 

*Holders of rec. June 

*Holders of rec. June 
Holders of rec. June 

*Holders of rec. June 

*Holders of rec. June 

*Holders of rec. June 
Holders of rec. June 
Holders of ree. July 
Holders of rec. 

Holders of rec. May 
Holders of rec. June 
Holders of rec. June 10 
Holders of rec. 

*Holders of rec. Aug. 27 

*Holders of rec. June 

*Holders of rec. June 

*Holders of rec. June 20 

1,*Holders of rec 
| me of rec 





Standard Oil (N. J.) $25 par stk. (qu.).. 
$25 par value stock (extra).........- 
$100 par value stock (quar.)_........ 
$100 par value stock (extra)......... 

Oll (New York) quar.)....... 

Standard Oil (Ohio), com. (quar.) ..... 

Standard Steel Propeller, pref. (quar.)_. 

Steinite Radio (quar.)..........-..... 

Vesa eta wieon Sic deh doomed 

Sterchi! Bros. Stores, Inc., pref. (quar.).. 

Stewart-Warner Corp.— 

New $10 par stock (in stock) ........ 
New $10 par stock (in stock)_....... 
New $10 par stock (in stock)........ 

Baer & Fuller, com. (quar.) ......- 
OR (GUE) on vin Sa ctecticcdaon 

Stroock (S.) Co. (quar.).............. 
Quarter! 


y-..- ecececocococece 





Studebaker Corp.— 


Common (payable in com. stock) -..-. 
Sun Oil Co., com. (quar.)......-.....- 
eee & OS. (QUE J vcnniidsdnedpinneed 
Tennessee Copper & Chemical (quar.)-_. 
Texas Corporation (quar.)...........- 
Texas Gulf Sulphur (quar.)............ 
Texas & Pacific Coal & Oil (in stock) __- 
Thompson-Starrett Co., pref. (quar.)... 
Todd Shipyards (quar.).......-...... 
Traveler Shoe (quar.)...............- 
Tubize Artificial Silk class A & B (qu.).. 
Tucketts Tobacco, com. (quar.)....... 

Preferred (quar.)-.-....--......-..- 
Underwood Elliott Fisher Co. com. (qu.) 

Preferred and preferred B (quar.)....-. 
Union Carbide & Carbon (quar.) .....-. 
United Aircraft & Transport, pfd. (qu.)- 
United Cigar Stores of Am. com. (qu.)-. 
Unit. Cosmetic Shops, Inc. (qu.) (No. 1) 
United Dyewood, pref. (quar.).......- 
United Fruit (qQuar.).....c-cccnccoese 
United Piece Dye Wks., pref. (quar.).-- 





United Reproducers, class A (quar.)---- 
United Securities, pref. (quar.) -----..- 
U. 8. Cast Iron Pipe & Fdy., com. (qu.) 
Common (quar.)......----..------ 
Common (quar.)......-.--..-.------ 
First & second pref. (quar.)........- 
First & second pref. (quar.).......-- 
First & second pref. (quar.)......... 
U.8. Distributing, old preferred......- 
New preferred ........csccssecces- 
U. 8S. Freight (quar.).......--..------ 
U. 8. Gypsum, com. (quar.)-......-.-- 
Preferred (quar.).----------------- 
U. 8. Leather, prior preference (qu.) --- 
Class A partic. & conv. stock (qu.)-.- 
Class A partic. & conv. stock (qu.).- 
OU. 8. Playing Card (quar.).-.-------- 
OU. 8. Printing & Litho., com. (quar.)--.- 
Second preferred (quar.).....-.-.---- 
U.S. Realty & Impt. (quar.)---------- 
U. 8. Steel Corp., com. (quar.)....---- 
Universal Cooler, class A (qu.) (No. 1)-.- 
Preferred (quar.) ..--..-2--nscceee- 
Universal Pictures, lst pref. (quar.)---- 
Vacuum Oil (quar.) -.---------------- 
Valvoline Oil common (quar.)....----- 
Vanadium Alloys Steel, (quar.)..-.--.-- 


on dvecadentadodreokuaneee * 


Vapor Car Heating, pref. (quar.) - Z 
Preferred (quar.).-..------- ae 
Preferred (quar.) -- z 

Vick Chemical....-----.---- Fe 

Vogt Mfg. Co. (quar.)------ 

Volcanic Oil & Gas (quar.)-.----.----- 










Extra 
Vulcan Detinning, pref. (quar.)..---.-- 
Preferred (acct. accum. dividends) --- 
Preferred A (quar.)-..-------------- 
Pref. A (acct. accum. dividends) -.-.- 
Wagner Electric, pref. (quar.)------.-- 
Wahi Co., pref. (Acct. accum. div.)..--- 
Waitt & Bond, class B (quar.)..------- 
Waldorf System, com. (quar.)----..---- 
Preferred (quar.)-.---------------- 


Walker(Hiram)-Gooderham & Worts,Ltd|. 


Bearer shares (new stock) (quar.)---- 
Registered shares (new stock) (quar.)- 
Waltham Watch, pref. (quar.).-.----.-- 
Preferred (quar.)-.---------------- 
Walworth Co. common (quar.)..------ 
Preferred (quar.)..-..-------------- 
Ward Baking Corp. pref. (quar.)--.---.- 


r 
Warner Bros. Pict. (stock dividend) ...- 
Warner-Quinlan Co., com. (quar.)..... 
Webster-Eisenlohr Co., pref. (quar.).-.- 
Wellington Oil (quar.)...--.--.-----.-- 


weeecere wee ee ee ee meee ee eee 


ra 
Wesson Oil & Snowdrift, Inc., com. (qu.) 








i 
BS 


.- 


2322323°°239232239929292232922323 322 








10 
10 


-10 


. 


22222322323289229223222222338 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders_of rec. 
*Holders of res. 
*Holders of ree. 
*Holdere of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


g 


38 





$2222292233 
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June 100 
Sept. 10a 


. June 20 
. June 20 
. June 20 


May 21a 
May 3le 
June 15 


July 1 
May 31 
June 14 
June 20 
June 20 
June 1 
Sept. 2 
Dec. 2 
June 104 
June 15 
May 31 
May 31 
Aug. 31 
Aug. 31 
Nov. 30 
Nov. 30 
july 9a 
July 9a 
July 9a 
July 92a 
June 20 
June 20 
June 15 
June 204 
June 20 


up. No. 7 


May 31 
June 22 
Sept. 21 
June 1 
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Per When Books Closed 
Name of Company. Cont. | Payabie.| Days Inciustee. 
Miscellaneous (Concluded) . 
Western Canada Flour Mills, com.(qu.) | *35c./June 15|*Holders of ree. May 31 
Preferred oe Looe. Pct « se aacon-ee-e~| *1% |Jume 15|*Holders of rec. May 31 
Western Grocer, preferred...-..-- *340\July 1/*Holders of rec. June 20 
bet Reserve Investing, pf. @qu)--- 1% |July 1) Holders of ree. June 15a 
Partic. pref. (quar.).....-----------| 1% |July 1/ Holders of rec. June 15a 
Westinghouse Elec. & Mfg., com. (qu.).| $1 |July 31] Holders of rec. June 28a 
Preferred (quar.) -.-..-.--------- $1 July 15) Holders of rec. June 28a 
Weston Electrical Instrument, ol. A(qu. ).. *50c.\July 1)*Holders of rec. June 19 
West Va. oy = papa (quar.)..--| *1}% |Aug. *Hoiders of rec. Aug. 5 
Preferred (quar.)..-..----.--------- *144 | Nov. 15|*Holders of ree. Nov. 5 
Wheeler Metal Products (au) (No. 1)--| 50c.|June 15) Holders of rec. June 4 
bg = ky yee (quar.) ..-|*$2 July 1)/*Holders of ree. June 12 
Preferred B (quar.).---------------- $2.50\July 1|*Holders of rec. June 12 
Whitaker Paper Co., com. (quar.)....-|*$1 25|July 1)|*Hofders of ree. June 20 
ep (GENE) owes ccccopescceccs *1% \|July 1)*Holders of ree June 20 
White Motor Co., com. (quar.)...-..--| 25¢.|June 29] Holders of rec. June 12a 
White Motor Securities, pref. (quar.)-..| 1% |June 29| Holders of rec. June 12 
White Rock Mineral Spgs., com. (qu.).-| 75c./July 1] Holders of rec. June 20a 
First preferred (quar.)......-.--.---- 1% jJuly 1} Holders of rec. June 20 
Second preferred.......-..-.------- 3% |July 1) Holders of rec. June 20 
Widlar Food Products (quar.)....-..-- 37 %c|June 15) Holders of rec. May 31 
Willcox-Rich Corp., Cl. A (quar.)...--- 62%c\dJuly 1} Holders of rec. June 20a 
CRE CNG. Diinciwidocas censigouée 50c.\July 15| Holders of rec. July ia 
Class B (payable in class B stock)...-| 5 July 15| Holders of rec. July ia 
Will & Baumer Candle pref. (quar.).-.-| 2 July 1} Holders of rec. June 15 
Willys-Overland Co., pref. (quar.)....- 1% |July 1] Holders of rec. June i5a 
Wiison & Co., pref. (acet. accum. div.)..| 41% |July 1| Holders of rec. June i2a 
Wiesed Hosiery (quar.)....---------- *244 |Aug. 1)/*Holders of rec. July 15 
rboibpecdaghh . gesmunaowes *%4 |Aug. 1/|*Holders of rec. July 15 
Warthingiss Pump & Mach’y, pf. A...| #3%|June 27| Holders of rec. June 10a 
Preferred B (acct. accum. div.)....-.- h3 June 27| Holders of rec. June 10a 
Wrigley (Wm.) Jr., Co. (stock dividend)| ¢5 July 1] Holders of rec. June 20a 
DENY cncccstrbobpoddcanndsasnn 25e.|July 1/ Holders of rec. June 20a 
DEES 6 wire socinethn Keb dniiogwne 25¢c.|Aug. 1| Holders of rec. July 20a 
Yale & Towne Mfg. (quar.).....-----.- $1 July 1| Holders of rec. June 10a 
Yellow Taxi Corp. of N. Y. (quar.)..-.- 75c.|June 15| Holders of rec. June 1 
Young (L. A.) Spring & Wire (quar.) .. 50c.|July 1) Holders of rec. June 15a 
MD knob dcnianyciabovapeimonnye 25¢.|July 1) Holders of rec. June 15a 
Youngstown Sheet & Tube, com. (qu.)..| $1.25/July 1] Holders of rec. June 14a 
PRE (ORE) nnn 0s ovesem eased *1% iJuly 1!*Holders of rec. June 14 
* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and nvt until further notice t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 4d Correction. ¢ Payable in stock. 
b Vick Chemical dividend is one share Vick Financial Corp. for each two shares 


of Vick Chemical stock. 


JPayable in common stock. 


dividends. 


9 Payable in scrip. 
j Payable in preferred stock. 
4 Utilities Power & Light dividends payable in cash on stock as follows: 


h On account of accumulated 


Common, 


one-forticth share common stock; class A, one-fortieth share anal A stock; cless B 
one fortieth share class B stock. 

j Subject to stockholders meeting June 21. 

k Mathieson Alkali common dividend payable either in cash or stock. Dividend 

will be paid in cash unless company is notified to the contrary not a than June 17. 

i Amer. Cities Power & Light dividend is payable in class B stoe 

m General Gas & Electric common A and B dividend is fdas ~ ng in cash or class 


A stock. 


vp Prosperity Co. dividend is one-fiftieth share class B stock. 


= Coty. inc., declared a stock dividend of 6%, 


if cash dividend is desired, holders must notify company by June 24. 
payable in quarterly installments. 


¢ British-Amer. Tob. dividend is 10 pence per share. All transfers received in 
London on or before June 7 will be in time for payment of dividend to transferees. 

@ Payable in cash on common stock at rate of 1-32 ordinary share common for 
each share convertible preferred. 

r Rio Grande Oil stock to be piaced on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 


Jan. 25 1930. The stock dividends are 1% 


shares on each 100 


shares, the first 


14% having been declared payabie April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

s Four shillings per share payable at rate of exchange prevailing on fourth day 
preceding June 28. To be quoted ex-dividend at the rate of $4.8665 per £ sterling, 


equivalent to $0.9733 


tSubject to stockholders approval at meeting June 3. 
«Holland Furnace dividend 624% cash or 2% in stock. 
@ New York Stock Exchange rules Julius Kayser Co. be ex the stock dividend 


oa July 2 


w Less deduction for expenses of depositary . 
declared a stock dividend of 4% payable in quarterly 


z Alliance Investment 
installments 


y Peoples Light & Pow. 


com. A stockholders have privilege up to and including 


June 18 of applying above dividend to purchase of additional com. A stock at rate of 
1-50th share for each share held. 





Weekly Return of New York City Clearing House.— 


Beginning with Mar.31’28 the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY. JUNE 1 1929. 























*Surplus &| Net Demand Time 
Clearing House *Captial. | Undtotded Depostis Depostis 
Members. Profits. Average. Average. 
3 3 3 $ 

Bank of N. Y. & Trust Co_--| 6,000,000} 13,539,100 56,907,000 9,962,000 
Bank of the Manhattan Co-_-| 22,250,000] 42,559,300] 173,235,000 41,886,000 
Bank of America Nat'l Ass’n_|k34,340,000/k38,719,500} 153,602,000 51,114,000 
National City Bank........ 100,000,000) 111,246,500) @909,008,000; 157,377,000 
Chemical Bank & Trust Co--|h10,000,000|216,957,500| 135,347,000 11,216,000 
Guaranty Trust Co... ...-_ 70,000,000|}1115,632000| 0725,524,000 91,218,000 
Chat. Phen. Nat. Bk. & Tr.Co} 13,500,000] 15,698,000] 151,067,000 38,739,000 
Cent. Hanover Bank & Tr.Co.| #21,000,000] 779,117,700| 357,500,000 49,458,000 
Corn Exchange Bank Tr. Co_| 12,100,000] 122,294,700] 173,136,000 32,221,000 
National Park Bank-...___- 10,000,000} 26,601,000} 124,769,000 9,144,000 
First National Bank ES FER 10,000,000} 95,735,400! 226,151,000 12,706,006 
Irving Trust Co............ m50000 ,000|}780037 ,800| 355,408,000} 43,543,000 
Continental Bank......_.__ 1,000,000} 1,550,500 7,579,000 694,000 
Chase National Bank... ____ 61,000,000} 79,908,400! c575,165,000 66,269,000 
Fifth Avenue | eae 500,000} 3,869,100 24,111,000 990,000 
Seaboard National Bank~----} 11,000,000] 16,614,400] 115,430,000 7.942.000 
Bankers Trust Co__..._.... 25,000,000) 77,498,400] d342,513,000 49 340.000 
U. 8. Mtge. & Trust Co_____ 5,000,000} 6,553,400 54,682,000 5,216,000 
Title Guarantee & Trust Co__| 10,000,000 23,854,300 34,454,000 2,240,000 
Fidelity Trust Co....._.._. 4,000,000} 3,812,600 41,452,000 5,066 ,000 
Lawyers Trust Co_...._.___ 3,000,000} 4,160,400} 20,646,000 2,312,000 
New York Trust Co_______. 12,500,000) 932,041,100) 134,185,000 19,729,000 
Farmers Loan & Trust Co... 10,000,000) 23,212,700) €106,102,000 22,430,000 
ota Trust Co__- ---- 30,000,000} 28,625,000) £341,186,000 40,412,000 

m’'l Nat. Bank & Tr. Co 7,000,000} 7,332,000 33,924,000 3,335,000 
Harriman Nat. Bank & Tr. Go 1,500,000} 2,840,300 31,116,000 5,026,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonne- 500,000 817,200 3,314,000 5,591,000 

POMS. ...00 4 cnnnccan-s- 541,190,900!970,808,300'5,407,513,000! 785,176,000 





* As per official reports: National, March 27 1929; State, March 22 1929 Trust 





Companies, March 22 1 


of May 4 1929. j As of Ma 


929. 


1929. -m As of May 27 1929. 


g As of March 30 1929. 


h As of May 3 1929. 
y 15 1929. k As of May 20 1929. 


Includes Deposits in Foreign Branches: 
(c) $14,106,000; (4) $65,035,000; (e) $1,997, 


«As 


i As of May 21 


(a) $310,564,000; (b) $113,043,000; 
000; (f) $128,330,000. 


7 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending May 31: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 31 1929. 


NATIONAL AND STATE BANKS—Average Figures, 















































Oth. Cash,|Res. Dep.,|Dep.Other 
Loans. Gold. |Including|N. Y. and|Banks Grose 
Bk. Notes .|TrustCos.| Depostts. 
Manhattan— 8 3 3 3 $ s 
Bank of U. 8.---- 151,034,000; 65,000/4 ny 600 | 32,754,800) 1,481,500/245,734,000 
Bryant Park Bank! 1,896,100) 88,800 2,400 ye eas .973,200 
Chelsea Exch. Bk.| 22,513,000) ..---. 1 621 000; 1,149,000; ...... 21,293,000 
Grace National...| 18,059,200; 3,000 75,200 1,492,400|2,617,800| 16,287,600 
Port Morris....-- 3,829, 32,500 96,700 ; eee 3,346,500 
Public National. ~.|134,465,000| 28,000 1,871,000 8,174,000/13366 ,000| 133,104,000 
Brooklyn— 

Nassau National. 23,245,000/110,000} 350,000) 1,745,000} 370,000) 20,062,000 
Peoples National.! 8,000,000! 5,000 95,000 561,000 82,000! 7,900,000 
TRUST COMPANIES—Average Figures. 

Res’ve Dep.,| Depos. Other 
Loans. Cash. N. Y.and | Banks and Gross 
Elsewhere. | Trust Cos Depostis. 
Manhattan— 3 3 $ 3 $s 
American... -....--- 52,101,700} 10,428,200 978,900 24,900; 50,736,000 
Bk. of Europe & Tr_-| 17,430,762 914,555 $90. .OOFt : - inca 16,710,444 
Bronx County..-...- 22,045,515 619,706; 1,462,522) ........ 21,623,211 
Central-Hanover- ..~.|/595,589,000|*43,790,000; ........ 26,200,000 427,089,000 
EP rm 79,171,900, *5,441,200) 3,514,800) 3,176,000) 75,842,300 
Federation... .....-.- 18,222,336 210,755} 1,321,101 199,485; 18,216,237 
PRUE. «0 sb eva dice 14,569,400) *1,952,600 206. SOR | - snbdwins 14,197,600 
Manufacturers -.-.-- 393,126,000) 3,365,000; 53,756,000) 1,538,000/356,087,000 
United States...--.- 68,104,612} 3,120,000; 6,586,113) -....... 52,146,993 
Brooklyn— 
Brooklyn. .-..-...--|122,598,300} 3,346,000} 23,653,000} -......-. 124,195,400 
Kings County .---..-. 27,890,147; 1,902,170; 2,918,175) -...-.... 26,243,245 
Bayonne, N. J.— 
Mechanics........- 9,197,399 260,988 760,271 320,988! 9,283,261 











* Includes amount with Federal Reserve Bank as follows: Central-Hanover, 


$41,397,000; Empire, $3,775,700; Fulton, $1,837,600. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















June 5 Changes from May 29 May 22 
1929. Previous Week 1929. 1929. 
3 3 $ 3 

CE cnnncc initia 86,550,000} Unchanged 86,550,000} 86,550,000 
Surplus and profits_...-- 116,024,900} Unchanged 116,024,000} 116,024,000 
Loans, dise’ts & invest’ts_|1,113,457,000} +6,432,000|1,107,025,000/1,113,628,000 
Individual deposita_..... 660,529,000; +5,652,000| 654,877,000}; 663,016,000 
Due to banks_.......... 130,573,000} +9.372,000| 121,201,000; 123,674,000 
Time deposits_.......-- 264,548,000] —2,098,000) 266,646,000] 266,443,000 
United States deposits --- 4,627. —932,000 5,559,000 5,627,000 
Exchanges for Clg. House 33,819,000} +4,736,000 29,083,000 29,342,000 
Due from other banks--- 88,592,000 6,449,000} 82,143,000} 86,967,000 
Res’ve in legal deposit’s-_ - 79,805,000} + 1,044,000 78,761,000! 79,080,000 
Cash in bank........--- 8,077,000 + 18,000 8,059,000 7,868,000 
Res’ve excess in F.R.Bk- 1,478,000 +343,000 1,135,000 736,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. 'This will account for the queries at the end 
of the table. 



































Week Ended June 1 1929. 
Two Ctphers (00) May 25 May 18 
omitted. Members of, Trust 1929. 1929. 
P.R. System |Compantes j Total. 
“ast a $ $ 
CE ockatnmknwonde 58,500,0) 7,500.0' 66,000,0; 69,000, 69,000,0 
Surplus and profits_..| 196.549,0; 160,097,0| 212,646,0) 210,691,0) 210,691,0 
Loans, discts. & invest.|1,041,987,0 70,683,0,1,112,670,0 1,109,906,0 1,111,131,0 
Exch. for Clear. House 43,838 ,0 388,0 44,226,0) 39,095,0 41,425,0 
Due from banks..-.-.-- 99,110,0 13,0 99,123,0) 90,013,0) 100,882,0 
Bank deposits_....... 121,768,0 1,098,0} 122,866, 0} 124,858,0} 129,045,0 
Individual deposita._..| 635,318,0 32,.942,0' 668,.260.0| 656,018,0| 670,224,0 
Time deposits_......- 207 ,072,0 18,930,0} 226,002,0 225,664,0) 228,342,0 
Total deposits__...... 964,158,0 2,970,0 1,017,128,0 1,006,540,0|1,027,612,0 
Res. with legal depos..}| --.------ 5,501,0 5,501,0 4,909,0 5,479,0 
Res. with F. R. Bank_ 69.2234.0) <.--<--- 69,224,0 69,498,0 70,441,.0 
Cash in vault*__.._.. 10,755,0 1,604,0 12,359.0 11,885,0 11,961,0 
Total res. & cash held. 79,979,0 7,105,0 87 ,084,0 86,292,0 87,881,0 
Reserve required _- --_- ? ? ? ? 
reserve and cash 
Se Wi es ? ? ? ? ? 
* Cash tp vault net counted as reserve for Federal Reserve members 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Toursday afternoon, June 6 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we resent the ean ti the system - 


as @ whole in comparison with the figures for the seven weeks and with those of the di k last year. 
The second table shows the resources and liabilities ee ss _ of the twelve banks. The Federal’ Reserve Ros x Agente’ 
in Federal Reserve notes between the Gomeriio and 


Accounts 
ee bande The Reserve Board's comment upon the returns for the 
and Discussions.” 


i 


Seager hora hg were 
Agente and latter and F 
week appears on page 3757, being the first item in our department of ‘Current Events and 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE Of BUSINESS JUNE 5 1929. 











































































































June 5 1929.|May 29 1929.'May 22 1929. May 15 1929. May 8 1929. | May 1 1929. | apr. 24 1929. Apr. 17 1929. June 6 1928, 
RESOURCES. 5 3 ee sag $ $3.4 ¢°--- prouee 
with Federal Reserve women wae XY 1.818.481 000 1,818.551.000 1.828 117.000 1,200,908 000,817 £49,0001.278,901.000 1.288.090.000 1.109.848. 008 
fea redemption fund with v. 8. Treas. 988,000] 66 196,000, 65,071,000, 62,060,000} 61,172,000] 68,466,000 70,573,000 65,603,000 
Golé held exclusively agst. F. R. notes’ 1,371 ,543,000)1,382., 160.000 1. 379,747 ,000 1,394, aaa ,371,965,000\1 St8.041. 1,348,367 ,000 1,358.633,000 1,174,618,000 
Gold settiement fund with F. R. Board_.| '679.733.000| 663.795.000 652,404,000 54.848.000 | '678,058.000| '671.114,000 682,613,000) 674,560,000 781, "767.000 
Geld and gold certificates held by banks 000! *777 836,000) 809,751,000; 789,087 000; 790,924,000} 762, '295,000] 767.601 00) 746,290,000 652,563,000 
Total gold reserves___.............. 2,843,968,000} 2,823, 731,000 2,841,902,000 2,838,123 om 2,840,947 ,000/2,812,030,000]2,798.581,000 2.779,483,000 2,608 948,000 
Reverves other than gold_............. 141,383,000! *146,177, 000, 166,229,000) 173.400, 000; 171,332,000} 173,732,006 174,835,000| 176,490,000 152,461,000 
PR DENUEB, 2 cnccnocccsncdimnose 2,985,351,000,2,969,958,000 3,008, 131,000 3,011 ,523,000 3,012,279.000 2,985, 762,000]2,973,416,000 2,955,973,000 2,761,409,000 
Son-reserve cash... .............-. 79,385,000, 82,473,000, 85,517, om 83,981,000; 78,317, _ 74,287,000] 78,988,000! 77,102,000 63,042,000 
Secured by U. 8. Govt. obligations.__| 508,912,000) 536,177,000 *502,558.000' 512,837,000 525,814,000 547,996,000] 541.251.000' 633.992.000 651,184,000 
Other bills discounted_............. 468,532,000; 452,017,000. *401,868,000, 401,762,000 436,208,000} 437,833,000} 433.262.000! 460,304,000 330,814,000 
Total bills discounted__.......... ---| 977,444,000 988,194,000' 904,426 000) 914,599,000, 962,022,000} 985,829,000] 974,513,000] 994,296,000 981,998,000 
eiliebougnt in open market__......... 112,747,000} 117,919,000, 137,986,000; 146,107,000) 157.181.000) 170,421,000] 141.175,000| 141,027,000 266,394,000 
. Government securities: 
BRITS Rage eaecintins, ray ge eran ae 48,625,000! 50,384,000) 50,386,000, 50,400,000) 50,407,000} 50,384,000} 51,602,000} 51.629.000 63,011,000 
i estihdlilieiiaeriniily sctila macmieni 85,295,000} 84,965,000! 91,839,000] 90,610,000) 84.495.000} 84,478,000} 80.326.000} 91.841.000 76,352,000 
Certificates of indebtedness_._....._- 13,408,000 9,223 000, 11,062,000' 14,816 000) 14,586,000! 15,868,000} 17,854,000} 17,959,000 70,669,000 
Total U. 8. Government securities._..| 147,328,000} 144,572 000, 153,287,000} 155,826,000, 149,488,000) 150,730,000} 149,782,000] 161,429.000 210,032,000 
securities (see note).........--.. 17,000 7,817,000 7,817,000 7,817,000) 6,866,000 7.366.000 7,396,000 7.295.000 1,090,000 
Pe ... cicchcenaceed.. ancactanal  . deudased Sdn oie cn:1,. elem aes | 6,355,000! -14,899,000 7,735,000 ES gains lpg Sl 
Lf ke par dene securities (see mote) _...|1,247,436,000 1,258,502, 000, 1,203,516, 0001, 224,349, 000) 1,281,912,000,1,329,245,000, 1,280,601.000,1,310,162,000 1,459,514,000 
Ct oS tuncabiihenimedi pacanstanel  ~. aiehemak fb  aesbdbeesel  coosanenes| 8 ccocsess| casénnmee| |. | 1c) s adbeieeey uaa aee 
Due from foreign banks (see mote)_..... 727,000 727.000) 726,000 723, 000) 725,000 725,000, 724,000 723,000 571,000 
EES i Oa 723.705, 000| 655,928, 000! 691,828, 000; 847,343,000 657,596,000] 707,771,000) 680,417,000} 803,693,000 675,626,000 
a ee 58,595,000; 58,761,000 58,761 000 58,761,000; 58,739,000} 58,739,000. 58.739.000] 58,733,000 60,028,000 
All other resources. ......-.....-..- 8,119,000, 8,543,000, 8,319,000; 8,361,000) 7,997,000 8,358,000 7,780,000 700,000 9,157,000 
Total meme VT dheais dehnteten 5,103,318, ee 034,892, 000, 5,056,798,000 5,235,041 000, 5,097 565, 000 5. 164,887,000 5,080,665,000 5,214,086,000 5,029,347,000 
: | 
Sc _ in actual circulation....... 1,647,435, a 653,685 000 1,639,554, eet 1,646,658, 000 1,663,678,000 1,663,639,000 1,652,561,000 1,653,228,000 1,598,370,000 
Member banks—reserve account __._- 2,321,343,000'2,285,870, 000 2, 375, et 000 ‘a, 319,887 .000 2. 330,033 000'2, 235,817 000 2,290,218,000/2,302,392,000 2,384,830,000 
CORON iio iva. cin cc emiriimocasuunn 16,023. 000, 15,366,000 91,000; 13,678,000 28,635, 000; 33,892,000 30,854,000 45,455,000 16,337,000 
Foreign banks (see note) _........-.... 6,744,000) 8,085,000 6:362,000, 6,106,000 7,238, 000) 8,340,000 9.856.000] 10.163.000 5,280,000 
RE CI SE 21,668, 000) 21,873,000, 23,106 000} 25,837,000, 23,308, 000) 32,309,000 19,156,000} 21,764,000 17,375,000 
EE ME. her intninmminenwaugs . af acs. 778.000 2,331,194,000 2,324,511,000 2,365,508,000 2.389.214,000 rs 410,358,000,2,350,084,000 2,379,774,000 2,423,822,000 
Deferred availability items_........... 9'782,000 '611.242.000 655,232,000 786.019.000 608.834.000 '656.462.000] 643.581.000| 748.167.000 615,204,000 
Wiss, sconce Mabiidiptlimntitiinae onal 157 507,000 156.446,000 156,279,000 156,296,000 156.179.000 155,958,000] 155.851.000} 155,133,000 139,631,000 
2 aye AOS ie SORES 254,398,000 254,398,000 254,398,000 254,398,000, 254,398,000 254,398,000] 254,398,000) 254,398,000 233,319,000 
all other TE aE Se, 28,418,000 27,927,000, 26,824,000 26,162 000) 25,262,000 24,072,000] 24,190,000} 23,386,000 19,001,000 
Total liabilities. .............-..... 5,103,318,000 5,034,892,000 5,056,798,000 5,235,041,000;5,097,565,000. 5,164,887 ,000] 5,080,665 ,000/5,214,086,000 5,029,347,000 
Ratio of gold reserves to deposits and 
F. R. note llabilities combined ______- 70.8% 70.8% 71.6% 70.7% 70.0% 69.0% 69.9% 68.9% 64.85% 
Ratio total reserves to deposits and 
F. R. note Habilities combined _______ 74.4%) 74.5% 75.9% 75.1% 74.3% 73.3% 74.3% 73.3% 68.7% 
Contingent lability on bills purchased i 
tor foreign correspondents. -_.......-. 392,415,000 385,754,000, 381,751,000 367,498,000; 355,195,000, 349,257,000) 345,317,000] 347,390,000 276,582.000 
DAstridutton by M aturtites— $ $ $ $ $ $ $ $ | $ 
1-15 days bills bought in open market -| 56,415,000, 54,291,000! 73,110,000 75,980,000} 80,073,000} 94,551,000} 66,626,000] 62,231,000 83,708,000 
1-16 days bills discounted _-__...._.-. 756,686,000' 762,915,000| 718,591,000| 739,927,000| 787,922, 000, 806,106,000] 803,341,000} 830.046,000, 844,070,000 
1-15 days U_ 8. certif. of indebtedness - 4,194,000 495,000 2,120,000 4,781,000 4.759.000} 4.177.000 5,450,000 5,010,000! 13,795,000 
SEB SE CAEN co icnsnael  sdsdcesvtel ~ cnuccndwce} --detdagget” KaScceascs] cesccneusd Kp Schdecick  CSSERREEERE WEST SSSEeS 100,000 
16-30 days bills bought in open market | 27,290,000. 31,848,000) 31,118,000; 33,176,000! 35,597,000) 30,092,000] 28,011,000 28.503,000! 78,334,000 
16-20 days Dilis discounted _-_......_.- 50,478,000, 52,052,000, 45,644,000, 47,440,000) 43,286.000} 44,024,000) 45,367,000} 40,490,000) 35,395,000 
16-30 days U. 8. certif of indebtedness- 9,000, 293,000) S5000)  sscciscs.s 6500 - cccsewiead mess add. adsscecnal: “wessee 
16-30 days municipal warrants... .-_..- 102,000, SOBRE! Osskkcade dnwvddadan| cssrcadnccdl badccedma stone ~éntacheenan eee 
31-60 days bilis bought in open market | 17,909,000 19,506,000} 21,621,000) 25,732,000} 28,793,000, 32,037,000} 34,266,000} 34,736,000' 74,557,000 
81-60 days bills discounted ____....._.- 84,847,000 84,852,000} 71,402,000} 68,185,000} 72,492,000) 75,567,000) 67,741,000) 68,164,000 56,673,000 
81-60 days U_ 8. certif. of indebtedness_| -.--------{ - 222-22} LeeLee 617,000 205,000, 1,245,000 290,000 930,000). .~asdccis. 
81-60 days uunicipal warrante.__......] -.--------} -.-._----- 102,000 102,000 on ,000 101,000 | Chnbaekbnal  <aeaeecoreaiaie we 
81-90 days dills bought in open market _ 9,027,000, 10,080,000; 10,265,000 9,108,000 2,000; 11,069,000 9,557.000} 13,048,000) 23,722,000 
61-00 days bills discounted .-_......... 53,173,000, 57,418,000; 42,000,000) 35,767,000 37/887 000 40,778,000} 41,501,000} 41,955,000' 27,240,000 
Se eras. ©: SU Oe SONNE ence ddd sesativadacl cdcdaseucdl aabocadiecl stesenoundlncothnudee. session 6008). «.5..6-05. 
Ce EE DiS ccwccal  tannecctbudl) sectbinec! | Gbntidawcded. sonenteees| séndeusnnnd® Sacosusuas 103.006). acceseacel . Sescttaude 
Over 90 days bills bought in open market 2,106,000) 2,194,000 1,872,000 2,111,000 2,816,000 2,672,000 2,715,000 2,509,000 6,073,000 
Over 90 days bills discounted___....__- 32,260,000 30,957.000) 26,095,000} 23,280.000| 20,735,000, 19,354,000} 16,563,000) 13,641,000, 18,620,000 
Over 90 days certif. of indebtedness ____ 9,205,000) 8,435,000] 8,907,000 9,418,000 9,618 000! 10,446,000} 12,114,000} 12,013,000) 56,874,000 
Over 90 days municipal warrants --.-.-- 00,000; 00,000, 300,000 300,000 300,000 300,000 ; 000; ......-... 
&. RB. notes received from Comptroller __ 3,487.024,000 3,432, 180,000 3,227,661,000 3,055,800,000|2,933,486,000 2,813,454,000 2,818,819, 000|2,835,968,000 2,783,792,000 
@. RB. notes held by F. R. Agent__._._- 1,402,482,000 1,358,362,000 1,161,597,000] 990,877,900) 852,596,000, 755,327,000, 757,167, 000) 767,927,000 816,310,000 
Issued to Federal Reserve Banks-____ 2,084,542 ,000 2,073,818,000 2,066 ,064,000|2,064 ,923,000/2,080 884 ,0G0 2,058,127 ,000'2,06: 061,652,000 2,068,041,000 1,967,482,000 
How Securea— | | | 
By gold and gold certificates. ......_.- 372,895,000’ 372,895,000, 376,295,000) 378,295,000 378. 295.000, 381, a0. eee 366,195,000) 366,995,000 354,607,008 
Gold redemption fund__._....---- 101.776.000 100.092,000! 102'211,000| | 80.710'000 059,000 94. 92.793.000} 89.649,000' 98,994,000 
Gold fund—Federal Reserve Board 828,884,000 842,194,000 840,045,000} 870,112,000) 839, SBI 000 841, O30 ‘300 820,913,000 831,416,000 655, me 000 
By eligible paper__.-.-.-.-.-.-.-.-..- 1,050,631,000 1,057.853,000| 999.891. a ,017,200, 000)1. 076,961,000 1,106,891,000 1,070,905,000 1,085,927,000 1,197,134,000 
Total. .....----------------------- 2,354, 186,0 002,373,034,000 2,318,442,000,2,346,317,000 2,386,866,000 2,424,340,0062,350,806 ,000 2,373,987,000 2,306,149,000 





*Revised figures. 
NOT E.—Beginning with the statement of Oct. 7 1925, two new items were added tn order to show separately the amount of balances held abroad and amounts due 
ic foreign correspondents. In addition, the caption, “All other earning assets,’ * previously made up of Federal Intermediate Credit Bank debentures, was changed to 
“Other securities,"’ and the caption, “Total earning assets’ to ““Total bills and securities." The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items Included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 5 1929 
























































mr ae. Toa. | Boston. | New York. | Pata |Cteseland | Richmond| Atlanta. | Chicago. | St. Lowts. Minneap.|Kan.Otty.| Dalias |San Fram 
RESOURCES. $ g $ $ g | 8 $ Sy Ge Ber $ | a BT 
2oid with Federal Reserve Agents) 1,303,555,0) 61,600,0) 265,927,0 113,082,0 151,768,0' 35,037,0| 80,129,0 279,877,0, 17,383,0, 58,122,0) 36,859,0) 20,730,0 183,041,0 
Gold red’n fund with U.8.Treas.| 67,988,0, 6,294,0 st io 10,396,0) 5,252.0, 3,903,0, 4,316,0) 6, 134,0, 6,258,0, 2,049,0) 4,024,0) 1,714,0 3,398,0 
’ T 

Gold held excl. agst. F. R. notes|1,371,543,0| 67.894,0| 280,177,0 123,478,0'157,020,0! 38,940,0| 84,445, ol2ae. 011,0\ 23,641,0| 60,171,0} 40,883,0) 22,444,0 186,439,0 

Gold settle’t fund with F.R.Board| 679.733,0| 79,844,0] 201,957,0| 38,462.0| 63,255,0| 15,692,0| 17,208,0| 84,101,0| 46,826,0, 20,294,0] 46,023,0| 21,527,0) 44,544,0 

Gold and gold etfs held by banks! 792,692,0) 23,916,0| 4941549 0) 26,919.0| 50,393.0| 17,483.0| 6,350,0)113, 801,0) 9,626,0| 5,739,0] 5.362,0| 11,041,0| 27,513,0 

' 

Tosabgoid reserves --_----...- 2,843,968,0/171,654,0) 976,683,0 188,859,0 270,668,0 cages mys Senne 483,913,0| 80,093,0| 86,204,0| 92,268,0| 55,012,0 258,496,0 

Seserve other than gold-..-.-.-- 141,383,0} 10,965,0] 42,024,0| 6,893.0] 9.828.0] 7,112,0| 6,115,0|} 25,420,0) 8,503,0) 2,172,0) 4,058,0; 4,879,0| 13,414,0 

Total reserves. -------.------ 2,985,351,0]182,619,0}1,018,707,0|195,752,0/280,496.0| 79,227.0|114,118,0|509,333,0| 88,596,0| 88,376,0| 96,326,0| 59,891,0|271,910,0 

fo ar anon een nn e-n-- 79,385,0| 5,375,0| 34,800,0| 1,892,0] 4,240.0} 5.138.0| 6,124.0} 8,030,0) 4,219,0} 1,385.0} 1,927,0} 2,792,0) 3,463,0 

eo 

Sec. by U. 8. Govt. obligations} 508,912,0| 56.474,0] 119,363,0) 51,328,0) 56,074,0| 21,233,0| 16,883,0] 95,783,0| 24,176,0} 5,082,0) 17,815,0) 13,748,0) 30,953,0 

Other bills discounted .......- 468,532,0| 42,848,0| 90,580,0| 35,203.0| 37.453,0| 35.972.0} 60,171,0! 44,167,0) 27,256,0] 9,849,01 37,300,0, 13,874,0| 33,859,0 

Fetes billediseounted........ 977,444,0] 99,322,0| 209,943,0| 86,531,0| 93,527,0| 57,205,0| 77,054,0|139,950,0]) 51,432,0| 14,931,0] 55,115,0) 27,622,0) 64,812,0 

Gills bought in open market. -.... 112,747,0] 20,740,0] 18,169,0} 9,632.0} 9,681,0| 4,518.0] 8,023.0) 11,347,0]  870,0) 2,864,0} 4,885,0] 9,504,0) 12,514,0 
U0. 8. Government securities: 

o<-s-ncecwnerecsnecona 48,625,0| 689.0] 5,817,0] — 585,0] 2,033,0| 1,152,0| _ 368,0| 22,425,0} -----.| 5,223,0| ------| 8,751,0) 1,582,0 

eo eew ec ccoc concn 85,295,0] 1,794,0] 13,969,0| 9,081.0] 27:112:0] | '657,0| 3,124.0] 4,043.0] 6,500,0] 3,964,0| ------| 3,411,0) 11,640,0 

Certificates ra indebtedness_.... 13,408,0| 1,350.0 3,805,0| 7,027.0 ihc 23,0} 1,070,0} -.-..- a eo 8 a ea 

Total U. 8. Gov't securities____- 147,328,0' 3,833,0! 23,591,0' 16,693,0! 29,150,0' 1,809,0' 3,515.0) 27,538,0° 6,500,0! 9,232.0 _____- 12,245,0' 13,222,0 
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my) ao | — Totals. | Boston. | New vor | Phila |Cleseland | Richmoné| Atlanta. | Chicago. | St. Louts ainncap | Kan.Cty. Dallas. | San Pron. 
$ $ $ s $ $ $ $ s $ s s z 

9,917,0} ...-.. 1,915, GBM cacince| cncncel  apceesh senses Geneon 4,100,0} 1,500,0] 1,250,0}  750,0 

_|1,247,436,0|123,895,0| 253,618,0]113,258,0|132,358,0| 63,532,0| 88,592,0|178,835,0| 58,802,0| 31,127,0| 61,500,0| 60,621,0| 91,298,0 

727, 0 221, 70,0 74,0 33, 28,0) 100,0 29, 18 24,0 24,0 52,0 

723,705,0| 70,053,0| 201,637,0| 58,3 65,300,0| 59,014,0) 27,246,0| 87,149,0| 32,543,0| 14,102,0) 38,936,0) 31,356,0) 38,052,0 

58.595.0| 3,702.0] 16,087.0| 1.762,0| 6.535.0| 3,395,0| 2,744.0] 8,529,0| 3,951,0| 2,110,0| 4,140.0] 1,922.0] 3.718,0 

8,119.0 56,0| 1,327; ‘0| 1,375.0]  426,0| 2,074,0| 587.0} 2733 560, 222 429.01 565.0 

Oe SEES EG 5,103,318,0|385,754,0)1,526,397,0|37 1,276,0|490,378,0|210,765,0 240,926,0|792,563,0 188,413,0] 137 ,678,0|203,075,0|147,035 '058,0 

y. &. notes: Boeaee ee riroulacton.|1,647,435,0|140,426,0| 270,285,0]140,858,01202,595,0 meget PRR 309,593,0| 58,192,0| 62,700,0| 67,419,0| 38,060,0/159,481,0 

ace’t..\2,321,343,0]144,629,0| 941,174,0]135,002,0]181,297,0| 67,887,0] 64,345,0'339,830,0] 75,970.0| 50,271,0| 86,807.0| 62,865,01171,266,0 

Goeumanent-..-cces-ceccece 023, 570,0| 3,181.0} 1,111,0] 888.0] 526.0) 1,755.0] 2,111.0] 1,425.0] 1,044,0| 566.0) 1,053.0] 1,793, 

Foreign bank... .... ditinliseiaia 6.744.0| 494.0| 2.1040] 639.0] 679.0]  306,0|  260,0| 912.0) ‘266, 166,0| 220.0} ‘220 479 

Other Gepedts........-.--.0-- 21,668, 194.0} 6,846.0 32,0] 1,084,0 73,0 83,0} 1,302,0] 2,232,0| 239, 254.0 28,0] 9,301.0 

SRS. a 2,365,778,0|145,886,0| 953,305,0|136,784,0|183,948,0] 68,792,0| 66,443,0/344,155,0] 79,893,0] 51,720,0| 87,847,0| 64,166,0\182,839,0 

Deferred availabliliy items.----- 649.782.0| 67.612.0| 166.731.0| 52.363.0| 59,572,0| 56,162,0| 24,296,0| 78,051,0\ 32,787,0| 12,049,0| 33,151.0| 30,884.0| 36.124'0 

Capital DR ibusisiidh ccpdinsintoigs 157,507,0| 10,375,0| 57,305,0) 15,303,0] 15,121,0| 6,173,0) 5,393,0) 19,558,0) 5,228,0) 3,067,0| 4,287,0) 4,443,0] 11,254,0 

bd nnoadesbecnacdeanoaesees 254,398,0 19,619,0 71,282,0 24,101,0 ,345,0 12,399,0 10,554,0 , 0 10,820,0 7,082,0 9,086,0 8,690.0 17,978,0 

All other Mabilities.......--..- 28,418,0| 1,836,0 7,489,0| 1,867,0| 2,797,0) 1,498,0) 2,155,0| 4,764,0] 1,493,0| 1,060,0) 1,285,0 792,0| 1,382, 

Total liabilities ...........-- 5,103,318,0/385,754,0) 1,526,397 ,0|371,276,0|490,378,0|210,765,0 240,926,0/792,563,0)188,413,0/ 137,678 ,0|203,075,0| 147 ,035,0/409,058,0 

M : 

Reserve ratio (per eat) --------- 74.4 63.8 83.3 70.5 72.6 58.9 57.5 77.9 64.2 77.2 62.0 58.6 79.4 
Contingent liability on bills pur- 

Tenet tot fovolgy correspond ts} 392,415,0| 29,019,0| 119,084,0| 37,647,0] 40,000,0| 18,039,0] 15,294,0| 53,725,0| 15,686,0| 9,804,0| 12,941,0| 12,941,0] 28,235,0 
vy. R. Og ae Bop map 
from F. R. en notes ip 

ft eareomcbanant ee 437,107,0 23,631,0' 157,256,0 41,244,0' 37,436,0' 18,604,0' 31,323,0' 30,649,0' 8,036.0 9,504,0' 9,916,0' 8,624,0' 60,884,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 5 1929. 

Federal Reserve Agent at— Toal. Boston. | New York.| Phtia. |Clevelan4.| Richmond) Atiania. | Chicago. | 8. Louts.| Minneap.|Kan.€tty.| Dalias. | San Fran. 
Two Ciphers (00) omtted— $ $ $ $ $ $ $ $ g 3 $ $ 
FB note att trons Comptrolier|3,487.024,0 288,047,0| $41,886,0 208, 162,0'352, 101,0' 192,296,0'277,448,0'483,522,0| 98,798,0|154,848,0|141,995,0! 74,416,01373,505,0 
¥. R. notes held by F. R. Agent. .|1,402,482,0 123,990,0| 414,345,0| 26,060,0/112,070,0 107,951,0,114,040,0)143,280,0) 32,570,0) 82,644,0] 64,660,0| 27,732,0|153,140,0 
B. BR. notes issued to F. R. Bank.|2,084,542,0 164,057,0| 427,541,0 182,102,0'240,031,0| 84,345,0 163,408,0 340,242,0| 66,228,0| 72,204,0| 77,335,0| 46,684,0.220,365,0 

Oe notes issued to F. R. BK. 
. notes to F. 
Gold and gold certificates....| 372,895,0| 35,300,0| 171,880,0| 30,000,0] 43,800,0| 6,690,0) 13,250,0) --.--- 8,050,0| 14,167,0) __.___ 14,758,0| 35,000,0 
redemption fund......-- 101.776,0| 13.300,0| 14,047,0| 12,185.0| 12,968.0| 6.347.0| 9.879,0| 2,877,0| 1,333,0| 2,955,0| 3,499,0| 3,972.0! 18.414.0 
Gold fund—F. R. Board.-.--- 828,884.0' 13,000,0| 80,000.0| 70.897,0] 95,000.0, 22,000,0| 57,000,0 277,000,0' 8,000,0| 41,000,0| 33,360,0] 2,000.0 129.627.0 
Eligible paper...-...-.------ 1,050,631,0,119,984,0| 211,001,0 83,134,0/102,969,0| 55,306,0| 84,852,0,151,029,0| 51,951,0| 17,738,0) 59,731,0) 37,008,0! 76,628,0 
Total collateral. .......--.--- 2,354,186,0 181,584,0' 476,928,0'196,216,0 254,037,0' 90,343,0 164,981,0'430,906,0' 69,334,0! 75,860,0! 96,590,01 57,738,0 259,669,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the — — of the resources 


“and liabilities of the member banks in 101 cities from which weekly returns are obtained. 


week behind those for the Reserve banks themselves. 
the statement of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the 


ese figures are always a 


Definitions of the different items in the statement were given in 


Reserve Board 


upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” on page 3757 immediately 


preceding which we also give the figures of New York and Chi 


reporting member banks for a week later. 


(0) 
Beginning with the statement of Jan. 9 1929, the loan fizures pT hog sb ems of other banks and bilis of exchange or drafts sold with 


endorsement,’’ and include all real estate mortgages and mortzaze loans heid by the bank. 


Préviously acceptances of other banks and bills sold with 


endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 


no lo 
divid 


‘er shown separately, only the total of loans on securities being given. 
to show the amouat secured 


round millions instead of in thousands. w 
PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON MAY 29 1929. 


(in millions of dollars.) 


iven. 


Furthermore, borrowings at the Federal Reserve are not any more sub- 
by U.S. obligations and those secured by commercial paper, only a lump total being 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been rev’ 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank 


The number of reporting 
to exclude a bank in the San 
The figures 


are now given in 





















































Federal Reserve District. Total. Boston. |New York; Phtla. | Cleceland| Richmond, Atlanta. | Chicago. |S. Louts.|Minneap.|Kan. Ctty| Datlias. | San Fras. 
z ’ $s $s ‘$ a 4 3 3 3 3 3 3 

Loans and investments—total___.. 22,001 1,481 8,326 1,208 2,170 669 644 3,283 732 377 682 457 1,953 
Loans—total...................- 16,202 1,104 6,217 891 1,508 510 _ 512 2,582 520 252 448 342 1,316 
On securities. 2c ccncecccccccee 7,102 467 2,985 459 687 187 147 1,210 239 91 120 98 413 
BGR sn ntlitanbicavtndatinam 9,100 637 3,233 431 821 324 365 1,372 281 161 327 243 903 
investments—total.............. 5,798 377 2,109 317 662 159 132 702 212 125 234 134 637 
U. 8. Government securities_.... 2,897] 183 1,120 104 319 75 61 325 66 69 109 93 374 
Other securities. ............... 2,902 194 989 °213 343 84 71 377 147 56 125 40 263 
Reserve with F. R. Bank_........ 1,617 95 740 76 125 38 39 245 45 24 54 33 105 
Ge DROS odes c ie nedbade 242 15 75 16 28 12 9 37 7 6 11 8 19 
Net demand deposite............. 12,791 857 5,710 705 1,012 342 315 1,765 368 215 472 286 743 
Zine Gepowts. . . i nacccccccasces 6,765 459 1,693 264 949 240 239 1,232 232 136 180 141 997 
Government deposita__.........-. 99 4 43 5 8 3 5 12 1 1 1 7 10 
pe Seen Meeks sk cnccnccddiocs 1,012 50 141 59 85 43 66 195 47 46 100 50 131 
| REE Pe 2,389 95 820 145 184 83 88 398 103 66 169 71 166 
Borrowings from F. R. Bank..._.- 680 81 Ss 134 47: 72 30 43 120 32 11 45 15 51 











*Subject to correction. 





Condition of the Federal Reserve Bank of New York. 


_ The following shows the condition of the Federal Reserve Bank of New York at the cluxe of business June 5 1929, 
in comparison with the previous week and the corresponding date last year: 












































June 5 1929. May 29 1929. June 6 1928. June 5 1929. May 29 1929. June 6 1928- 

Resources— 3 $ $s Resources (Concluded)— $3 3 $ 
Gold with Federal Reserve Agent_._... ate eee << a ee; ee 2 OD rn nn ee eit makin: - deaemiadoeie | imaceianinie 
Gold redemp. fund with U.S. Treasury. 14,250,000 9,694,000 18,136,000 | Due from foreign banks (See Note)_---- 220,000 221,000 217,000 

Uncollected items -_..........-....---- 201,637,000 180,758,000 178,398,000 

Gold held exclusively agst. F. R. notes 280,177,000 275,621,000 194,061,000 | Bank premises___........_....._____- 16,087,000 16,087,000 16,563,000 
Gold settlement fund with F. R. Board. 201,957,000 247,192,000 264,217,000 | All other resources...............___- 1,328,000 1,349,000 1,686,000 
Gold and gold certificates held by bank. 494,549,000 479,859,000 412,720,000 

SS MUI so ciniirnstaclinchaeniinns 1,526,397,000 1,503,360,000 1,563,747,000 

Total gold reserves... .............. 976,683,000 1,002,672,000 870,998,000 

Reserves other than gold.__.......... 42,024,000 41,484,000 30,422,000 knees 
fabtltttes— 

I a cin i icinscscs cissaitsnincmarniond 1,018,707 ,000 1,044,156,000 901,420,000 | Fecd’l Reserve notesin actualcirculation 270,285,000 274,542,000 338,181,000 
BOTS GOIN 6 6 vcwncccsnciconndcu 4,800,000 39,350,000 20,627,000 | Depositse—Member bank, reserve acct.. 941,174,000 917,034,000 948,416,000 
Bills discounted— UNG i oo 3,181,000 1,749,000 2,483,000 

Secured by U.S. Govt. obligations... 119,363,000 130,658,000 274,835,000 Foreign bank (See Note).......-...-- 2,104,000 3,358,000 1,206,000 

Other bilis discounted. ..........__- 90,580,000 63,768,000 90,519,000 GOURIE DOIG iicccoiciscs: seston Loins banastons 6,846,000 9,101,000 8,427,000 

Total bills discounted.............. 209,943,000 194,426,000 365,354,000 a ee area 953,305,000 931,242,000 960,532,000 
Bills bought in open market........._- 18,169,000 11,649,000 46,598,000 | Deferred availability items......-.---- 166,731,000 162,795,000 152,709,000 
U. 8. Government securities— ‘ Cmte Bak Wei ik ook 57,305,000 56,264,000 44,116,000 

5,818,000 155,000 7,100,000 Oe a i 71,282,000 71,282,000 63,007,000 
13,968,000 12,799,000 8,433,000 | All other liabilities..._..._......-...-- 7,489,000 7,235,000 5,202,000 
3,805,000 95,000 17,351,000 
"Teal Wa aise itis 1,526,397,000 1,503,360,000 1,563,747,000 
Total U. 8. Government securities... 23,591,000 13,449,000 32,884,000 ————————  ———————————_- 
Osher securities (see note)_..._..._____ 1,915,000 1 OUR ROE iii cndcnce Ratio of total reserves to deposit and 
Foreign PP i iickncdentitcin  sapcantnht® sdadagdsid  esmaduans m Fe@'l Res've Rote liabilities combined _ 83.3% 86.6% 69.4% 
ontingent ty on bills 
Tots! bills and securities (Sea Note)... 253.618.000 221.439.000 444,836,000 fo- toreign cummmnentenen MNES 119,084,000 119,673,000 81,937,000 





NOTE.—Beginning with the sta’ 
correspondents. In addition 


and the caption “Total earning assets’’ to ‘“Total bills and seou ‘ities.” 
discount acceptances and securities acquired under the provisions of Sections 13 ani 14o0f b 


temens of Oct. 7 1925, two new items were adGei in order to show separately the amount of balances 

, the caption “All other earning assets,” previsusiy made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 
e Fedeval Reserve Act, which. it was stated. are the only items included therein. 


and amounts due $3 
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Bankers’ Gazette. 





Wall Street, Friday Night, June 7 1929. 
Railroad and Miscellaneous Stocks.—See page 3776. 
Stock Exchange sales this week of shares not in detailed list: 





Range for Week. 


Range Since Jan. 1. 





STOCKS. Sales 
Week Ended June 7, for 
wi 


eek. Lowest. 








Lowest. | Highest. 















Par. Shares | $ share. 
patironde yo 
--(194,400 2 
Buff Roch & Pitts_- 30 - 
Canadian “po rf 
---| 40,600 4% 
Central 313 
Clev & 20 43% 
Ches & 28 
Det & Mack pref_._1 10 60 
Til Cent leased line _ _ 40 74 
Net Rys 100 4% 
N O Tex 
N Y Leck & W 20 101% 
N Y State 10 13 
Pennsy 
Pitts CC & St 10 100% 
Pitts Ft 46 
= : 
F 9,800 40% 
Allegheny Corp...-.-- 174,900 33 
4,700 100% 
4,900 100% 
200-4 
110 91 
Am Comm’'l Alcohol..*| 81,300 46% 
Am Express ctfs.....-. 100 310 
Am Hawaiian SS Co_1 5,800 36% 
Am Rad & St San righ 3,700 1% 
= Rolling Mill. ...2 7,600 108% 
RE ED eae 1,800 68 
= Tel & Tel rights_-_-/271,900 3% 
Anaconda Copper rig’ 9,000, 18% 
Anaconda Wire & Cab! 1,100 66% 
Assoc Appar Indus_-._ 4,000 50 
Assoc D Gds 2d pf_-_1 600 94% 
Auburn Automobile-_- 8,500 2404 
Bendix Aviation-_--- 7,600, 81% 
Bethelehm Steel rights_/160,100) 2% 
Bohn Alum & Brass..*} 6,3001114 
Borg-Warner Corp..10) 14,900112% 
B citastn octiiso 1,000, 46 
Cavanagh-Dobbs Inc- 500, 23% 
Preferred... -..-. 200 93 
AR che 1,900! 56 
ace 100 88% 
Chesap Corp rights...-j 81, 14% 
City Ice & Fuel_....- 1, 52% 
Ti iasnihe-ansitenion 3, % 
Coca Cola Cl A_...-. 2, 48 
Comm Credit pref x-w: 20, 90 
Consol Cigar pref(7) 1 50, 89% 
rp---*| 4,700) 88% 
Crown Cork & Seal. -_- 400 44 
Curtis Publish Co....4 . 700122% 
Preferred .-....--.. 600 114 
Cushman’s Sons pref_- 20110% 
De Beers Cons M 10, 23 
Devoe & Raynolds rits_| 17, % 
Dominion Stores - - -__ 2.800) 45 
Equit Office Bidg pfi 10310 
Evans Auto Loed ’ i 
Co pref_.- 
Fashion Park Assoc. -- 900| 65% 
ferred......- | 97 
First Nat Pic ist pf_1 100,115% 
General Bronze - ----- anon 59 





Gen Motors deb (6) 1 200 107% 
Granite City Steel...-*| 6,500) 44 
Hayes Body ---.------ 6,200 46% 
Helme (G. W.) pref 1 50 130% 
Houdaillle-Hershey cl B 9,800, 40 
Int Telep & Teleg rits__|207,800 3 
Interstate Dept. Stor 

Preferred x-warr_1 200 94 
Kelsey-Hayes Wheel rts) 41,800 1% 
Kendall Co pref__..-.- * 140, 92% 
Kimberley-Clark .__.- 500, 46% 
~~ & “Set } 

ratchet 100) 50/112 

Lehigh Valley Coal_.*| 10,500 24 

Preferred....---- 50 41 
Link Belt Co... ..-- * 1,600) 50 
Liquid Carbonic rights_| 14,200, 1 
Loews pref x-warr__.._) 200 91 
Ludlum Steel pref_.-._*' 100118 


McGraw-Hill Publicns *; 200, 41 
Mexican Seaboard rts. - .| 57,900 1% 


Michigan Steel-_----.-- 2,000 85 
Milw El Ry & Lt ot 100 10101 
Morrell (J) & Co_-_--- * 400 73% 


1 
Motor Meter clA ctfs_*, 1,400 17% 
Nat Air Transport.._.* 35,500 374% 
Newport Co cl A_...50, 2,000) 48 


Newton Steel......--- 2,500, 97 
SN RES 2,800 % 
Oliver Form Equip__.*, 16,000 36% 
Conv partic..-.-.-.-. * 14,300) 51 
Preferred A.--.---- * 4,000) 91 
Outlet Co pref_---- 100) 10108% 
Pettibone & Mullik_100 130) 25 


Phelps Dodge Corp..25 11,800 62 
Phillips Jones Corp..*| 2,800) 45% 


Pitts Steel pref__--- 100 100; 98 
Pirelli of Italy.....--- 5,900) 55% 
Poor & Co cl B_..-.--- * 2,500 
Radio Corp pref B..._* 10,500) 76% 
Republic Brass....--- * 2,700) 48 
Preferred........ 100 100,107 
ee eee * 100! 98% 
Ritter Dental Mfg_...* 1,100) 61 
Rossia Insurance rts---_ 4,200, 8 
Sharon Steel Hoop --.- 3,000 41 
So Porto cen Sug pf 100, 10128 
Spalding Bros_--.--.- | 55 
Sparks Withington...* s 2,200/245 
Ee ae * 15, 60% 
Spence Kellogg & Sons.*| 1, 37% 
Spicer Mfg pref A...-* | 47 


Timken Det Axle....10) 3,300, 23% 
100; | 6} 


U 8 Express. -.----- 800) 
U 4 Steel ee Sp eee 7,700)167 % 
Seth ORES 115,700; 3 3 


Uatted Con Se O,, ,£.000) 88 6 
0} eeecancrare- ’ 
F: caren’ — ety ae * 41.300| 45% 
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- i per share. per share. 
1% May| 2% June 
77 £=May 


98% Jan 





RAK 





June 1) 89% ay) 96 Feb 


45% May! 50% May 


4, — 4/110 Janiil2% June 


19 Feb| 28% Apr 


une 
June 3 | 34% Mar! 42 June 
50 


June; 61 Feb 

% May! 2% May 
Mar} 95 Mar 

98% Marll8 June 
41 June 48 Feb 
1% May! 2% June 
85 Junel05 May 


101 Janjl09%4 Apr 


73% June. 78% May 


16% May| 18 May 
37% May! 48% May 
43 Mar’ 52% Mar 
93 May|111% May 

% June’ 1% June 
34% May) 64% Apr 
4944 May; 69% Apr 
91 June! 9914 May 


106 Janil0 Apr 


13° Mar 25% June 
56144 May! 79% May 


} 41 Mar| 73 May 


58% May 75% May 
45 May 46% June 




















STOCKs. Sales Range Range Stnce 
Week Ended June 7. for 2 alleen ode 
Week. Lowest. Highest. Lowest. | Highest. 
Ind. & Mise.(Conc.)Par| Shares.| $ per share. | $ share. share. 
United Dyewood pfdi 730| 14 May 7 18% May fare a May 
went oars 6744 May i 70 May 6) 53% 75 May 
ein re tas May ugg Bay 5] $2 Suugity™* aoe 
Walgreen Co pret... 00 = 100101 + May 3101 May 31100% Marl06 Mar 
warn ros Pict new__| 79, May 3 60% May 5] 5434 May| 62% May 
¥ Deiry Frod B rte. 9,7 ay 3) % May 1 % May! 1% May 
Werte co Chior Prod_*| 14, 49% May 1/72 May 7] 49% J 94% May 
x-Rich cl aa oF sh Mag 7 10% May 37 2 61x May 
----+---- ay May 
Woolworth Co new..10) 31, 8634 May 1 90% May 5] 85 { May 94% May 
Baftk, Trust and In- 
surance Co. Stocks. j 
Equit Tr Co of N Y 100 10663 May 4663 May 4/493 Jani765 Mar 








* No par value. 








New York City Realty and Surety Companies.—p. 3777. 








Quotations for U.S. Treas. Ctfs. of Indebtedness.—p.3777. 








New York City Banks and Trust Companies. 
































(AB prices doliare per share.) 
Banks—N.Y. Bid | Ask |Bankes—N.Y.| Bid | Ask |Tr.Cos.-N.Y.| Bid | Ask 
America... .-. 228 | 232 a...) 299 | 303 [Equitable Tr.| 644 | 652 
Amer Union*_| 260 | 270 Rights ....| 38 42 |Farm L & Tr.|1875 {1900 
Bryant Park* 400 | 475 Seaboard __..| 975 /|1000 Fidelity ed 206 | 2165 
Central...... 200 | 208 1 170 |Fulton .....- 550 
Century..... 310 | 325 |Guaranty...- 955 
chines ma 220 | 230 |\Int’IGermanic| 224 
Rights_.... 260 |.... (Interstate. ..- . 306, 
Nat Bk& Tr Lawyers Trust —s = 
Ww Mani 282 | 285 

Chis’aExC’pA 390 | 415 |Murray Hill_.| 295 | 310 

lies 1210 ste ao 375 | 405 
Continental® - 170 | 185 |N ¥ Trust__.| 320 | 325 

Rights__... Times 8q -| 168 | 1738 
Corn Exch... Title Gu & Tr! 182 | 187 
Fifth Avenue. U 8 Mtge &Tr\ 720 | 750 
PEs bdonese Rights. .... 370 
Grace....... United Statesi4550 |4650 
Harriman. .-__ 415 | 430 |Westchest’rTr/1000 (1100 
Liberty - - ... - 
National City bo js . Brooklyn. 1180 lies 

Rights. .--- 382 Kings Co... 
Penn Exch... 550 Midwood....| 300 | 326 
Port Morris. . 605 | 615 

*State banks. 2 Ex-dividend. g Ex-stock Giv. y Ex-rights. 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 








Datly Record of U. 8. Bond Prices.| June 1.|June 3.| June 4.| June 5.|June 6.| June 7. 
First Liberty Loan High] 98%: | 961%! 967s3| 961533} 962233} 96%s9 
3% % bonds of 1923-47. .{Low-| 96732! 967s: | 964s3| 96% 3| 955 | 96% 
(First 344) ..-.-.-.---.. Close; 96:2 | 965s: | 967s2| 967s2 | 96's | 96%: 
Total sales in $1,000 untis_.. 60 42 108 9 43 22 
Converted Ray bonds of High noon imonl OS ne wel swan éane 
1932-47 (First 4s)...... Low- onan onagh Ee aa dite osu Gili 
Close —_ a mente oown seco 

Total sales tn $1,000 untts_.. alia eyes 2 sanaecaidl PRES. ar a 
Converted 4%% bonds{High| 98%%:3} 982% 982%33| 982833) Q817s3} 982% 
of 1932-47 (First 4}46){ Low-| 981433} 981233) 981433) 981833) 98173 981533 

Close} 987533) 984432) 981%} 9822s3| 981733) 981% 

Total sales in $1,000 untis... 14 8 74 42 4 40 
Second converted 4% % {High coon oe «ses nmi anew Sinee 
bonds of 1932-47 (First; Low- amc anhine deseieind insane ta ounin new 
Second 4{s).......- Close| ---. ean dl win iad anual talee 
Total sales in $1,000 untts... acmaan Jame paeeS seaninl ania ite 

Fourth Liberty Loan High! 99 98%1s3] 98533] 983) 989033) 982839 

4 % bonds of 1933-38..{Low-| 987%s2| 982733} 982%:|} 982533} 982633] 982433 

(Fourth 4s) -...... Close} 987832} 982%) 987833} 982722} 982%3| 982433 

me ..: sales in $1,000 units... 43 40 140 162 40 126 

High} 1067%32| 106722 | 106%) 1061533) 1062%33| 1061823 

Piven 1047-52 iptvehtneianonieil Low.| 106422 | 106%s2 | 106422 | 106%3| 1061432) 1061%23 

Close} 1067°s3} 106%s2 | 106432 | 1061532} 1061523) 106142 

Total sales in $1,000 untis_-_- 53 28 49 25 30 6 

High}! 1032} 103%3} 1031433] 1031%33} 1031732) 103163 

4g, 1944-1954.......... Low-| 103%s2 | 1035s2 | 103%:2 | 103%%32] 1031733} 103%%s2 

Close} 103%s2 | 103%s2 | 103% 2) 1031233] 1031732) 1031%s 

Total sales tn $1,000 untis_-.- 76 55 49 51 2 2 

High} 100%22 | 100732 | 100%) 1001133 otae oe a 

33s, 1946-1956.......- Low.| 10032 | 100723 | 100%s2 | 100192 abidieas awe 

Close} 100732 | 1007s2 | 100%s2 | 1001432 jumin edie 

Total sales tn $1,000 untis._. 75 25 37 Ser. swan ib de 

High ----| 96632 96833 961222} 961%: esce 

3%s, 1943-1947._...... Low. ----| 96532} 96%:2| 961232} 96192 Bese 

Close a---| 96532 98%39 961232) 961%: ehanie 

Total sales in $1,000 untts--_- aiid 1 47 5 25 ee 

High ----| 967%! 96722 961224 ----| 961239 

3%s, 1940-1943.......- Lew. ~----| 967%2} 96532 961239 oon} 9622 

(Close ----| 967%) 96723 961232 a----| 962232 

Total sales tn $1 000 untis__- is aioe 1 55 50 Prob 61 























Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


DUANE. Sok. La dice cus ocean oases odessa biedaensd See eee 
2B 460 63666 « <0 oc cnr crccccccccesscnsddsunecedansasnsncnsuan 9829s, to 982% 
STIR 4546... 2 5c cccncvdcceétmentiewenadsuahbanwnnnkn ath 106%32 to 106%s2 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.84 13-32@ 
4.84 9-16 for checks and 4.84 27-32@4.84 15-16 for cables. Commercial 
on banks, sight, 4.84 3-16@4.84%; sixty days, 4.794 @4.79%; ninety 
days, 4.77 7-16@4.77%, and documents for payment, 4.79@4. 79%. 
Cotton for payment, 4. 83 17-32, and grain for payment, "4.83 17-32 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3. 9636 @ 
Fad 9-16 for short. Amsterdam bankers’ guilders were 40.10@40.13 for 
short. 

Exchange at Paris on London, 124.04 francs; week’s range, 124.06 francs 
high and 124.03 francs low. 

he range for foreign exchange for the week ey 


Sterling, Actual— WC + a Cables. 
I iat cis trciamsacin eniensth to tn gnctn-at thi 84% 4.84 31-32 
OS GEE LE EE ALD TAA A 484 13-32 4.84 27-32 

Paris Bankers’ Francs— 

High for the vou pinks ie daeielids mcieipniee inno deinen Semnnen ie 3.90% 3.91 
Sr A a lk scien inane ian on co een align inmnaniie 3.90% 3.90% 

Amsterdam Bankers’ Guilders— 

High for the week_.-_-.- ct athe we acambadiiien odin wikia 40.18 40.18 

ES RS ESE eas Sage 40.11 40.14 
Germany Bankers’ Marks— 

EA 00 SO NOONE iii iki oe dike Slim edie we 23.85 





" 23.86 
St te a Se cosadabniihandnntbladenoanit 23.81 23.83% 
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4319 43i2 40 «42 #7314 737 #212 3lg 212 84 837s 65 300) igh le Saaivilo--_-100 601g Api 3| 57s a SS 54% May 
401g 40's *7314 737% $3 312 8415 84191 84 65 | *64%, 82%s! 1.000 Leh ville & ated guar. Bllg a 3 4% Jan 61g May 
5 82 pray vay si 14 May ig Jan 
= a a 4 ents ts SF .e SS 14212 gr pee 1 0 ‘May 28| 39 19 52% Jan 
*314 312 8412 85 *6§4le 66 81 81 42% *142 3 ee Modified ¢ ceccood 20 May 3% Jan May 
81 *142 1 *60!g 80 | 800 Street Ry. ing May 22 87% 
*84%, 85 *64l2 66 81%, 82 *142%, 143 *601, 80 38%' 5 Market ferred... .. 1 2 4714 Feb 7llg Jan 
ar gies cao 6s. | caon ae | ae 14 36% eo 0, Prior pre & St Louis... Saat oe Ss 58 Dee 
*81 82 141 141 *6014 68 12 36%) 35'4 3 *214 41g 1,50 tuneapolis ie. 100 igJune 3 Jan 25 Feb 
3512 *214 2412 2 400 M 88 Mart 6814 66 4 169 
#14014 141 *6044 68 37-37%) 3: 1% 3 3g 23 214! it Paul & naa Apr 1 Feb 614 Sept 
Be ye S| El Ls ee ot see se nara iat Dee 
* ala ala ala a| sadimanecses 0 1 
as oatg 22 a Hs "R * De = 40 | *40 S "2 js *30 Mo-Kan- Teaas eee ie jes 7 isetMey 7 ade Mag 
*2 25g 41 | *3 *71 *59l2 53,200 type: 120 Jan 2 865s Jan 51g A 
=“ 3912 oo Ot | OL OE See aad. “acne Pactfic....--- Mol 7Tudene 3 May 21 Nov 
*37 = 40 1 75 *59 861 83%, 50 534 10534) 2,  -—* soopmemnenes: 50} 77% n 29} 204 Jan 25 1963 May 
3 71 | 68% 70 Ot BO%! 48% 50%] 48% 191%] 88% 90 '| 26°400 shear, pega Mt May 251 Bs 146 

1 1 5812 7g' 483 *10412 885g 9,800 Essex -. ~_ 100 34May 2 \4 Feb 0 Jan 
*68 7 *58t2 6 493g 507, 1047 917 lg 135 0|Morrts & & St Louis. 100 1% r 26) 20414 b 11 Apr 
*5812 se 5012 104 1057, . 9214) 8933 136 |*134!4 82 2 Nash Chatt xico 2d pref. 17812 — 26) 145 _ 505 

4853 — 4 10444 106s 91 93 8912 136 | 1355s 82 | *77ig 8 70 t Rys ot Me go ce sts 128g Ma $| 109% Ja 82% Dee 

36 *77\g *205 20 300] Na k Central - i 100 May 2 Jan May 
10412 10412 13534 13634 ote 82 208 |*205 2 1, New Yor t Louls Co. 100} 100 r26) 379 e 11? May 
Sam warul ins 13615 *77is 82 a 00 See 3m Ste 196%2|139.700 | AA. yeaheah ge ty Bo AE. pH 

z 920)2: 0] Preferred. annveoee n= 50 7%, Jan June May 
135% 135 8 774 (78 20012 202 aa 2 i 19814 198% 1371s] 3,50 vu 100! 807 pn 3) 122 eb 13 ‘aly 
*78 82 203 203 18% 18% 14 19712 193 4 3912] 13712 "3 1,200 Y«& pa ee wee 23 11453 Ja’ 28 F 1 os 

7% 193%4 16 374, 1 0534 10534 60|N ~ ay eames meee May 2 7g Feb2 Nov 
#19914 203 13% 18% 5g 1997%' 1 13919] 1 06 | 105% | 5 PIAS, 5: gegen tes 24 9 9% 30 58 
2 Ig! 19653 *137 6 1 ‘ 28 oo wea _..100 ay Jan Nev 
19615 200 igaie tote — io *105% 107 200, aoe. | le? ot 7500 NY Ontario & Wester 50) 1atgMay o.oo 4 pt 
13714 =. 10514 105%4 *280 300 toe 10848 106%6 12012) 12014 25 | 2,10 NY Railways ONG os ann 100; 33 May 9 218 June 14 78 Febi 118 Nov 
103% 103% *286 305 10712 1093) o> a 12014) 11912 26 | *24l2 434 400 N Y State ee A ony -------- 100) 191 a. 15) 874May 51 92% 116 Nov 
*285 305 10612 1087) 118% 1197s abe 25!2| 25 47g|  *4 Se Reais 0|Nerfolk Sou RAE 100} 83 F 27: 114% Mar Feb 34% May 
ot ten a By 11912) 7 a Se Bis 18 veges 500| Norfolk & Weeteri=~--7-- 100! 951:May iS Fesssll tou Mas 70 Jan 
118 118 25 2614! 4 4 “18 *12 8 34 3 214 reo tee eg et Re AS 96 May 27 3 Feb 28 40 Aug 39 May 

245g 2454 *4 47g! 18 |*-.-- 3614) 34 21414|*210 85 14( ‘Northern Pact -100 Feb 15 Mar 2 Olg Aug 7 Des 

4% het Se ee #4) 21212 2 OK 108, | 16,000 Northern Pann oooo 20 27| 50 23|| 2 76% 

*4 ee *34 35 M4 215%) 212 ae 105 , on eg 100 Mar ) Feb Gime June} 7 May 
18 - 36 17 215% *85 DRI *104 ihn wantin 00 32 10 a 25 Mar 37 7 
Cline ‘ *34 215 2 85ig 86 45g 10514 * 6,700 oe eee nnineinade 1 2llig Jan 8353 Apr 25 14 No 
*23 7. 215 218 ¥*85 87 31g 10553} 10453 101!g 102 4 --|Pacific poet amas 100 219 Mar 26 34% Feb 1 124% Feb 101% Mar 
213 21412 *85 87 10414 106%g' 103! 101lg 1011 *20 40 “"""10) Firet p er 50; 7 igJune 4 4% Feb 1 96 Oct 100%, 
*85 =. 103 10514 34! 101 102 *20 40 *39 41 ry —— ee a 100; 25 Jan 3) 17 Mar 22 92 Nov AU 
101% 103 “a 3%) 10114 10314 *20 40 a. a #30 0-31 45.500 Pennsylv RO apicdidncal 100| 148 Jan 5| 100 a. a phe rts On 
ty Bie we ee #38 41 aut Sa poml 265 ene Fah agentes 100} 96 15, 97 12)} 50 as Soe 
aia Ss 24. oO Pe ee 2 a7 300 Pere Marquet ~ grtrecere oa oie o. cee i gs 
*20 40_ *38 41 31 *30 7914 78 8 27 *25 3 2,300 awn epee i 491, Apr 9 50 Jan 10 I21lg ‘eb 119% May 
447 32 | *30 %| 78 #25 164 165% 200) Preferred. -ea22---2--- 50 tg April 8% Jan 94% F Apr 
*38 4 *30 787g 797% #25 27 166 jz 9812 200' Preferred Transit... 50] 4912 28] 14 Feb 4 Nov] 46 May 
Fed fe 80% ae as Be ae ‘os os | #98 95 tig B-~ ee ee oer socttnaes Sat 117% ie ae 50% 
78 7812 #25 30 162 162 16 9814 98 - 5 fake iiss | A ERS 10llgMay 44 May 5 44 77 Dee 
{ 98 *93 9 eho 10) Pre & West - 50 Apr 22 Feb 50 Feb) Mas 
25 30 164 164% 98 98 oat 95 9 acy 5 49lo Pittsburgh err 50 4il2 21 49%, 6 Febi 122 4 
or a Bi BR ms lop iste * “| 1377 128°! 1,200 BRE a2 enn o ------ ga Mar 2i| 68% ay 20|| 109 Dec) 101 Ma 
9814 9814 *93 «95 *50 0 ____| #50 ee. 127 8 | 13/700 Read preferred - .- Sere 63! Mar 125 May 94 1241g Nov 
“93 (95 came “71 enn opel Sees 12712) 12 9% 10 1g; 2,700; Second im pref... _ 10013 SC) 06% Feb .4/| 671 s 
A he te 1272 1272 “lost 109 caste pith oat 45i0 rood Ratland RR Francisco. ....100 hy 37 Apr 26 - 
"lid “12912 130 108 4312 4312 5g 45 67 gn ere 100 10 
ise" 138 1081g 11012 43 4312 4 45 | 44 67 | *63 1578} 10.400 ist pref paid. tern.... 87% Apr 
108 1093 *4212 4312 41g 445g) *4414 66 *63 15%! 115 1 rte 2,500 a INE IDOE 
*4212 brs “441g 445, =" 66 tet 115% et "947 + 5,100 =~ referred_.....- 
anne 67 65 a 115!2 oy 947% 947% 872 90'8) onole 90 . 
rate 116, | 116, yi 9414 oo 8814 8955 89 «89 | *8 
a, 93% 3a7 90 = 891s} 89 897 
87 con *89 9012, *8 
*90 
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Bor eales duriog the week of stocks not recorded here, see second page preceding. 
K PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. og amie oo 3 A oakanes pp a Renee jer Proctau 
. | Monday, | Tuesday, Wednesday, ; Thursday, | Friday, the EXCHANGE ~08 baste of 100-share lots _ oor 1988 
June i. June 3. June 4. June &. | June 6. June 7. | Week. Lowest Highest Lowet | Highen 
$ share | $ share | $ share | $ per share | $ per share | $ per share | Shares Ratiroads (Con.) Par| $ per share | $ ehare share 
ee Ee ee Be | ee emer ea“ ae ae tea 
131% 1325s) 13214 1331g] 132 133 | 1305 131%g! 131 13112 2130% 131%4| 14,900|Southern Pacific Co....__1 Mar 265) 138% Feb 2/| 1175 Iie 
were ee |een’ 08°] Bh. O58] otis Ob | tent ae | a On| BOO Beeterved..--+--------100 BL seme 'al Oe” See a Settee] Me des 
*_--~ 130%] 122° 122 | 120% 1550! 1194 120 | 120 120 | 118 120 | 1,600 Mobile & Ohio certite.--1 104 Apr 4! 140% Jan 14|| 100 lg Jan 
*160 170 |*160 170 |*161 170 |*160 170 |*160 170 |*160 170 | -...--|Texas & Pacific..........1 155 May 28) 181 May 901g J Oct 
161g 17 | 175, 18 17 17 |*16 18 | 16 16 17. 17 1,000/Third Avenue..........._1 13%May 9} 39 Feb 28ig 461g May 
"lied oF os 97 “beat 7 “95 7 °98 of 205 7 “0 sone cell 95 May 23] 100 a 94% Oct 107 Mob 
233%, 225 | 2255 229 | 22612 220%| 223% 22714] 226 228%| 226 22712' 18,200|Unton Pacific..........--1 Mar 26| 231 Feb 2|| 1861 224% Nov 
*81% 82 | 81% 81%! 81% 81%) 81% 82%) 8 82 821g 821g) 1,200) Preferred_............. 00} Sllg Apr 6| 84%3Mar1 82lg 87% Jan 
906% .._. #9414 ih. *96 le ist spate _ oon cag *9614 ca _._...|Vieksburg Shrev & Pac... -100 ar 4) 1004 Jan 99 Aug} lll Jas 
995% -...| 94% ____| 995% __..] 994% ___.| *95% ae 995% ....) 5.525 Preferred. ............100} 103 Mar 7| 103 Mar 7/| 99% Nov! 1081s Mar 
65 66 65 66%| *6412 66 65 65% 64 641g 64% 64%) 4,000)Wabash....... wenccssonelG 60 27| 81% Jan 5]; 61 9614 May 
*92 «93 9212 9213} 93 93 93 93 1*92 94 | *92 94 700; Preferred A............100| 91!3Mar 26) 1047, Jan 7]| 881g Feb) 102 May 
*78 86 | *78 86 | *79 85 | 980 85 | *80 85 | *80 85 | -.---- Preferred a ap 79 May 24| 91 Jan 8]| 87 Feb| 09% May 
41 421g) 411, 42%) 41% 4253! 4012 41%! 41 42l2' 41 42!g' 27,800) Western Maryland_..____ 100} 32!gMar26| 564 Feb 4/| 31% Feb) 64% May 
*40 43% 42 4214' #41 45 | #40 4210' #40 44 ' *40 45 ! #200! Second preferred.......100! 381;3May28' 6531, Feb 4/| 331g Feb| 654% May 
*34 36 | 34 35 | #34 35 | 34 34 | 34 {L351g] 3253 35 1,200; Western Pacifie..........100} 32 May 27} 28% Feb| 381, De® 
5853 5853] 58% 59%) 59 591s) 58% 59 | 59 59 57% 58%! 4,100) Preferred -............ 100} 56 May 27 521g Aug) 62!g Jap 
industrial & Miscellaneous. - > a6i 2 aca 
*39 440 | #39 «440 | 30% 43 | 41 42 | *41 4119! 41 41 6,900 Abitibi Pow & Pap.....No par 1gMay 27 ‘ov 
85 85 85 85 35" 8512} *84 851g) *80 85 84% 84% 600 Preferred........ -----100} 79 Apr 10 76 Nov} 102% July 
#10014 105 |*10014 107 |*10112 105 | 105 105 |*101 108 |*101 105 100 Abraham & Straus....No par| 101 May 28 June} 142 
#10914 10934)*105%g 10934) 106 106 |*106 109%) 107 107 | 106 106 60, Preferred. .... ~----.--100} 106 June 4 109 Oct} 11412 June 
7g ge [aah ar [Rtn al Sere “arid See “ate! “aby ail “3°300| “Pref e-nn------to] 9, ay "SS dual “Sue ate 
029%, 32 | #2912 32 | 930° 32°] #307 317 Site sais *30° 32 |  200/Adame Millis........-No par| 27%May 1 301g Dec] 331g Deo 
31 32 | 33 36 | 38 3912} 371g 401g] 371g 40 | 36 40 | 22,700 Advance Rumely_........ 100} 27 May 3i| 11 Jan} 65 Sept 
4813 49 | 48% 53 | 55 584) 58 60 Sete 57 | 56% 57!g 10,300 Preferred............- 100} 40!sMay 29 34% Jan} 69% Sept 
2 2Qigi ig 2g) ig igh Dig 2g 2ig! *2ig 214 4,500 Ahumada Lead_........._- 1} 2 May 22 2% Jan| 6% Mar 
125% 1277s| 12514 1275s) 12712 129% 12614 1283! 127% 13353. 133 1377s 37,200 Air Reduction, Inc....No oer 95g Apr 10 69 June} 90% Dec 
453 473| 4% 6 6 612) 6 612 633. 63g 633 9,100 Ajax Rubber, Inc.....- Nop 412May 31 7g Jure| 14% Jap 
4% «54 4% 5 4ig 5 47g 5 5le 54, 6 | 14,100 Alaska Juneau Gold Min. 10 4ieJune 4 1 Jan) 10 Nov 
1214 14 141, 1414) 14% 15 #1434 15 13 15% 151g 15% 1,400 Albany Perf Wrap Pap_No par| 12 May 31) 22% Deo| 31% Jan 
277 28il2) 281 290 | 288 290 | 289 28912' 287 290 , 285 28814; 5,600 Allied Chemical & Dye.No par| 241 Jan 7) 305% M 146 Feb) 252% Nov 
*121 124 (#12114 124 |*12ilg 124 | 121% 12114 *12114 122 (*12114 122 100 Ereterred = --2--20109 10% Age B 120% June 12753 May 
180 _ 184 184 185le2 1 185 1871 1 9%, 198 5,700 A almers er ar 26) sa Fe 
*512 6 *5l2 6 Bis 3 "ole ft toate oo a 5lg 400 Amalgamated Leather.No par) 5 May 31 Ill's Jan 14 91g Oct] 16% Apr 
+58 63 | #58 62 | *58 464 | *56 «60's *56 0 «661 | *57)— «(O61 I LLL PUMHTEG « - 5 os ce cence nue 57 Apr23') 73 Jani7|! 69 Mari 90 Apr 
25 25 | 25 25 25g 26 | 2 271g! 27ig 28 | 2712 28 7,200 Amerada Corp_-.....- No 221gMay 25! 42% Jan 3|| 27%, Feb| 43% Nov 
105 1055 10% 121g 1055 113g 10s Litg 1088 Lit,’ *10% as | 3,600 Amer Agricultural Ghem_.100 101gMay 22; 2353 Jan 15|| 1553 Feb) 26 Nov 
41 4lig) 41lg 44 4ilg Alle} 411g 419° 41%, 414 41 £41 2,200 Preferred............. 100! 405;May 29. 73% Jan il 555g Feb| 79% Nov 
116 116 | 120 120 | 120 121 | 121 121 \*117 12219*117 122 800, Amer Bank Note........_- 10) 110 Mar26| 134% Feb 6|| 74% Jan| 169 May 
*6012 63 | *60% 63 | *60% 65 | *60% 63 | *60% 63 *60% 63 | ...--- | Pregerreé.............- 60} 60 Jan 3} 6212 Apr25|| 60 Oct] 65% Jap 
16%, 16%) *16 1634) 15%, 16 151g 155s! 1514 1514 *15lg 1512 1,100 American Beet Sugar..No par| 15 May27| 2012 Jan 16 14% July} 241, Aug 
*53ig 5412) #50 452 | *50 55 | *50 52 | 50 50 *50 52 | 100 Preferred...........-- 100} 46 Apr24) 60% Feb 5|| 36 Feb) 615, 
52 527%) 52!g 5434) 5412 56%) 55 5653! 5453 55%, 53lg 553g 19,700 Amer Bosch Magneto..No par; 4012 Feb 14) 73\4May 2/| 15% Feb Nov 
5lig 512) 5012 5ll2} 51 51 51 51 51% 53lg 51 52l2° 3,800 Am BrakeShoe& F....Nopar| 45 Jani6} 62 Feb 4/| 39% July| 491, Jae 
#12212 124 | 12212 124 |*12212 124 |*122i2 124 |*12219 124 *122t2 124 | eS era ae 100} 122 Mar27| 12612 Mar 21 128 June 
327% 34%) 33% 34%, 3ilg 3433) 303g 3212) 305g 31l2 32% 33% 85,600 Amer Brown Boveri El_Nopar| 15's Jan 7! 34%June 1/|| 1053 Apr; 26% May 
*927g 9433) 94 9553; 93 9453! 945g 945g! Q2ig 94 9912 103 | 2.450 Preferred.........-...100| 49% Jan 7; 103 June 7|| 40% Apr) 65% May 
owt 136g! 13414 13614] 1345g 139 | 13512 13834! 13634 1383g 136 13912 168,300 a Biiniéiaeridss = Weavers — i gg 4 a ao = 1171, an 
1 * * 1 s + RE BERET SE 93gJune ‘8 
+045 "9612 "Date "pale Dets ‘07 ‘jet ‘07° Oe, 199%. 8 "98%! 4, 600 aaumsean Car & Fdy..No par| 92 May 27| 1061¢ Jan 3]| 88% July; Lilig Jap 
11714 11714; 118 118 | 118% 11814)*11814 119 | 11814 118129 *11712 119 Preferred.........- ---100} 116 Apr22; 120 Jan29j| 1105s Aug) 1371 Mar 
“72 75 *74 75 *74i2 80 5 75 *75 78 77 77. 4,200 American Crate | wee pera os yada 18 7 Dec} 105 June 
2 ate a eh: Saree Sect ent ery =e = res __! | Prior preferred.....No par| 1091; Jan 2} 114% Jan 30|| 107 Jan| 114. May 
Sth tek obetle> Sadat babel Gail mace to UR (g8Gl ont AW eee lS Sor ees ame Demian Gyadicste. “19 9 Jan25) 11 Jan 2)| 10)3 161g Apr 
2712 28% 297% 31%) 31 33%] 3012 33 | 32% 32% 31% 3244 7,400 Amer Encaustic Tiling_N 23%May 31! 47% Feb 25|| -.-- ne: dtiwe 
#305 322 *306 330 |*305 340 |*308 340 |*3093%, 350 *309% 350 | ._._-- American Express....-..- ° {00 280 Feb 2| 409 Apr 8, 169 Jan) 310 Deo 
10314 10714 104% 10712! 104 105%! 104 108%' 106 1073, 105'4 109 156,700 Amer & For'n Power...No pari 75% Jan | 13%% Feb 19!| 2253 Febl 85 De 
1 14) 1 7; 3, | Preferred......--..- Ne 10412 Apr 9, 1081g Feb 14|| 104% June} 110 May 
730% "90 | ‘eG ul BE te] doe 2h i me nh, ee eee Per| 88 Apr 9| 103 Fev2ll| 81" Feo| 100 Gent 
*814 812} 8 84! *6ig 8 | *7 8 °7 7 *7ig 8ig 400 American tide & Leather. 100 64% Apr 9} 10 Jan 2 814 Oct] 1553 Feb 
4012, 391g 42 40% 407%| 40ig 401s} *40 4012) 40 40 | 2,000 Preferred........--..-100} 30% Feb 6 42 June 3|;} 31 Nov; 67% Feb 
68 68 | 64 69 | 67 69 | 673 6753| *68 69 | 6753 675g° 1,230 Amer Home Products..No par| 64 June 3) 85% Jan24|| 59 Feb) 86 Nor 
4114 417%| 41ig 415g 415g 4233! 4153 425g| 4112 4253| 43 44 | 11.800 American Ice......-.- No par) #8 Mar26| 46 May 6]| 28 Jan) 46% Aug 
#9014 9119 #9014 9144 *9044 91 | 91 91 92° 93 | *901%4, 94 | 400: ° Peetecres.........- sds. 100} 89%May 23! 96 Mar 6|| 90 Jan} 9912 May 
5518 5634) 5614 5814 5773 59%) 5812 60%} 5914, 65 61% 64% 58,200 Amer Internat Corp...No par| 6212May 31| 76% Jan 18}; .... -.-- wes Bee 
5%, 5% «= S5lg 5% Sl2 Sle} =e Sle] «= Blg sig] = Blagg 2,300 Amer La France & Foamite.10) 5izMay 28, 8% Jan 10 5% Jan; 1153 Oct 
#6115 64 60 60 | 60 60 | *60 6012} 60 60 60 60% 180 Preferred_........--..-100) 60 May 28 75 Feb21)) 56 Jan P+ a 
_ii3i2 114 oll5, 11613] 115 116 oli? 119% 119 12134) 119 120% 19, +100 American Locomotive. No par 103% 7 A iS A, — 
o147 149 ‘| 14714 14714. 149 156 |*152 ° 158 °150 158 °150 158 700 Amer Machine & Fdy--No par M7lajune 3) — = iS 130% June 168% Dee 
” ~ i* Pref -~warrante.....-- Dec 
“ase “53's "35% 35%.) "S3le "38 | "56% mo "186% 1382 Ot 38 sed ane Metal Co Ltd. - Ne par| 60 May 27, 81% Feb 6 Mar| 63%, Ne 
#11412 116 | 115 115 | 116 116 |*115 119 |*115i4 119 \*115%4 119 200 Preferred (6%)-------- 100} 113%g3May 21| 136 Feb 6|| 109 Aug} 11713 May 
*73 73'2, *73 73'2|(73!2 73l2| 73t2 7412| 7312 73/>| *73i2 74 | 230 Amer Nat Gas pret....No par| 67. Avr 4| 98% Jan 4il| 90% Deo) 99% Nov 
Sos ait oa 98°] it obit aap’ of" wah! af" 5 6%” $00 Atperemnsrane NO eo) goth)" Gan ill as bed 8 Ges 
8 8 2 2 ehh owcdraene 
114 11714; 11312 117 | 113% 11512) 113!g 116% 11412 11612| 115% 120 | 96.800 Am Power & Light...-No por ais wer 26] = => iso Jan wi rH 
°70. . cit 3} 08 M73le th e724 75 ain Main 273 178 1 e00| peured A-.---_Moper| 70 Mag3i. 96 Bebis 70! Nov| 771s Nov 
79% 79%' 79% 79% 80 80% 80 81! 80 80 ! 80% 81 ' 23,900 Pref A stamped.....No parl 79 Mar26; 84% Feb15!i 8113 Dec ae ov 
O00. 200 bau. ncn lied sa) i tek Pee Ci lke we «a American Radiator. ...---. 25| 165 Mar26) 210 Jan15|| 130g Jan| 191g Deo 
427% 4413) 43 44 | 43 ‘ie 44 45 44 453, 43% ‘és! oc 3004™ Rad & Stand San’ry No par, 40\gMay 28, 52%May 3); -... -.-- worg ---- 
#154 156 | 15114 15114 #153 (156 | 154 158 | 158 158 | 15512 158 | 1,300 Amer Railway Express....100) 129% Jan 16 188 May 11013 Jan} 143 _ 
48 49 | 49'2 50% *49 5012) 50 50% 50 51% 49 50%, 3.300 American Republics...No par| 43'sMay 31| 64% Jan 2|| 51% Feb) 85 
65 65%| 60 64 | 63 6412' 62l2 63%| 62 63% 63 63 | 3.200 American Gafety Rasor-Nopar| 62 Mar26| 74% Jan3l|| 66 Jan) 74% sept 
341 B4ls! *34 3712 *34 3412 34 34 34 34 | 34) «(84 "500 Amer Seating v t c_..-. No par| 32% Feb 16) 41% Mar 15|| 275s Nov) €5 May 
313 312) 4 4lg) 4 41g) 41g 41g! 334 41g! 1,800 Amer Ship & Comm...No par; 312zMay28, 7 Feb 5 31g Aug) 61g May 
esa? s4°| +32 84 | +52 84°] 82 82° | #8336 85 | os3it 862) 1 eee tener eee ppulldiag...-100| 82 May 23| 94 Jan2aj| 80° ept| 119. Jap 
9512 9735! 96 9712' 97 100 | 99 102 | 99% 10144 98 1001 54,900, Am Smeiting & Refining -100 B -. << 16 =" gro : 14 ane 4 yon 
#131 132%'*131 134 |*130 134 | 133 13312 %133 134 *133 134 | 1S TE CE 
\#185 1 5| 206 Feb 1|| 141 Jan| 210 Dee 
2109 110 [#109 112 | 109 109 |*109" 112 \#109. 1idte #109 1it soo go peeeoeener “Feb 13 112, Jan 24|| 100 Got) 120. June 
Se . ‘ : : a e 5 
o1na* 113"| 12% 11254 #112" 113 /#112 7 143°] 193% 192% #1997 197] 47808 Amon Steel Foundries. -Ne 705] 11042 Jan 4| 114 Mar 13|| 100° June| 120" eb 
tao’ B2'g| 80% 82'4) 79 79%! 276 768 77 71% 78% 73%! 65, 200, A or Sugar Hefining.....100| 71% Apr 5| 94% Jan 26|| 65 Feb| 93! Now 
#1061 8 sosis|*10616 10712! 1065 thon ibs 10619} #051 10512 104% 104%! 400! ‘Preferred jxiuike 100} 104%June 7| 111 Feb 1|| 100 Feb| 11012 May 
061 3612] 38 39% 40 42°| 40° 4119! 40 2 "40% 3912 40 | 13,800 Am Bum Tob......... No par| 35\4June q 60 Jan 2|| 46 Feb) 73% Sept 
#2312 25 | 2212 2212 2312 23le' 2512 2519) 25 25 | #23 25 "400 Amer Telegraph & Cable. -100 7, Jan 3 2) aun ee 3s itt — ot to 
206M 08 ioe? 1700, 170% TTL | 170 170] Se aoe ceo ee ee eee eee eee sa. - 60] 160 Mar 26] 156% Jan 38]| 163 Sunol 184% Dee 
e170 171 | 170 1707] 171% 1724' 171 171 | 170 470 | Ayiie Ava | 3:900, Common clase B........50| 1604 Mar 26, 188 Ja: 24|| 152 June| 184% Nov 
“aay ; 1o'*117 1181 117° 1181 *117 118!0'*117 118 *117 . 118 : Preferred rT. -100| 11714May 31) 121% Jan 15); 115% Sept; 126 Apr 
a7 118 2) 64 r . . SB Bees 1-5- | ay ae ier ag 100! 1361e Jan 5) 155 Jan3l'| 100% Aug| 142% Nov 
144 144 | 14414 14414 145% 14712’ 14714 148% 146 148 |*145 14512 3,000' American Type Founders,. 2 | a fpregaterae tre 
| 107144May 15' 112 Apr 5) ov Mar 
#108 110 |*i0712 108 | 10712 10712) 109 109 |*108 110 | 110 110 | 130 Preferred....--.------ 100 4 
111 11612’ 111% 115% 111g 11412! 11014 114%) 11112 113% 114 123%4 200,500 Am Wat Wks & El... No par on - 3 npg | = eo = od 
Se ee ae ae | toe ols gle — Pang > Spay + na ~~ aaa j00| 18 Apr26| 27% Jan 3|| 14 Culy| 32% Nov 
18% 18%! 183g 18% 19 9 %3 1914) *18l2 20% 19 20 | 2,100 American Woolen. ------- 1001 ee toras| Seu Jen Si 309 Ausl 65% Mer 
4510 4512, 45%, 4512) 443g 4512) 44 44%3' 43%, 4412 4514 45l2' 7,700 Preferred.....-..------ 10's J 1913 Feb 
* to} 91g 91g! = 8g 98g} = 3g «10341 10%, 10% 10% 11 2,300 Am Writing Paper ctfs.No par} 9 May 28, 154 Jan 21 2 June 2 
©39 40 *| +39" 41 | *39 4014) 3914 3914| #39 40\4 #39 * 4014 200 Preferred certificate-...100 etmay 28 he R vy ls = 4 
o38* $5%| oss on") fo, Su") cas San) was G5") 035 Sn" age Atpracnca uae OM $5) Ge htay a7 atteMas || 40" den) 7 On 
- | 405 = - tog | 10% K  10A& 480 BAN Amaennde GCanner bin. DOW 9 May 20 140 Mar 22!) ..-- -.-- e-- --- - 
1031 104%) 103 1045 103% 105% 105, 108 10512 106% 105 106% 09. 500 Anaconda Copper Min. an rr sane oe Ayes Fe = Be 
08 110°| 109° 109 \*108. 110 |*108 "110 '*108 110 |*108 110 100 Preferred ....-.---- No par| 10) May 29, 124 Mar 1) 10614 Dec} 111 Dee 
“Ue abie| 47 48% 46% 49% 49 Bi%| a0 50%! 50 61%! 76.800 Andes Copper Mining..No par} 44%May 28, 68%Mar 1|| 36'g Nov) 56 Nov 
Siig gate] 31% 33% 32% 32%) 318 3235 | sie 32%. *32 gain 3'000, Areher. Dan'ls, Mid'id_No par| 29 May 28| 4913Mar 4|| 55% Feb| 112% Nov 
ore 12aicl@1taie Lidia 112% 114ts *112% 1141e'*1120, 11ale *1ialg Ladle) ee | Prats ~_..100| 114 Jan 4) 115 Jam iii) 112 11564 Mar 
“te ‘teil are arial éfie Th| fn B7u) as’ as ’| aye aoe eee | rpretorred. ci) rel z.100| S6leMar26| 06 Jan 30] 86% Jan] 07's June 
87!2 8712) 87's 87l2 S7l2 8712) 8712 87l2| 88 88 | 875% 8753) _ 900 armour & Co ( ~ D b= =i Oe) eee eer etl te dam Si) Bite Jon] S8le Reps 
; 105g 11 105g 1114) ae 11%) ill2 11%} 11 a 11 1112) 7.700 Armour o nois clase ee eeeMay20| 10% Jan 3 65, Jan| 135 
a a 7° 74a 73, 74°] 973° 76° 8° 78°| *73% 76°] 08! Senlereet ~ tee RE May 28| 86 Jan24|| 71g Jan| 9112 June 
“M07. 207! 2112 21% 2114 217% 22 221g! 221g 23%] 22 . 231g} 2,700 Arnold Constable Corp.2/ par| 1914May 3 407s a 2 oy July; 51% in 
#2419 26%| 2512 2512! *2412 25%) *2412 2534! *2412 26 2412 2419) 300, Artloom Corp......- iis par| 2413 Aprt2; 80 Fe 50 Dec sia” Mn 








#94 101%| *94 10144 #9414 10144) #9414 101%) *9414 100 | *9414 100 | pare = | Preferred......---.-. 100} 94 May 28, 100 Jan 4 








* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARB 
PER 82428 Range for Previous 
Range Since Jan. oe Year 1928 
Lo Se On basis af 100-share Lowest | Highest 
ER CENT. Sales NEW YO. NGE Lowest | Ht share 
ER SHARE, NOT P Y me x | share |\$ * Bia ape 
LOW SALE PRICES—P. sday, | Priday, | the $ per share a 4 Feb J 75%, Dee 
HIGH AND Wednesday, | Thursday, | June 7. Share liadus, & & Miscel. iCrn) 27 May 70% Jan Fo Z 115% Apr 
M a | ohare oe No hday tor al Sau pea 
Saturday, bi ae Seemed Goods... 94 474 Apr May 
June 1.’ | “June & per shore | § por share | per sher “Gat etd 3 tiers 401May Béientay 29 ae S54 Oot 
& per share *26%, 28 | *26%s 4412 *85 95 45% Feb vetedey is 50 on Jan 
4-4 a 7g 28 4412 4753| 45% 5 1 *85 95 Jap 71 11]| 1141, 1 Dee 
43. 45 95 | *85 9 42 43 43 625s 5312 117% Jan 63 114 
43%, 4312) 0 «(86 41 | *40% 42 63 | 61% 114 Apr 15 Jan 2 11013 May 
62 5512 Apr 1 14|| 102 ¥ 
> A > ee Se less’ sel aoe seul Ben 6812 90 10612 Jan Bl 17% June 
“a2, 64 | 625 63%) Olt, 56 | %55 56 14 68%) 67 Sine Mote Feb 25] 8% Apr 26 9% May 
21, 64 56 66%, 68'2] 66 wl eco senel o- 10\g Feb Jan 11 is Jap 
“A ote] “Ghee 66m oe SS eg ee ne 22 Mat 14| 42% Jan "sll 58 i Nov 
6314 SBie ‘eid “3a 00 | “Baie 2 *100 100!2 *1 13 400 Nichols wast 65 Jan 61g 34% 
ie [be] ae Eo oie, epee | career oe Bee Se ite 2a] a8" dsel t* Ber 
#1002 102 |*100%9 "25s ay ly ite s | 36° 30 | #38" 30 “| Austrian Corp seats 3614 Mar oO Jan 7il| 43 285 Mar 
2 1, 5% *36 Ig 58lg) ---- -- tosales SRA Se: J 235 
12 12 | *1 553 57 7 38 38 lg 58lg! *5312 5,700| Au wee8 << «wale ow *"Ne 4314 Jan 271 Mar 22 124% Apr 
36° 38] 036” 30°| sare B8is| *53te 58%e| 532 soe, Sos Se 5. Gos Renee vs Wis 100] 210 ‘Iaar Apr 3!! 115 jan 
30 ' Autostr tive le 1eJune 125 111% 
*36 46-38 *531g 581g| *5312 291e! 291g 2912 #3810 3 40% 45 200) win Locomo 1 11412J 1j| 1071, Dee 
#5312 58lg 28 29%| 29 391 3912 3912 *3 2 45 | *43 4 100 Bald Serb «slats usaletled May 1101, 7 J 267% oe June 
381g 40lc] #381 391] *38t2 44°| 943. 45 i712 21712 #210 tie | 320 Pret o Cope ae 07 Jan 3s\| 91% Deel 101% Feb 
“fais 43141 943° 45 | 44 “T2121 | iste 1211 114% 11 0’ Bamberger (L) & eh BAe Be 53 Nov 
on” ste lente dae lente 119g 121 121 _— *10612 106% 300 parker 11 June ae 10|| 20 bt Nov 
“Taste 119. | 119 115%! 1B 118% 2 eo os el... peeret Ped ee ae dois Mar 
11812 119 1g 10614] 107 8 *26 28 - 100 arnett Lea’ 38 Feb 16). 49 98 1 
14 10612] 106%, *26 «28 oi | 989 200 B 25) 38 13% Jan 110% Mar 
‘Bele aes iis 35 | de 14 | 40, 14 sé one ese igae=- Ha 199 ey 18) ae Jan 39 10s iO Dee 
*89 Ig 15 | * Ig} 41% 43 <==] ---~-- k Cigars, Inc..... F 2812 70% 
“89 «= 91 *10% 15 | *1112 421g 4312) 5° | #92 «95 | 1,200 Bayu pref 20 101 Jan 12 22 Jan 
1 oR 421g 43%) 43 437, $ #8 1°90 98 | *92 9 1 270 Oll_.... -----No 73 i ! A 13 021g May 
41% 4212 ae ai Se ae ee oe 1 ee. Ot og san teenten - 111g Feb 1 = 103, Oct 
87 87 | $87, 90, Toots 160 "25%| 26% 25%| 25% 2 Tie 78| "2:00 Booch ¢ Homrway G2: Ne <--| 81 Mar 26 or 22|| 51%3 38 abe 
©160%, 10stel 105% 102'4} 100 25%] 25% 25 78% $li2] 78% 1312] 1,000 Belding Nat Rye part p se Jan 31 5-4-8 3 
e75is 78°] 77m 78. | #772 13 | #1212 13 +834 84 | *83%4 is} 4,600 em Ste 116%May "0 455 15l| 1bote desl 160% Some 
*75\e 78 12% 13% 13 &3 8312] *8314 84 83 SAh 1441800 ——- Corp Jan2 pal 122 Dee 
*13% 1312 *8212 82%) *82% pA 82 S4lz) 84 99%) 98% 100% 700 Beth 8 104 June 3 87 - 8512 Dee 
82%, 82% Sia. 8414) 83 SA's 100%, 10312} 98 118 |*117 118 200 Bloo 100} 97 Feb15 ig 65% Jan| 121g Nov 
“pois 96s] 951 97%] 97's 118 | 117% 117% "45. 47Ia| *45 47 iS pened & Oo peeken,, 7812 Mar is Mar| 7218 Nov 
951, 9612 1171. 1171) 11712 = *47. «48 oF 10412 *10412 105 120 Blumen dens A 6 Mar 26 Sao wm one 
navi as | cayit an] ayia Se loue” ane lesen” tae ieana ans soe Ben Sue Se 100} 45 Apr 10 GH snae cree 23 jas 
*4712 48 104 104 | 104 1 *104 105 |*104 85 85 85 1,400 oe cocecesee is 831gMay 28 8% 
105 te] *84 % 7% ist preferred 25 29 63% Oct 
99% 104 105 | 105 12] *83 852 7%| 7 700 9 May 21lg 
vas Bel bb Bate 904 “o%s| *l2 7 Tis 5its| *47 Sot! 10, age bones Goan shi deus ke May 31 ts jan] Sc May 
Sie 7 | om ‘ehl 6% 6% “Bole 87i2| BOI, 88S] Bblg 89%, Botany mon 8 is so Be 
18° 50 | #46" 51 | 946° 52 O° seni oe’ el oS ie a wigs Manutnocring 0 14 me tee 
“ys 85.| 85 87 10 10%! 10° 10%! *9 oe] Soe She] Oe prican Baies --<--1 42tsMay 28 3 110 335. Nov 
Ig' * 1 8 j = Gowen ‘an 
See seta a ee Sl eS) meen oa fat) 18 ase BD 199" June| 208% Nev 
oo, ail saik “gal “ate 7'| 95% 6%] *5% ee ao tedioon ine=---- 170 Apr yebisi| 115 Nev] 120° Jan 
oe oe ton 434| 48 ate osak” sib <9 OR a me Biivn Union Gas....-Ne ts Apr 4 115 62u Sept 
57% 8 45 47 110 |*107 *310 335 |* ~ 3,500 Inc...... 117 48% 
S 8 ue OS lee S iceas tee Wonde a08 1 tite 1392 1,400)Brown Shoe Ine.-----We 2May 24s 5453 May 
#107 110 |* 10 335 |*310 33 *176 180 |*176 ae lotta, ste erred. -No 10| 251gMay 28 Feb 33% 117 ‘Apr 
10 335 |*3 #177 180 3 38% 39 *117'2 11912] ------ ~<A —mmmaeiesetet 38%gMay 23 1104 Mar Oct 
“In. i172 | 173 "30%s| 38% | 38% #117% 119'2!*11718 ‘oie "28's 20%] 3:200 BucymeErte Oo--.--- 77100) 112. Jan 3 “tm gune 
3914 3914 “Ns tel nee aac aaa atte das 29°] 285 4iis| 8,400 fretaned G)-..- 99 ae Feb| 110% June 
“Ue tel a oe a aon = a > oatlo1igie 113 one Burne Bros new clAcomNe oe Lee 2il| 130° "s (Dee 
28 41% ‘ 112% 112 99 class B com... 16 J 
28%, 29 41%) 41% 112% 112% 105 | 99 a See 234 Jan 50 115 May 
ESS a a | 2 eal 2,08 | ilar nia spre ise tre feel ti ee 
1 231g) 2 9912 99 4 315 | 3, Terminai. ....- = : A 
Me eral See atel aot 99g 991g “04| “60% 00%) 1,100 Bush Terménal.....---N0 00} 110 Mar 22 oe Sasl ist Nes 
307 1001 100° 100°] 90” 100 330 80 | Obl 604! COIL 60le 90| rm Bidge ining 10 @lMay 38 os 671, May 
#99 100 , 3237, 327 60 | 60% 04 104 20 Bush Term perior Mining-- 412May 28 371g Des 
eee an bas iar essa. aay site any leake el s ,300 Butte & pant @ ibe nna 28 "June b+ = em pele 
104° 105 | 104° 105 |*104 107 eT, td tee *4% 5 | 4. Ci oy ienlonneme 129%May an ie Be 
= 
116 11 % 72] Zig 4% 5 28! 3,2 --We par Apr 65 Sept 
“116 117 |*116 Tis] 7 “7 S 29 | 28 |Byers & Co (A M)__ a = ae 681g June| 82% Bept 
Be ee Bs. 29 2975! 28 | 13014 134 | 6, “40. Pretented. nace. No got 25% Mar, 36 Apr 
5 5is 30 = 3012' 291g 30 3812! 134 13612 an 114% By-Products Coke-.-. 0 72ig Mar 1% Mar, 5% 
291g 2912 1351, 138 | 13814 a *111l2 1147, 1 1 124 1,300 y. ornia Packing - - .- 26% wore] e222 «<8 ~< 
TiOte 11084 11015 110%," #11015 114% “13h 75 | 78% 74 | 4,400 Oaitt roia Petroleum... .- 17sMay “20ig Jan| 47% Nov 
131lig 131lg 11014 11012) 11012 5 12212 122\2 75 735g 40 Califo! Zinc-Lead....... 1241g May 20!g D 8613 Mav 
“te isl | aan aaaiel apes “Fote| 74° 75 024” 52 | #24” 32 3,000 & Arizona Mining .20 265,May = Se Sept 
120 121 ae 7353| 73% * #24 32 * 2 2 2 11.500 Calumet & Hecla....~ _..- 78 Jan 43 615 Nov 
74 674 27 | 27, 2 eee. te 128 129 :300 Calumet er Ale No par Mar 247 Jan 351, Mar 
“24 30. ais 2 yo ee ee a ee 3S Sil is'aeo) ee te May "8i: Decl 3012 Des 
17% »~ 127 12814] 126%, 42 | 42 44% 83% 8438 83% 3815 1,400:Cannon Machine... 120 May 38% Mar Dee 
te wt 327 1 oo =e | san” dae Leas Oni 7100) scuan hondies dana aaa i 107" Jan > tale 
Si 82%3) 827 3878 2 322 32 125 1 Aguirre Asso. - 4012 Aug 
She ool se gel san 5 | 326% 335 120 |*120 is] 3,700 Centra lloy Steel_...No 105% Apr oi 92 Ma 
$3812 39 lek cee hae tas | ce 36%] 31 32g 5,900 SS ar 12 May 24 tate Jenl 119 Mee 
#114% 11912/*114 "B8i2| 37% 37%) 37% 44%| 43'6 091210912 111 | 60 Century ry Ribbon Milla WVo russe a 23's Dec 00” May 
“Alte 42iq| 42m 51] 431 11a] 111%e a1 rig 18. | tia 15 | ...... de Pasoe Copper-No par) S8teMay 2 Suz Jengill Yor Oct] e3'e Dee 
“110° 11112 #10912 "15ta| 11g 15%3 “691, 70 | 6014 gag] 9518 9744 righ ger de Pas Products.No par $e Mar28| 92 Jan lil| “5%: Ped i 
Alig 4 72 9612 98ig 2512} 10, weteeved we cnesoncn on se 
mm pte’ = *6914 947% 99%) 961 26%| 2512 ae oe ee No 20 Jan 24 Jan 18!!_..... Dee 
St | “bo. Sa] “sou be we. 70] 4° 73 4° 74°) 1300 Chandler Cleveland MiotNopar| 20° Jan 24 41 Jana)" ia Marl 87% Dee 
2612 8012 *63 «68 at ......| Gan Mar 7 14} ----------|-=- lig Jan 
Se) tan fn 7612 *62 67 -| ---- -- it No par| 36 9} 40 Jan al ne 
6612 70 hg 67 2 67 =a secs] anaes ae Eee Wh ger ae No par 37 as 104i2June 6 111 Aug 17312 
*55% 68 | *6 mal censors Geseageents Gyr. hor Vaan ta ay ag 28iq Mar 26) “30% May 11|| 111 Aug] 173% Dee 
iby a Witiat aes ee eel Se 00 Cet emtitlates-- =. ar37i S68 Jon iill...... Jab 
SAR WOE Tee REE eS ae bore Chesapeak Pneumat Toh Ne par 4sgMar 27) G64 Jan 11 45" Dee) S62 Oct 
ne ebpaias “Set ols SAMPARA. Geers [0412| g85ig oe ee re May 2 
ee eo eee a3” Satal sate ‘386 “51 iia! 1. “<3-|Qhleago Yellow Gab--—No <i0) 38ieMay 31 ao Abr 2il| 37% Mar| 74% Now 
“951g 96 | 95 10012 34%) *3 52% 52 lg 31 | ---..-| Cotton Oil. .--.. 44% 12712 Mar I 
9512 96 33  3473| 34 1 51 5214 ly 31 *3014 Sas. No par 71% Jan 8 Feb 4); 76 BR) 14012 Oct 
#3215 33 1a} 51 52lg) 31 | *3014 *39% 40 ee oe eee 25 May 23) 115 2 = 14 June 
5ilg 5 30 3212) *30 40 40 49 | 9,3 pper_-... 99% 135 Jan 4 Jan) 64 
61 61 *30 32is| *30 7g, 39le 3912 49 48 "..-|Chile Co wn tem ctfaNo par 66 May 31 as a ae 
#2912 30 #39 3934) 395, 397% 487, 4973| 49 98 *87 98 eae |Christie-Brown tem ott No par 4914May 8) 652 Feb 4//} ..-- Dee 109% Apr 
938% rt y-4 47'2 ony le 4 "| eg7i2 Bf oan 115, ra em 222, cor Gity Stores clase ee ae oe "seen as 73% Jan : 11l!g Dec) 124% Mar 
* *...- % 50"| 49% 400)" "210 City Btores class A_--- 56 A cama inga Ricpiatesosca 
e100 116 | S61 300, | Mod 1 wn | eae go.) GaN do 200 ctustt Peabody @ Ga_-No per igorune 1) 140, eb Ba 100 Jan 
934 50 | #4934 3 «63 5912 erred.....-----.-- 1205sJu 7214 Mar Nov 
on soul sao, gol eae 7 an” asl a eel 3 ayo og eer No yar| 48 May 29 lg Feb 6)| 90 Sé%s Jap 
49%, 4934 ‘ ty 227| 21g 227, #58. 60 OO%e 111% '*10714 s33% 12,800 Coca Cola ia No par 93 Jan 3 ae 8|| 52g June 1 Dee 
214 21% BL 2 0 1*58 #60 #10714 112 |*10714 130%| 130% 131% 8,800 Collins & A ccuasioa. Gee 56 May 27 Hct ped 8|\| 79 June 140% Des 
5814 5814 ot 10714|*10714 413 12614 1295s| 129 Blis} 50 51 300; Preferred 1 & Iron..__. 100) 12114 Mar 26) 167 ae 3|\| 8912 Mar 110'g Jan 
*10712 110 4 ‘ 12514] 12414 — 52ig 5284) 51 95 93 893 5,200! Colorado o> v tcNo par 531g Mar 26 A po 24|| 106 = 84%, Nov 
12053 1217, > 5234; 5214 537 *93 9512} *93 6012! 58 oi 8,300 Columbian & Elec....No par 1037g Mar 21| 108 Jan 9 61 Nov 
48 A9lo 4 4 931g| #9315 +4 603g 6153] 58 160 154 159% ei pas ~~ Sedeeregarenraiel 100 641g Mar 26| 88% 21 Feb| 71 Ma 
93 93 4 60 59 eis 152 153% 18. 7712| 75g is 900! heals nce ideal 26| 6253 Jan 2 23 Feb| 27 Dee 
5712 577s sat 2 153 | 151 153s 751g 771s| 75% 107 |*107 1071s 270,900! ‘Columbia Grap No par| 43 Mar 271 26 Jan 9 23 Feb| 28 Nov 
148 150 5% 79%) 7614 78ig ee sank ee ae —_— mereial Credit... Hag +4 Osa Jan 24|| 86 June| 107 Nev 
75 77% Ag 07 |*106% 107_ 72l2 75%! 725s 14 45%| 19,800! 0 \Commercta woe een e-e--e- 25 Jan 1] 105% Jan 24 55% Mar) 140% 
107 107 = 7112 705g 73 8 44le 46 z44 4 25 70 Pr ONSET ncotanvek <a. 95! Apr 2| 195 Feb 4 99 Jan 109 May 
68% 715s) 69% MO a ee eee oe 1 el oe) eee oo lolz Mar27| 109 Feb 5 June} 98i2 Aug 
1g 46 | 445g *24 625 2612) 25% 258 0 al gmoney RM LPS 100| 101% Mar 27 Jan 28}; 92% "a 
441g 445g) 441 2514] *24 25 *2512 2612) *25le 971 98 99% poses arg ieee 100 92 May3l| 99 Feb 4 Gis Aug 2504 Nov 
25% 26te| 25% 25%| 2512 soy 45 14614] 144te 14455] 144% 143° 4, Fes reper 100| 27%4 Jan 7| 62% moe a ee Saal 1108, Deo 
*25% 261s oe 96%| 96% 97. 145 146!g| 1441s Poet #10034 104 __ 200) Preferred (634)-------- 100 2514 Feb 18| 402 J e 6}| 624 Jan 84 Oct 
aaa” tachi dae” tae'l tee 104%e|*100% lo4asl*100% 196 | #91. 96 aeeuak dedomae ie oan tor Jan 7 et Te = 
144 1447, +4 104 |*10212 104% #903, 96 *91 91 *36 391 19.700 ;Commercial So —s No par| 1 9isJune 3) 93 Jan 28 22 J 8714 Deo 
“eet bel an ae te 30tg| e384. 39 | o97 62i4| 365. 402 93:900! i a ee | ee =e So 
*9llg 95 | *9 3912] #36 391g 361% 365 | 360 pe 185% 213 | 9 100,Conde Nast Pu Inc.No par 7 * May 22| 92% D7 le Jan 100. Dee 
*36 395s] *38 336 | 33712 365 19914 212 | 211 2182 *60l2 64 \Congoleum-Nairn Ine_ No par| 7 r 6) iis Fe 2|| 791g Jan Apr 
64 7 a1, 900/Congoleum-Nairn Ine. % AD 96% Jan 102% 
Tamu tas'1 thw tee 1 eee "He sul see | we Sit :100| Congress eto par| 77%May 29| 96% Jan 7 29% Bept 
182% 185 _ 59's] *60, 64 21% 2214) 21% 731| 73° 73 7-400/Ge Conley Tin Foll stad. ° fool 84 June 5 mt i ed May 
*591g 64 5 2 21%] 217% 224 73. 74 73 = 731g % 34 3,500|Consolidated Cigar. ~ ..-100 5 Mar 26 lill 974 Aug 105 Mas 
7% wl me mel ae a ce 7. aa ae oi Fun. ind peel. 2ivo por O51 Mar 26| 119 Mar25|| "07% Aus 
7212 722 722 72 = ont ast es hie 87% 88° 90!2 2,700|Consol Film Ind CTE) No ger) bin Mar 29) 110, 
om on tie 7934) 80ig 82 84 84 | 87 614] 25% 26 *500|Consolidated Gas © par| 98'8J 
*78 8680 | *7812 <--- % 7g 2633) 261g 2 11212 11412 207, Preferred -.....--.- 
8512 8712 ers Sot, 261g rt lis 113%) 11212 = 98'g 98's} 2,600 
ison 1in% 1117 114 ian e 98!2 9853] 9814 
9 99 
9812 9812] 9 
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* Bid and asked prices; no sales on this 


g Ex-div. and ex-rights. 


z Ex-dividend. 
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HIGH 
aa LOW SALE PRICES—PER 
° M SHARE, NOT PER 
June 1, pny Tuesday, \W. CENT. | Sales 
$ ; ad June r ot ae Thursday for NE STOCKS 
per share | $ per ‘une 5. June 6. Friday, the W YORK 8sToOC 
x" ae share | $ per share | $ ver - | June 7. | Week. EXCHANGE PER SHARB 
S12 > iz eer $ per share | $ per share C~ 
75 7 rh 14 14 un" 273) 2g 253| 12,500 Highest ear 1928 _ 
oa 05" im: is 7m 76°] 75% "ul “6% “6% 3.600 Lowen | Bish 
1 
ougns 687, 957% os% 12% 13! = i: 77 797% yee per share 
$27 8S PPP a 3S Late 348s/180.288 sis Doo 
1712 17% Sau Bot 8s 120%), 70 72 |, 90% Tit 87500 9% Apt 
897 181g 18% 8514 85%) 831 128 |*125 128 631g Jan 
ave 142 14219 B 921 an rt 18l¢ Tt a 866 “9.600 9% Dee 
lp 1411 92 8 19,4 
m 591g one 1412 dite 1411 9212 935s) 29 7o0|Oorn 128% Sept 
eine 985g 31 31 ar 622g; 6C5s 62 141lg 14112} 450 Products 128 Mar 
oes 87° 95% 95% sees 30h 200s: 900) 20 6112} 49.400 Pay oe 94% May 
110% 115 - hina + BS a ee Bt 9614 600|Orex areee 
13 1 10914] *1091 89 89% 2 20 | *18!2 20 1 od 
21 . 1 alia les lar = este 1aB 90° 93 | 8. $07 Nov 
ei ~~ ee Ge 16° 16 | 15% 15% Shoe yey oe Crucible Steel of Ameri 27 Nov 
ite wei ue in lly Ee 15% 15%) 4,300/Ouba ca. 100 105% Oct 
“6liz 63° 11% 11%] 11% oo a Gt : 214] 1% = 214} 10, oo J 26% Nov 
4 au] sain 4 sit, Git] Gin orl oat 34] 6° 8} ‘6.500 \Cuba Cane Sugar Ii teMfay 3 93 Feb 
5014 5012 41g te) *4ig ig 6lig 6lig) * 11%] 1llg 11% Preferred 17 121 May 
146 iio7| seks ae 5014 a ome 2 _ ~ 4 614 6ik 2, Tro! Cuban-American 8 ; ae : 287% May 
4 161 lg 1 4) *4 hag e 
a ob, 1i6 | ie Bila] 51a 51M) 50% Ais] ugaz..--10] 11 Apr 24 uM 
EU RAO RE: 33a 1ar"| ages 1816] 48 883 Saaaty, Sata 1 as at 
Se fee | et es at (lage [ae ta Seems ant ie ool ees a i 
lg 36g! 474 49 82 | *83 61 61 2 Preferred (7)....... © par! 207% A 784 
12012 12010 *35% 3712) *36! 47 49 84 82 8 00 Cutler-Hammer Mis... ..- 100! 1 pr 7 192% 
2' 11912 120 3 37 | *36! 47 = 483 3 1,500 Cuy: mer Mfg. 201g Jan 22 
255 | 260° #11912 121 8 3612) *36! | 46 = Sits 17; amel Fruit.....__Ne 3 10| 68's Mar 230 
260 #1181, 120 sg 3612' 36 "200 Davison Chemical... Ne 8 26 
45 | *44 *258 265 4 120 | 120 364! 500 n Chemical par 5 141 
an . 45 | *44 200 261%len00 266 | 268 12012' “"""No par| 42%May 8 651 
an ilies wie as | aay 4514s. as | a8 | sees py Hem geese sMay 31] 69ig 2N 
143 -| 115 115 |* 45 45 67 | 1,000, Detro: "Sana 7 36 Jun Jan 31 
9 9% 144 | 144 1 115 -.-./*11 46 46 “va Stee eer 100} 116 e 7| 46% Jan2 
ee isk”, wae* at] 4444 9137 ig Sree a 1,800 Devoe & Raynolds A_-No de ‘ 49% A 
%63 65 106 10814, 10914 93s 41 144 | 144 144° 50\ let preferred ids A_-No par al ae sae ‘ pr 
621 } 4 1osr| 1 91g 978 980 Diamond Match....~. 4414Ma: une 7 
ie Si) So aSgt 55h Sha ae 190, 108 L0bs n0RtE 108,209 panne ol WS oe al es ce a te 
53 ig} *9912 1001 534 "200 Drug Inc......._._.. No pr 2) 1641 
sat 42 | 90 “| gol 6 6 | Ble Ole on oon 6.600 Dunhill International... Ne perl 106 “han 37 fon Apr 26 i: Mer 
olZte 17182) 17215 1741 *40 42 | *41 tN oe. on! 1500 Daan we orp eae = May 27) 126% Feb @ 13%, Jap 
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* “Seal “is” “isizl “iéig “Teral “iia “ior 54] 825g 8 Co new....... 9312 Jan 2 6i4 Aug ov 
“15” 15%} “15 “Isi2 Bie gan| gaic Bom ae 33%| 33. 84 7.400 Kinney Co eee par| 2alsMay 27 aeee tT SE on 
Bllg 8253 os rt 33-33% a, aes Fo : 9912 a soi 39,300 Kolster Radio Corp....N Ne par| 32% po oe Jan 2 an’ Feb| 91% Nov 
31 3312 % 99 | 98 $ Bite} 30 30% S 4871 31 600 ae — ~ -coreepcrabasiae ts 100} 95 elt 57'gMar 4 ig June| 118 Apr 
#9873 99 | 9875 30%| 2914 3012} 3012 Tis) 47 4853 4612 48% hey |e SERN 10) 44!sMay 5} 116 June 7|| 110% Jan Feb 
2514 267 2712 4 461g 48 4614 47's, #9534 100 #9534 100, po Kresge BO Oevcsdco-ce 109 Jap 23 Jan 2 131g 
le 4512} 45 48 96 | *95% 100 4573 46%) 4, SINE Lo ncenssosiin 12%May 29 Feb| 75 Aug 
95." 100 | *9612 100 4512 4512] 45l2 46 iidie 115 | 114 116, eee Cte, 77] 118 Jan ol] 87° Feb| 124% Nov 
1 18 ena 115 “114 115 M6 FO OAK ee... 10|_ Preferred.......---- No po O2eJune z \io% Mar é — 13284 Nov 
*110 14 |! #1412 1 *70l2 71 aie lgMay 27 3}| 73% Mar 
4 4 4 7012 7012! *7012 71g “ga” oa | o2te Oats “ 300 na <. No pez] _7eicMay 27 245 Mar 14|| 200 Seni istic tan 
pla al Hy ie "2% _8313| 15/400) Kroger Grocery & Bika. oe ese. ot tee des || 27% Feb| 30's Apr 
7, 7 3653 ‘ e Gas..-.-..------ 1 ri 36%, Nov 
"35% 37%] BTis 82% 82% amyl 83m 84% “210 230 |#200" 236 | ------ *prolerred.- ~~ 72227 7- Me sar) 30 Mar 31) 3s Asis) se Jan| 2614 
00 235 [9200 285 °\et0” 295 sida ° Geeuiekats tae fo - ae ee eee ete asl a6” dam Mil azesunel §8is Nov 
#200 10212'*100 10212 9 | 28 28 6%] 22.100| Lambert Co........-- No par 17| 65 Feb Deo} 11053 May 
#100 10212'*100 271ol #27 28 | #27 «2 1s! 136 1367s| 1354 13 2 6.500 pte ag dy me 50 Apr 3] 110%May 9)| 106% Jan| 64% Oot 
#25 27 2714 S5te 13514 13612 135 iste 1653 1634) 16 iste "400 | Lehigh Portland Cemen re 106%, Jan 1 68l2 Feb 4 2s A 4014 Nov 
13212 133%} 133i = 15!g 15%) 15% 1612 *52le 5412' 52le Soe 210) Preferred 7%..-...-- Ne par 51 May3 39%, Jan 5|| 2813 Aug 12213 Jan 
13 14 | 14le 212 54 | *52l2 54 10912 *109 10912 hn & Fink.......... ats hier 26| 108t2 Janzsl| 83'sJune Jan 
524 524) 55 a ane * 10912! 1081 199 on 5312, 53!g 5312) 4,400 _ SVEN. ..2000--<6 811g Mar 26 oon Jan 29|| 80% — - Apr 
Lis tds Boose Beek Mandan Ba Pe 5 =a aoe: et sg" Mar 2a| "sg Juy| ‘sb aay 
11, 4 otk #241 .200| Series B_.......-.-.--- 4Jun ig Nov 
ee vee *85. «86 | “B4ie 8514 “B5l4 S54 "oie, 6 aa teal. et Preferred. -~.--~.--- Ne var M2 May 28 tists Jan 3i| 68% Feb — Ni 
as | bs del Bae eig4te 19612|*1341¢ 13612] 1341s "49%5| _5,600|Lima ‘Locom Nette.. 8 ceases 37] ae’ Fed ST 90% Marl 110% Ape 
bee peat nae aie eae he ae He ithe goon eat | fat TH SSR AEE ald ma 
*44 45 45 * eal 81ig 83% 1 5614) 55 56 POON. cca ntinndin “4 713 Jan 19 Ig Jan 6 26 Jan 
%| 771g 782 14 5712] 5512 A ye ae No par 11] 321g 
77% Hb bate 56 | 55t2 56% ao" ofl on 9618 s 105s] 63.700lLore py ae A...No par, 27 Apr 
*90 97 \*____ — a 10%! 105g 11 ome 27\9 271g 271g 300 Long 
912 9%] 10 o7ie *271g 2712 *27ig 2712 8 
#27 2712} 2733 2 | 2 Shillings. y Fx-rights. 
* Bid and asked prices; no sales on this day. 2 Ex-divide 
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For 
sales during the week of stocks not recorded here. see 
sixth page preceding. 
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HIGH AND Low 
SA 
Saturday, | M. LE PRICES—PER SHARE, NOT PRR CENT. | Sales are 
en) eee eS Pee ee = NEW YORK srooK PER SHARE 
shar . ‘une 6. 7 CHA bast. Stnce 
* as, 5934 od ear 3H $ per share | $ per share | $ = — - Cn Daste of 00-share tote 
Ye live careieatee seal 1a7i, an per share | $ per share | Shares |\Indus. & Miscet 
1, 98°] 92° of 25, 26%] aes, 261 ‘gest oi] oie 110 oy 8 ver share 
251 aceerens 
12% 12%) 12% 13% a ee ee 25% 262) 26%, 26%) 15,500 Lorillard. ......2222777= i a4 
oe Soul tet tl ee ike 131g 13'z] 1344 132) 13's 1314) 10 = Preferred..----.......-i Mar 25 
a S| om wel te on con gel ae” anh aee as -700)Loutaiana Oll...-----¥o a I nee 
mam | aw on oe oe BB's 38%) 38 40 | 30% Alte} 25.100 inane. ave Se) ae Seer 
ahh ae. hee em 89% 901s; 89 895s} 9,400 ENO STi 4...-Ne Sasa of 
*140 170 |* Ma 22--/*107% .-..|*107 38% 3853! 38le 3853 2'000 lum Steel........ 3May 31 
*84 87 rod 4 *140 170 us” i7o~ Sr _.-.|*107 ’ MacAndrews & Forbes Wo ora Mar SS 
*84 170 |* ge Me emee cing erred...... pr 26 
158te 16014 ‘on 9473] 943s oot > ae *84 87 pen = as Mackay Companies... __1 ad Jan 8 
Se. aul o6 eel ae el Bg GR I yy i ST: a. Cae 22 Jan 19 
a Gani a el ae ae oe 16712 16712, *162 167 Hor «yn yr meget No 83!s Jan 26 
236i 27%) 27 27 soe ee ee ee 18 | 18 18a] 3.000) Magioon Ba Garden --“Ne M48 Mar 26 
3, : “<< 
#121 15°! 12% 15 | *1aie 15°1 #12 103% 035 1058] oa. oe 13,000 | Mallison (i R) & G02. Sbichinn 16 
o 37 | #34 37 121g 15 | *121g 15 | #1219 4 Ine ferred....._. oe bar 2444 Apr 9 
2753 28 2753 27 58. a7 | tote. 48-4 Doce 45 [0048 |: 0m anati Sugar._.......__. 00; 9533 Mar 25 
251g 25's! 261 5s] #26 2812' #28 30 sg 45 | *301g 45 net arse eat 100! 1312May 16 
27 o7 612 2612) 25l2 25te| *251 *28 2812! 28 284 seal beunnes an Ne ' 
131g 131 = 28 2812 29 | - es *2519 26 | *25l2 26 400 Seng Bros.......-.No ne 36 June 4| 
rie Po ‘ 34 3512 36 1434) 1314 i215 13 th “—" 2912, 1,400 et vowed supply... . ar 2bretay 3i| 
1 2 361 4 3 15 | 1.200 Maracaibo Oil Expl...) > 
74° on 7812 7812, 78 7815 6 30%) 3512 36l4) | Sts ote BH 200 Maracaibo Oil Expl. -- =75725| 25%May 29) 35% Jan 4 
7% 77s) 8 77%s| 77% eo oe ee Es ES ae 4 ocean a4 O8.....-.. Wesel tea ttl oad oe 
abt dt) da cel Se oo) be | oh ailocby ctu! 088 ierhuasd- woe] seer al Sooty Goel a ae 
3 124 |*123 1 4 487%, 49 | 4 8 8 600 Marti r Car_...No par| 66 7gMay 20|| 45% M ad 
i te an ml Rn oR eee 753 4875) 747%3 48% 8,000, Mathies Parry Corp....No par 6% Feb 18| 104 May 10/77 cat © we 
ae ie A SR eT <i Nhe ee fe eee ene om gpagune 1] 018, Jan 2)| 12's Mi i 
40 40 40 8 20%) 20 20%| 207%, 21 oe 777%s| 75 77% 3.900 M SUITE W665 en acs 100! 120 4May 28; 216% Jan 25|| 117 s ar} 25% June 
*84 85 84 4014, 40% 4014; 40 40 2014 21 20 2034! 4300 ony Dept Stores____.___. 25| 731 Jan 28} 125 Jan 2 Hs June| 190 Dec 
*1001g 103% 104 84 | 83 83 | *80!2 82 20 40 40 640 1,500! wesw ~-------- No par 7. 2May 31) 10812 Jan 10 Jan} 130 Apr 
, «a 9M 75 July} 1131 
7s SAB’ | idle ee | eed oe oe eet oo ee ial: Mat arched... Nosal © wear tie Seal ae ee a 
*981, 99 98 103 | *971 103 | *9712 100 102 102 | 102!2 104% 300M or preferred... __. Ne per * May 27) 451g Jan 3 ane Aug| 3012 Nov 
*10712 109 |*107! 98 | #08" 99 | #98 99 a 2 — *9712 100 Foci eee N O Apr 26) 90! Jan 10 e Aug; 52 May 
| 98° 99 | #98 99 | 97% 98 | 300 eCrory St .--No par| 71% Feb 16 891g Deo) 101 
1615 1612! “16. 109 |*1071s 109% *107!2 109 98 97% 98 300. cl eA ores class A No par| 98 104%June 7|/| 56 F May 
6912 717) 701 1612 1614 1614; *161g 163 10718 10712 *100 109% 200 wow ada Sp eteteieteteieetietetete! o par) 973 May 28) 113% Feb 5 77 ten 80 Dec 
*50le 52 52 4 71 71 714 70 7014 1614 16% *1614 16% 200 M et dk o> stink MMR ee desi 100) Pm a 7| 115%2 Feb 6 801 RA 10073 Nov 
*57l2 59 581 53 5212 53%4; 52 a 68 «668 681g 69 | 1,500 elntyre Porcupine Mines. _5| 7isJune 6| 120 Feb 7|| 109 2 Mar; 119% Nov 
2 58l!2 5912 61 *60 52 52 52 52 521 , MeKeesport Tin Plate_N’ -- 16 May 31 2319 Ja Feb; 11812 Nov 
59 59 | *59 60135 60 60 a 1,700 McKesson & Ro -No par; 6212 Mar 26 2 Jan 5 1914 Sept; 281, M 
61 581g 61 bbins_. 82 Jan 2 Mar 
is Su) “33 Shu +50 o1| +50 61 | 5050, | +57 1/400 Preferred... ......- No par| 49 Jan 7| 59 Mar 81|| G22June| 78% Nov 
25 26. | 25% 25%! a. oe 2 oe. oe 64 | 200| Melville Shoe Mar26! 62 Feb all 54° Novi 63% Nov 
se, eh ea ae al aes Se", es] ate | aes ce -Weopo| Sedar2e| 72, Jan all G0% Nov] 70. Ses 
33% 34 | 34 cou! oe as | a, unl an antl ain a 29,500! idwyn Pictures pt _27 ar 26] 347% Jan 4\| 25% July 70 Sep 
35121 35's 35%] 3 2 4319] 411g 4273| 41l2 423, Mexican Seaboard O11 = 24 Jani0} 27 F 4 July} 41 Sept 
te. MA was Sig 3553) 35 3 2 42%) 22,400)MiamiC .-No par| 3614M eb 25)| 241g 27 
a Ti ne ee 5lei 35 365! opper.___. 4May 31] 69% Jan 3 lg May 
3% = 37, 3 e[--2- ----| --- 4| 17,500 gg eo 5} 30's Jan 8 453 Jan| 73 Deo 
2 212 2 8) 344 4le 41 — wenn) een one} - 1. 222 No par 5412 Mar 20| 17 
23,3! 4 41 at os el at ann 3012 Feb % Jan Dec 
1% 19%| 20 Be 3] 28 2%) 2,000 Middle Sia red i Saaern- 09) aN 8D is} 121° Jan 4i| 103i Feb tan ad 
1 900} Certificates.........___. 4 
100 108 = 7213 70. 72 = 2012 2044 70s - wt ---~-- Midiand Steel Prod viet i00 24June ‘ 3g Jan 3 233 Jan yo May 
wn 10275 10844) 106% 112% we a Be iis} 886 72 18,200|Mohawk Carpe t Mills. No par] 194May 15) 275 Apr 3 193 "June me ed 
“Bis Big 31, zi, 414 410) 419 4%) 41 12 | 109%, 113 (298,600 oe t Mills. No par 60l-Mar 28% Mar 20|| 181g Aug} 27 ov 
oS wn oe ae eS = ie ee ae py nthe 5 gg hn Gilg 4 aMay 37) O05 Sade 3 ae Oe) = 
*14tg Ri a 115% vote ra ons ry 3844 soi sai Pn by Mother Lode Coalition No par : May 20 156% jan 2 115% Deo e 166% Dec 
08 1 5% 163, ’ otion eb 8 1 e 11g Ma 
43 43% 431. 44 9612 10314; 100 108 | 10: "Oe a 800| Moto Meter A_.....__ 12te J 612Mar 4 2%, Aug} 41 7 
£9 49% 50 50% $01 4410| 24312 43% oe e.| oe ae Motor Products Gorb..No par 14eMay Bt son Jon 6) 5 Mar 148, Dee 
#55 93 | *90!2 93 93° &. 50l2} 48 48 47 oa 2,100] Motor Wheel. __-_ me par} 96i2June 4 1 a Mar| 24% Sept 
391 f 54 55% obits 551 i 92 *9134 Q2le] *91le 9216 1,900}Mullins Mfg Co__..._- oe oa 39 Mar26) 48%May 18 = July} 218% Oct 
2 Q1l2' 901g 9i% 91 92%e 54 |] 54 54 | *54 2 a Preferred........... opar| 47 June 7 81% J Sig Jan| 51% Oct 
1 s' 92l2 95 55 eelktemtecees iss, . opar| 90% 3 Jan 4|| 69%4June 95! 
841g 847% 85 8633) 857%, 877, 93 9414! 9312 9714 140, ree |Munsingwear In0s.«6 4 No par| 50! prod 30} 102% Jan1ij); 98 tent = 
sas 4] .. Set] Sut Sel See rel Sas eel sae Seel 23-000 Seis Nebel MAES SRS HS WO) SED 
*103%3 106 (| *10312 106 4 lg 524, 497g 511 501s 8 55g 363g 22,000! Natio ae bs aoe No par 8110M 1 2 244, Oct 
er ee al, 20!2 517s! 51 5212) 24,900 Nat —_soe Donne oe ne | ‘ea veesl re Feb| 112 
#14112 143 *|*142 17244) 173 17412! 179 182 106 ,*105 106 lag Hess. ...... No par| 4912 an 7| 391g Feb28'| 7% J Nov 
3 |*1411 182 185 | 180% 184 | 12.300 Preferred - 2June 44 71 M an| 321, Deo 
10512 10753) 10414 107 2143 | 142 142 |*142 O14 184 | 12,300) Nati ~~ ----------1 10312May 22. ar 1j/....-.--- 
0512 107%) 10414 107, | 105% 11212] 109% 113 | 110 143 |*142 143 100) ational Biscuit RE SU isostaaay aol aoe Sencall teens Jan| 118i, Deo 
ay a ge 112 | 1091s 1117s 0 oe pe eenerted- == —- =.= -100 iiaaee ah tae Jan 4|| 150%: July| 1054 N 
*94 «96 | #94! 2812 2912} 28% 83s i 6814) 65% 68%, 62'700 N Register AwiNo par| 96 2 r y17| 144 Japn26|| 137g Feb 160 - ov 
Se, Sl Bs 1s, el ee sea ae wale el ia EE od BR od 
93, 7934) * lg) 461g 4773; 4512 477) 8,200 ist preferred lg Jap 4 87% Mar 5|\| 21% Jan wat adkvee 
Boat Bs Ba ee Asi rh “6 wal rod ts pe 8 as 8 Ob Apr is|| $1 Jun) 108. May 
140 140 140 140 14314 14314] 142 143 144 46 *47 49 1,200! Nat —— temp ctfs_.No par) 6712 Feb 7 5512 Mar 14 2914 June] 58l, J y 
onaeiatp (ones itp | ite: aie 4¢the ode leat yr pg SY A 900; Nat! mam & Gtamping....100) 43 May 28 80! Mar 131| 61% Sune| 71% Jen 
50 52 51-521 118 118 |*118 120 #118" 140 |*15914 140 150) —_ Lead....-.....- 132 ao 2 6214 Jan 9|| 2314 Mar| 67 an 
. 3 173 Mar2 3g Nov 
view = 4912 514] 50% 517 120 i718 120 NR ar ale ae 190 140 ar20|| 115 July} 136 
P 71 s| 51% 53%! 5 Preferred B___- Jan 2| 1412 F y Jan 
oak ‘sae Laake an aca iB gg A vl ap Ta uae National Pr & Lt......No 100| 118 Jan_2| 123% Apr 24 189 Jan) 14744 May 
ois letig  lerisia *10!2 20] 20° 20°| #18 o7't| 400 National Radiator.-..- Mo er] “oisMay 28| 17° Jam 10 ‘i Jan| 46% Dee 
oul we ) 2 . 120 | £18's 20 | 200, Preferred... ----- ‘ 
*110 120 |*110 115 e110” 118 |*108 een tips ae (oiisis tao bee diese... No par| 17 "May 39 41 Jangell 36 ‘Deel ste Jan 
765%, 66 65l2 667%' 66! 5 105 115 | 114. 114 ley 512g 120 | .----. Preferred. ..-.......-..1 60} 111% Mar 26) 144 J 36 Dec} 981g Jan 
4 67 | 67% 697 li 115 jeslstetenal Guscsy ~---100} 114% F an 2|| 84%June| 146 
ame 43%| 43%, 437%| 43% 45%! 46 s 69 694' 68 69! 5,000 cheans ne, dgenatape 50) 114 eS a i oe 19|| 114 Sept) 119 ton 
43 | *42 43 8 ig 4773) 46 463 . en CO......No par! 6 Feb 1]| 138% 
a a tam ae baaee. ay) cae aeeoeeee 4| 451g 4612) 88,900|/Nevada >) 4 May3l! 91%Mar 1/!0160 Dec; 150 Nov 
*23 85 #23 86 — 44 #4019 45 +40 447g| 4414 45 1650 N ConsolCopper.No par| 39% J | Jan! 390 Dee 
45 401 ’ Y Air Brake an16| 627s Mar 21 
98 98 | *98 99 83 85 | *83 85 | 84 Olg 40% 200|New Y ----,---No par| 4ligMar25| 4 17% Jan| 42% Dee 
111g 11114) #1111 99 99 | 98i2 9812] * ass © 100 — pee. neers ee ol eae 2 
a te 119%5 12 12 sae one 4 113% “itty A te eit, A te 70 oe seas weet Oh. ie oa p+ May 23 90 ye as A Fem 6414 Jan 
4 1g 5212} 521 118 1195s ist preferred (7)----- ay 28| 103 J Jan 
*100% 101 | 100%2 100% 2 53 | *52% 53 | 5 1181g 121 |112,300 North A (7) ~---- No par| 11114 Mar 15| 1147 an }0|| 98ig Oct) 1051; Ma 
52% 52%| 53% 55% 100% 100%s}*1001s 101, | 1007 sant see uae Pte, = Anco pga Go2No par| 90% Jan 7} 123% Feb 19|| 102° Jan| 115° Ape 
4604-4954 #4714 50. 5514) 54% 55ig 543, 543, 100 10012 700|No aie Si tedetaheheletr eae ae 50| 51% Mar 5 te 1|| 585s Jan} 97 Nov 
3 3 Zle 31 46 4714) 471g 4713) *4714 4 5g, 5312 5312) 5,000! North fect = n pref..No par; 99% Mar 27| 103 4 Jan 9]| 51 Sept Ma 
*2012 22 | #2014 2 3 31g 3 31 4 49 | *4712 49 60 N Ne ee ae 4813Ma: % Jan 15 Oct] 10573 F 
on ane = . * hy * = 24 +2014 23 enon a 2 100, Norwalk Tire anabe.30 * Apr 9 50" Mar i eo = 6013 Nov 
8 ‘ 3 1 Pe Fob: abraded eee ee ---- M M 
93 93 4 — a hy - *19 ©6620 osb pA a7 7 500 ssumnaiiy Go (The) ...No 20!sMay pa = od as f., Mar| 712 Sent 
. 81g a . *Sig 9 #253 914  & 7 95 95 | *95 ote mg, hele gale )-.-Wo = B tron 16, 8 Feb 8 on Jan s Sept 
wa ---- 2 1 ee un 
*74 7612| *74 Fale prt Ae ey oo ale. eae pA ed aie oa j00| 92 Mey 31 .. 4 _— A - 20% June} 41 rad 
ae 50 | *23 50 | #23 44 oa 7512] *73. «76 «| *73° A ------ Preferred A agree --No po 712 Feb 21 10% Feb H+ _ —_— 11012 Jap 
as sii" 7Al 372 74%| *70 «(75 y 50 a ee Sopot a pena Collins & CoNo par Me rhe om Feb 28 8313 Dec son pana 
124 124 12412 125 Baws 352 35412 359 |*351 359 i* 74°3 75 380 | ah pa MOnccusastl cudadvnce a is Apr 13 67% Aug 881, Jan 
377% 38%| 3853 391 a ee ee 124%4!*124% +1 i ee > Page ot 9 Suagaled tienes 60 Apri2, 95% Jan 2 4 May 70 Oct 
or Soitl eoa” go7| #7912 96%] 96% 9641 207" 901 et H- --oon-a-a~-288) 373 fen ti tos saneell iipte Feb| 2861s Dee 
*70 82 | *70 82 ee 2 967%) 967 967g! *97 o01e ,383!2 39%] 11,900 icity Jan 8! 126 Jan24\! 119% Jan 126% Deo 
Teg Bte] 78 78%] 70% 79%! 80% 80%! 80 9912) 297 9912/10) Prior a... No par| 37 May 29) 48%Mar15|/ 10! — 
a ey i eB 5985 he 8053! 8012 81 | 784 dl ~s--=- EE So lone <a pope 96%June 5| 108 Feb 20 gai, = 401, Nov 
7912 8014] 80%, 8212] 83 84! 9 60 593g 595s] 5953 4| 1,900 Owens Illinois Glass Co ‘o par| 84 Apr29| 96% Jan 4/| 81 ‘an| 103 Nov 
*301g 32 | 2712 30%/ *29 32 4| 82% 84 | 84 8512] 831 rt. 9,700 Pacific Gas & Elec ----25| 73 May 28) 84 May 18 June 
172 1731216175 180'|*175 180° atte Mel aie aie Sos, $0 tees Resees Tag Cor ----—- sta: eben tate 6 “431g Feb| 56's Nov 
‘ *17 3 ill + Sopp arpa 85123 
s1atty 128. [oiztis 128 [*1atis 138, |elari 19 “127 stlecats gis] 19,600 Prete Quan. ---7---Wo pas] i Mar §) “apr iy|| 2 Oct] 88 Nov 
4 g 137 | 135%, 1373 14 129 |*1271 — Telep & Teleg.- ar llg Jan 10 2 Nov 
*52 56 56 583 “few 4) 13614 13953) 1361g 1377 6 8D |} ssts20 | Pref _----100} 159 Jan 3) 200 M 1 Sept 24 Apr 
gH) Has Hg Hage Habe aes ap Mae tare) Hage Har ie eae ae PEE ot be oe 
4 om aes 141s] #1419 157% onaie ee 80's 61% 6014 Site oan ro Pan-Amer Petr & Tra. bei ys oir = pe 153%May 15|| 56% os ies Oe 
14* 1012] 1012 2, *14l2 14%) 14! ’ Class ee 4 Feb 18) 63 May 4 
60 465 | *60 65 ‘ 2 1012) 1012 11 1012 1014 ,iM2 142 400’ Pan-Am Weet Petrol B_No s 60| 4013 Feb 10 rn! 8814 Feb| 5512 Nov 
: est Petrol B_N 66%May 6|| 37% F 
Soa Sole] 63 644] 64 65 a ta + Oe Rh -No par| 14 Apr26) 1713 J eb| 58% Nov 
52% 53% 47 50% B5ts| G4ip 6544] 63% 64%) 63 64%1 38.100 shandle Prod & rel.-We por) O12 Feb as Site Jan 3) ate Per) oe ae, 
™% 8 a 4| 4953 52 | 55 55%) 56 s| 631g 64%! 38,100 Para wn-ee--e-e--100) 471g Feb 25 4 Jan 3) Lit Feb) 21% Ma 
Se Otel Olt Ot  ieel ae yt a i Bi ee eae a Soin Jan 2| 7i%sMay 13 Te Feb) tek May 
1814 184) 1812 181 ‘ 10 = 1012 9% 101 os Sig} 6.700 Park Utah a------No par| 47 June 3) 87% J 4 Oct) 56% Dee 
34%, 34% 34% 351 i « 23 20 2012] 20 « A 10 | 17, oe4 Pathe —< M...--------- 1} 7 May 15 13% red 14|| 34 Mar) 98 Nov 
| 2] 34a; 36%] 37% 3814| 36% 37%| 37° 37%] 8:200/Perine Mi oebieal Wesel isubaarse ia Jan ol] 2 Feb is” Nov 
200| Patino Mines & Enterpr 1g Mar 26| 30 Nov 
® Bid and asked prices; no sales on this da ines & Enterpr....20| 34's Jan 7| 47% ane 8's Feb] 34 Aug 
y. 2zEx-dividend y Ex-rights 23% Jan; 42 Apr 
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PBR SHARE 
& 
Range Since Jan. 
CENT. | Sales w YORK STOCK On basts of 100-share iots 
PRICES—PER SHARE, NOT PER | “for NEVEXCHANGE Lowest Highest || Lowest 
IGH AND LOW SALE the | hare |\\$ per 
= , "| “June 6.' | June 7. | Week. Con.) Par| $ per share * on jan il 
Saturday, soy fy June 4. June 5. Shares |Indus. — 6 eye OE 13 — 
June 1. ; OTe nel nk ne cool Poortess i ppc No 00 Apr 2| 110 Jan 9 
hare | $ per share | 8 per 1453| 141g 1412) 13 000|Penick & Ford. --.~---N@ a7 Jan 
ae ae a a a es O6te 108.| 200), Prefered oo -o- 17 Mar36| 27 Janos 
Se | .:S8 ie estes ae oie te *10612 | eseonrty pens Coe On... se 70 June 7| 94 Jan 
108, |*10612 108 1 *6ig 8%) | *6l2 ~ 2,000) Penn-Dix <<a} 11] 28712 Mar 14 
o15sts 108 ee“ 8%| *6lz "612 18 | *17ig 17%) 17 17%) 2, Preferred - nic) — 4512 Jan 3 
12 18” 18'| 17% 18% 18 70\g 70's} 70 70 300|People's G L & O a 33 May | Jan 
*174 18 | 18 81 | 75 75 a. iggy Sng + Algal 15712 Apr 17| 180 
“75 eae\eccs sen lense ae | oe ae 733% = OES ee Philadelphia Co (Pitteb)..-80) 187% agen sel 6a Maris 
#255 1g 34 | *33 170 |*165 172 |*1 Sep SE sikennenes 34 Jan 
1p 100 | 168° 174 |*165 173 |*165 1|*49 511 *49 51 ~~ "300| 6% preferred ----..- No 17%May 28 Feb 26 
te niw ele alee B2ie| 252 Batel oa, S26] 3 Phila & Read © & I--;-11° M10] ° iste Ape 30 06 “May 1 
#4912 51 “49 5212} 522 2t2| *52 * 2 18% 20 18% 191g yer Philip Morris & Co a 8814 Jan 17} v6 , ~ 
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[945 4512| 45% aT 47\ #46 ° 47°) #46" 47 1°46 47°) 700| White Rock Min 8p of. Ne per| 38 May 20) SSigMar 3 
*i7l2 19 | *17% 19 °| 17% 18 | 18 _18%| 18% 20%' 21 227 00] White Rock Min Sp ctf_.-..50) 43 Jan 2) 54 Apr 19 
le ite} 21 21 | 21% 22tg] 2ite 22te' Qiig Zig} 21g 23 | 6,1 Preferred ----.---.-- -Nopar| 414June 3 657% Jan 16 
211g 22 | 2lte 2212} 21% 2212] 221g 227%| 22 227%| 21'g 225s! 43, 00/ Wilcox Ot] & Gas. - - - - No par| 191g Jan 7| 29% Feb 6 

msi: 96, | tats 98 | 03t2 98 | “0312 95 | *93te 95 abe Oe, eee erens (ee... ae a ae oe 
Tig ri 4 4 ~ 8 8 8 8 | Ble 9%4| 2 100lWileon & Colne.......No ay 29; 103 Jan 

riz 17 | 164 17| 18 18 | 17 18 | 19 os | we oe cee Nopar| 7 May2i| 18% Jan 23 

$61 62 | 61 62 | Gilg G6lis} 62 62 6214' 62%, 65%! 1.700] Preferred.......... @ par; 16 May22) 27 Jan2l 

#211 218 | 214 219%] 220 222%] 218% 223% aie 2197! 220 220% 154008 7 pampepeser:! 100] 57 May 22} 79 Jan 23 

46 47 45 46 467% 51% 51% 5214 50 5Ole 50 9. Woolworth Hy cocece 2 192'g Mar 26 2324,May 6 
79 «82 | #81 84l2] #82 84 | 84 84 | *B4lg B4t2| 84g ot a en © SH--n-= 100] 43 Mar25| 64%: Feb 
<0 «74: | °70 70 | *72!2 74 | 74 74 | 74% 75 | *74%q 74%| 500 Preferred A .---------- i 77% Apri2| 921, Jan 
11253 116 | 11312 117%] 11612 121 | 117%4 122%) 116 121 | 117 123 py B...--~.-.-~ A 66 Apr 6; 82 Janil 
73. 73 | 73!2 74 | 742 75 | 75 75l2) 75 75le) 74 75 | 1,700/W tA tieal...No par) 109 May 31 Feb 
*70 72 | %*70 £72 *71 72 71 71%| *71 Tile *71 711 "400! rigley (Wm Jr)..-.--. No par| 70 Mar26) 80% Jan 
35% 36%] 35% 36%) 36 3712] 3714 30%) 3815 30%) 30te cee ek eho Gud at 25| 61% Feb il) 73'2May 4 
90 90 1°85. 95 | *85 95 | *85 95 | *85 eas 96 8 _ ene ess 3434May 28; 51% Apr 
o> Sa Be 58 | SS Sais) SS, SOY) SE SS.) Soe SS) 2-008 Femee cr ees ve oe 62 Mar 26| 60% Apr 27 

2| 128% 1S 132%] 130!¢ 133%] 18, r = 
8 3g wr sar us gate nah ahs: 105 Feb 19) 133%June 7 
* Bid and asked prices: no sales on this day zEx-dividend y Ex-rights 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan 1 1909 the Bzchange method of quoting bonds was changed and prices are now “and interest” —except for income an defaulted donde. 





















































































































3s BONDS Price Week's Range 
os Price Week's . Range TOCK CHANGE. Range or Bince 
Me ¥. stock pag if jae pears ae 3 b ~ 4 ™ "i soni Saas a : =] June ?. | Lest Sale. Jan.1. 
ended June 5 . Last Sale. -1. 
Bta Ask| Low Low me 
Facet Loses eerermemont a en. mie Cagchostovakis (Rep of $6.-1961/4 O} 110% Sale /109% 110!s 198 it 
3 4% of 1932-1947 _-......-.|3 96% Sale 96% oom af 96% sone ey, em habe by re So F Al 100% 1092 109% 100: 10875 1 
Cony mepandod 4 anew man ee ee ee Al 109% 10712 
Conv 454% of 1082-47 -------|3 D| G8it Baie | 083204 98209] 182]] 98% 10 eee to year extida....1942|3 3| 10314 Bale [10314 1037 102 104% 
24 conv 434 % of 1932-47... 3D) ---- ----|99%s1 Mar’29/-.--|| 09's Sxti € 8}46.0-0--0-r0.0 F Al 100 Sale| 99% 100 98%, 101% 
Fourth Fisee— 2 Extig 4%4s.------ Apr. 15 1962)A 87%, Sale | 86% 881, 861g 90 
4% ot 1 MOU. cist « meciete A O! 9824s, Sale | 987% 99 | 551/| OB'ss100%%5 fo Bk Am part etf 64. 1932|M 9612 Sale | 9612 07 2% «699 
Treasury 4548 ~.1947-1952|A © /1061%23 Sale |1064s: 106%s2| 181|/105 111%ss Cust Ad 5348" 95. Sale 95 9 «(90 
Treasury 4s... ..-.--- 1944-19 D/1031%s_ Sale |103%ss 1031742] 235|' 1015106 es 6 YY: a rn ig 93tel 92 4 201g os 
Treasury 3%(6- - ------ 1946-1956) ae) Meee eatenl all Sohne camel 90 corks eink Sand Bias. --2 AG) 91 24is] 921s May'29 oo 97% 
Treasury 348... ....-- 1943-1947 32 38 ad A Dresden (City) a 99 10012 
Treasury 3448 June 15 1940-1943|3 D) 9612s: Sale | 95s: 967%! 167|| 95s 98% a err og Ary Ines extl 6s. --1947|8 10244 10215 102% 1024 101% 103% 
State and City Securities. Slee external 696. -.. 20S ~ itis Sale ae } on ps 103% 
"90! || $Rle BRiel 30-year external 54s... -- 2 ~-=- 8 10313 
MF C816% Corp st. Mov 1041A5 i ---- ----| BSle Jan'20----] Beit Bit | mi talvador (Repub) Ga..-194815 3] 101 Gale |100'. 100% 08 111 
314% Corporate st..May 1954)M1 N| _... ....| 8812 Jan’20]_.._|| 881g 88le ott Ro ebecimee.- i967|3 s §Bie| Bile 82 Blle 265, 
fe a 1pe6(M Ml 2772 7272] batt jane'ae|.222]| 227. 2227] Wimlana (Republic) exti 6o--1945/M S24, Gale | 92. 922 3 
4s registered... ....-....- wns -~-=| 9912 "all “65 OO | External sink fund 7s._..1950 9912 Sale 2 
corporate stock .-...- 1957|M N| 95% Bale | 95%, 95%) 4/1 95 99 me M au | ost +4 24 901; 
4% % corporate sock ---19671M N| 103% Sale |1031, | s03'4] _2]| 1034 104 Eaink Tund 340...._2IDSS|F Al Site Bele | Br GS 8 «(92 
BF reer een --- eTIM | Tazz 2222| ote sae20l.222}] 97) 97%2| Flonish Mun Loan 6348 A--19541A ©] 9512 9614| 9512 May"29 9415 90%, 
4%, corporate stock - ...-- Ne ee oe pee yak wise a ors Fio: aetun B.---1954|A a4 961s 262 08:2 95% Are 
porate stock - - - -- r ee te bn sal 1 1 Sale {11 1083, 
4¢0 corporate stock ~~~: sOCOIms | ---- 10? _|100% Mari20|.---1] S080 100s) French RePre of 1024. .--teaol @| ler’s ake [lore 108 10512 169 
a Mecornena eee -- ~~: 1o66]A ©) 161” <2°-|s0% May'20|-—--}| a01, 101%] German Republle ext 7e---1940/4 | 100% Sale [100% 106%] 120)| 195% 108 
4s eteck ..... ses Pe ioe RR ad po meg ae te Leora 
die corperue eck =—-—ARPAIA Gh 301 ide Maggy —--] 9 N05] in Cn aka a] 1888 cee te meats] tay) ae See 
oevce -<-e 8 2 “-=- cece seee neiies 2 
Sige corporate stsek -=222 1963)4 S! --.. 105 |102% Mar'20|----}| 101% 104. | 10-year conv Bis0- e-em chill Boel on 2% BT 
8s corporate stash - = 19083 TO igai, UO _|i0ar Anrael----l] 10a 10a" | So War loan £ opt 1920 1a47|3 DI co7 90k'cos* May29 6 100 
we Vek Otate Cntal 80 AO | et === oes eee 28)----l] “Sone 101% | Greater Prague (City) 7348-10524 Ni 105% Gale (105% | 106 104 lars 
Sew York State Canal 46. ..1960) ---| _... ..--|10114 May’29}--_- 9912 10114 Government ef see 78.1964,.M™| 97 Sale| 97 98 05, 
és Canal Mar 1958) 8S} _... _...|101%4 May’29|.._.}| 9912 10114 | Greek Go “se 1968|F Baie | 83 84 a2 87% 
pte seas eiatts CRepabiic) of 6s_.-..1952|A ©] 99 Sale| 99 100 98 wi 
Foreign Govt. & Municipats. Hamburg (State) 6s_...__- 1946A O Bale | 94 047, 93 97 
80  961,| Heidelberg (Germany) ext 7348503 J) 10212 10444 101 May'29 1087, 1041s 
“Cllaking fundGeA. Apriéioas'A O| 30 st 30 $0 | 2'| 80 90) Sungarian Muntc Loam 7340 19451 3} 94'2 Bale | 93 OAs jo = 
f --Apr / 1 2 
creme (pene eatig teen's) SS kin | So Soul 12] Ste See) eer tari ina rae | So Soc Set Stl atl Se om 
Antioquia (Dept) col7s A...1045 3 J) 92 Sale | 92 2 St altace eS -_-196}|M N| 9215 944, 94%, 941g 9312 964s 
External » { 76 ser B__.-- 5J 3} 91l2 91%) 9112 92 6| 91 94% = ee Ons 19441€ Al 100. Sale |100 101 9012 19112 
External sifecsrD.-...19403 3] Site Sale'| ot Satel ail Of” gore] Lah Free Geate extle sf G..198 (Uii| ‘G6 Sale | 96% Betz sa 
External 6 f 7s ser D__--- 2 2 ° j D r 96 97% 
psy a} 70 Senase 10878 9 on Sale” 393 39% H $9 os Itahas Grad Cousortium Je A1837 " 8 jaa, Sale B3t2 oa% Ste 98}2 
xt sec 6 878 ser .. 4 “4 9512 
Exti sec 8 f 78 3d ser_-.--. 7'A OF 8914 90 | 90 9014; 8]) 87% 93 Ext! ee Oe att te aes vy 5 = a sit Sate 901, 95% 
Antwerp (City) extl 5s_----- Ol pani tete | GE: ° Soul SFR eee teen aeneees Gove Eee tkc a oe alee”. een 0 94 
argentine Govt Pub sade yg A O} 9912 Sale | 99 9934; 371) 984 100%, Ss oo 1 0%s ee F Al 1015 99% 1011 99% 102% 
Ft oS “a Serre ¢ hee ieee Ge ee beara her Gyo 2 og | | Sale 
ni fund 6s ge 2} 99% Sale | 95% —_Sa1%| Sal] Sete 100%| Lower Austria (Prov) Tia.-19917 @| 6° 98 | 98 99 os ier 
re Se Oe ee --- ‘ vit Lyons (City of) 15-year 68_.19341M | 997% Sale| 99% 100 9814 
— ei oot ag Ba A oll RR) ME Be Marsell s (City of) Lé-yr 68-1934)M NM] 9912 100 | 99% 100 9812 101 
External 6s series B_. Dee 1953/3 D/ 9914 Sale | 98% 99%) 58]/ 9812 100% ili (Colombia) 638, .195415 B| gi” 32 Bllg 82 so (om 
eernse fae toeass my) AUDOiMd SI Sots Bebe | Sh? Goal SEH Sant tao] sescteon trstent ameemeaigactsast.--| Sei, a2 | ae paneaol fel ite Ss 
External ¢ f 6s (State Ry).1960|M $| 9914 Sale | 99 99%4| 73], 9814 100% Sasten CU Oh antl bs of 1899 £°451Q J 49% Jan28)....|| —-- <--- 
Exti 6s Sanitary Works..-1961/F A} 99 Sale| 98t, 99%! 60]| 98 100% rove hh Lt 1945] _..| “34ip 30 | 25 25 25 «BS 
Ext Ge pub wks (May °27)-1901/88 N/ 99 Sale| 96%  9912/ 671] 98 100%) A ting 58 large. ----- -: 2712 May'29|....|| 2712 86 
Publie Works cxtl 6 }48...1962/F A) 9512 Sale| 9512 96 | 27]| 045s 97'4 ssenting 5s large ----------- eee] ---- ~~~ 6 il] 16 2% 
Assenting 4s of 1904... -...-- -awe| Mle 1612 2 
Argentine T bs £....1945|M $ 90% Sale| 9012 901 3]} 891g 9214 ing 4s of 1910 large 19 1933 3]| 17 28% 
ustralia .-July 15 1955|J J} 941g Sale | 9212 Q4ig] 117]| @1!g 97 Assenting Saeed nee COE E> 
A ‘External 6a of 1927. Sept 1967/M S| 94 Sale {93% 94 | 40/] O1%s OGie| Assenting 4s of 1910 small. | ; ot oo oo = 
Exti g 444s of 1928-_...- 56)M n 86 Sale|] 851, 86%} 129 bts = a ty ll sone os ae 4 ci, 25 3Bt 
Austrian (Govt) sf 7s ...-- 1943] 104 Sale |102ig 104 | 24 4 — (City i aii) ea ais 5 Ri a $7% 89 | of 87's 90 
Bavaria (Free State) 6}48..1945|F A] 9512 Sale | 92 9512} 20 9612 Brasi séeskes ‘ i) oni ei 11|| 90 981 
3D 1 1 51 41; 112g 1155, Eatietoue pe ccabawmnwmes 9012 9112 2 
MQb-yr af Bec. -.------194i]F | Tosi Sale [107% Loses] ‘28l| 10fs 110" | Montevideo (City of) 7a----1962|3 1) 10117 Sate'|s007 bits! $4|| 100 1088 
penis 634s....1949/M $} 105 Sale |10412 105 | 38|| 102% 107 c — 
eceaninste ae aan 5/4 J! 100 Salle |100 10012! 121]| 97% 1007. Mamparinate Oo Gta sutew) .. TESS 1051s _._. — aural 1 095s 100% 
External 30-year 6 1 78....1956|3 D/ 10712 Sale |10712 108 | 67 109 30-year external as. 2s 2 -<-; <---| 998 “2 "\-isall gots OS 
Seabiiention toss Fa... - pore: oes rem ro tq pote _ — Hts mg mo oy = Aer 1958|/A Oo} 91 ' Sale | 91 . 917g! 35 90'2 04% 
Bergen (Norway) sf 88 ...- 11 1 8 2| External s f S6.--... 100 
iene pon hd fund 68...1949)4 8) 99 Sale| 99 99 15||} 981g 101 | Norway 20-year  Sperbes 4 — a a = = 100 - 
(Germany) 616346...1950|)4 ©} 9712 Sale | 9512 9712} 17|| 932 99 year e » ager ila 02 bate! Sel 100. 108% 
External sink fund 6s....1958/ D| 90 Sale | 99% 9034| 52|] 85% 92 30-year external 68__-..- A 10133 Sale 95% 101% 
eat ext'let 88. --.1945/4 O 10112 102 |10112 102 10 = = pW da Oe ee ieesios 4 = —_ oan = | = 9315 97% 
947 Sale 101 | 121 xternal . 
 eamaientee oe eee J 134% Sale 38 8612} 16]) 85 95 Municipal Bank extis f §s_ soe JD) 90% 91 8914 cote! = os oo 
Externalsf7s__...._.-.- 1969)M 5} 85 86 | 8412 87 72|| 8412 92 | Nuremberg (City) ext! 6s8- “21858 F Al 8512 8712] 84le A. ‘| 171) 90% 102% 
(City of) 15-yr 68.1934|M™) 100 Sale | 9933 100 | 58 101 | Oslo (City) 30-year s f 66...1955|M N| 10012 10112 100 | 38 94° 101 
Brasil (U S of) external 88...1941/45 D) 1051, Sale |105 105%) 69]; 105 109 Sinking fund 548 eammemas — 46| F 4 99 Sale 3 123i) 221) 100 oats 
External 6 f 6348 of 1926..1957|4 2) 9153 Sale | 90144 92 | 158|| 90% 9612] Panama (Rep) ext B4a---1953 5 9914 102 Do eee 101 11% 
Exti s f 6% of 1927._...1957)4 ©] 9153 Sale | 91 9214] 87|| 90% 965) Exti one of O48... -_—. 3081 hen 10% 2 — “"39l| 92° oat 
7s (Central Ratiway) -...1952|/4 DL) 96 Sale | 94% 96%, 50|) 94. 102 Extl s f 66 ser A-.May Fe nazi | 9258 Bale | 92% oes, 181 90 
7 8 (coffeesecur) £ (flat).1952)4 9) 192 104 |101% 102 10|| 101%, 107% | Pernambuco (State of) ext 7e MS; 90 902 2, 
(State of) exti 7a...1935|M $| 99% Sale | 99% 100 | 26|| 92 10212} Peru (Republle of) oe 190 3 ee ee | 107 107% 
Brisbane (City) s f 5s.....- 1957|M ri 87 Sale | 8644 8614) 6]| 851g 9312/ Extisf sec 74s (0! ). ois Hee be an'29 ----l| "90 508 
Sinking fund gold 5s___--- 1955|t A! 363, 9014] 86 8712} 14]) 86 93 Exti s f sec 7s..._--..-.- — | 9012 Sale | 99 oo? 113] 6s 0% 
Budapest (City) extl s f 6a -1962|4 P| 304 Sale| 7712 8014 52], 7614 831,] Nat Loan eatlef és ------ ios; J 4 8614 Sale | 8512 fe, call 85 90ls 
Buenos Aires (City) 648_..-1955|+ 4) 9912 Sale | 9912 100 17|| 991g 1023] Sg 6s_.-..--_- a AQ: 86 Sale| 85lg | a 
Exti « f 6s ser C-2..__.-- 1960)4 Y 94% 967) 99 May’29,--_- 94 |} Poland (Rep of) gold 6s_--- : AQ 7812 Sale 76 ysiz 14) gi game 
Exti s f 6s ser C-3..---..1960/4 © 967% Sale | 96% 96%! 5|| 941g 100g] Stabilization loans{7s_--1947|A © 4 Sale| Sli 8412 142 23 8 
Buenos Aires (Prov) exti 68.1961|M@ 5 933, Sale | 92 93%) 52) 914 93%] Exti sink fund g 8s_---.-- a 33 97 Bale | 9412 +B i 10114 106% 
Bulgaria (Kingdom) sf 7s_..1967|/4 4| s01g 81%! 80 81 6); 80 90 | Porto Alegre (City of) ages BD] 103 105% 102 = ‘| 71) o7ts 108% 
Stab'l’nl'p s f 7448_Nov. 15°68|----| 86 Sale | 8512 8633! 49], 85%, 97%) Extl guar sink fd LAE 3 J} 100 Sale | 9912 O12 il s07% 118 
Caldas Dept of(Colombia)7+ss°46|4 4| 95 Sale | 9312 9512! 15)| 312 101 | Queensland (State) extisf 7s oe A 0] 110 Sale |110 a 33|| 102° 104% 
Canada (Dominion of) 5s. ..1931/4 Y} 100%, Sale | 99 10014; 44]| @8l2 1015, 25-year external ctl t8s_1640 F Al 10212 Sale 102, ee 21)! 106 106 
10-year 544s. .--.--.-.-- 1929|F A| 99% Sale | 9953  997%%| 63)| 991g 100%] Rio Grande do Sul extisf 8s A O] 105%, Sale }1054 = 1 5t2 86 92 
Re SORE: 1952/M@ N) 10212 Sale |10212 103 | 86)| 101% 105%] Ext! sf 6s temp_--_.___- B12, Di 8612 Sale | 8612 88's) 28] OF Sols 
8 AR aL patra oot. 936)" A] 977 Sale| 9753 977%] 30|| 97 995] Extief 7s of 1926_-__-___ 19668 MN 9512 96 | 95 9512] 3/1 158 168m 
Carlsbad (City) sf 8s___.-- 1954/4 4) 10414 Sale |104 10414] 31|] 104 1072] Rio de Janeiro “et leharcamen A QO} 105%3 Sale 105% 105% B. 91 95% 
Cauca Val (Dept) Colom 7348°53)4 ©) 97% Sale| 9712 97%! 7/| 97% 102 Extl s f 6}4s..-.......-. - - F A) 93% Sale | 9214 4 2 195|| 87!s 91% 
Central Agric Bank (Germany) Rome (City) extl 6 }46____- A Ol 88% Sale| 88 101%, 10414 
Farm Loan s f 7s Sept 15 1950|M 8) 971, sale 92% 9714} 49)} 9212 99 | Rotterdam (City) exti 6s_..1964/Mi N| 10212 1035s] 10212 103, 11) 86 Oly 
Farm Loan 6 f 6s_July 15 1960/4 J/ 35% Sale | 8212 8614| 196|| 7812 88%] Saarbruecken (City) 68____- ies a, 8612) 2) 107% 118 
Farm Loan s f 6s_Oct 16 1960)4 9) g512 Sale| 824 86 | 367|| 79 88 | Sa0 Paulo(C ‘ity) sf 88-.Mar 1952)M N| 109 Sale |10734 109 5|| "goss 9Bls 
Farm Loan 6s ser A-Apr 15 °38|4 ©) 921, Sale | 871g 9214| 280|| 85 92%] Extls f 64s of 1927_..__ 1957|M Ni 95 964) 9612 9612) 10!) 184 
Chile (Republic of)— San Paulo (State) extis f 8s_ — 3 J| 104 Sale }104 10412 8 1@1lg 1071s 
20-year external sf 7s....1942)/MN/ 192 Sale |10014 101%! 31] 100 103 External sec # f 88-.-....1950/3 J| 104 Sale |10312 104 15} "Oy * 108 
External sinking fund 6s..1960}/4 2) 9215 Sale | 92 9219! 114]] 911g 94 External s f 7s Water L'p_ —_ M $! 100 Sale} 98ig 100 | 23 871s 98% 
External  f 68_.......- 1961/F A} 9219 Sale | 92 93 | 931; 911g 944] Extlsf 6s% int reta______ 96815 3] gsis 89 | 89 89's] 28] 55° 9s 
Ry ref ext] s f.6s____ ad 931g Sale | 9214 92%) 53 9153 94 Santa Fe (Prov Arg Rep) 7s ioe MS! 96 95 9612 49) 95 108% 
Extl sinking fund 63 11M $| 92%, Sale | 9214 9312! 103]| Q1lg 94 | Saxon State Mtg Inst 7s. -—-anee J Di 97 9 97 9814 18 87lg 95 
Ext! sinking fund 638 MS! 93 Sale| 9112 93 55|| Q1lg 94 ated, Sig. Se S- Dee 1946/5 D 9114 Sale | 8914 90% 16 S 108s 
Chile Mtge Bk 6 4s June 30 1957|4 D 96% Sale | 9512 96%! 22 9514 99%, } Seine, Dept of (France) exti 7s "42 JS J 105l2 Sale }105 10612; 62 96 
8 f 6%s of 1926__June 30 1961|3 D) 99° Sale 9812 99%! 61 97 100%} Serbs, Croats & Slovenes 8s v4 Ni 893, Sale | 881¢ oo%s 73 7612 Bits 
Guarsf6s____.___ Apr 30 1961/4 ©) 921, Sale | 9014 9233! 80)| 89 94 Ext! sec 7s ser B___...__- 1962\M N| 781, Sale | 77 784| 45)| 5? gan 
Guiness (Hokuang Ry) bs. -.1951 4 Di 35 Sale| 34% 3512] 161] 847% Silesian Landowners Assn 6s_1947|F Al 791, Sale| 77% 82 | 61 A 4 
Christiania (Oslo) 30-yr sf 68 °54/M S$) 993, 100% 100% 10033] 2|| 99, 10itg| Sotssons (City of) exti 68__.1936/M Mj 991, Sale | 98%  99%| 38 vt 
Cologne (C iy /Germany 6 sel 1950\" 3! 94 Sale | 92 9414} 46]| @1 ° 9753| Styria (Prov) extl 7s_._____ 1946/F Al 90 91% 90 4/l O18, 1bdte 
Colombia (Republic) 68-... 1961/4 J} g4i4 Sale | 82 8414} 55)}| 82 91 | Sweden 20-year 6e__...._.- 1939|3 Dj 10212 Sale |1021¢ 103 10 100% 18514 
External s { 6s of 1928....1961/4 0] 337 Sale| 8153 84 66\} 815s 91 External loan § 48_-_-_--- 1954)M NM) 104 Sale |10312 10514 3 108 1203 
Colombia Mtg Bank of 6 48.1947|4 0] go 33 | 79 81 8|| 79 8812] Swiss Confed'n 20-yr s f Se... 1940 J 3} 10812 109%6|108 10912 10013 
Sinking fund 7s of 1926__.1946/MN) 323, g012| 395, 9112} 8|| 88 9314] Switzerland Govt ext 53¢8__1946|A O 10312 Sale |10312 105%, is oat 1051, 
tund 7s of 1927 ..1987 F Al 93% 944] 9312 95 | 20'| 88tg 964) Tokyo City 5s loan of 1912. -1962|M S| 75% 77 | 75% 75% si 2 78% 
Copenhagen (City) 6s_- .... J Di 95 Sale| 94% 96 | 28|| 94 98712] Extlef6i<eguar__..__ lla @ 861, Sale | 85 86% = = 
26-yr @ 4360. . ......-... MN! 8612 Sale | 8514 8653| 31!| 854 895 | Tolima (Dept of) exti Ta722 1947 MM 88 91 | 871g 8812! 19 ate 
Cordabe’ (City) extl sf 78...1957\F A) 96 Sale| 9512 96 | 28/1 931g 98 | Trondhjem (City) ist 5348..1957/M N 90%, 94 | 95 May’29'_._- =. - 
External s { 7e Nov 15 1937|MN) o4is 95 | 941g 941g| 21 94 9712) Upper Austria (Prov) 78-.--1945|9 D| 96 9612| 96 96 7 oan 
Cordoba (Prov) Argentina 761942/5 45/100 Sale| 9812 100 10}| 951g 100% External sf 6 4s__June 15 1957|J D| gz Sale | 887, 89%, 4 A. a ae 
Costa Rica (Repub)extl 78.1951|M™) 921, Sale | 9212 9414! 25 921g 96 | Uruguay Thr ext] 8s.1946/F A) ____ 107 |106%, 108 26 - = 
Cuba (Repub) 5s of 1904___1944) 3) 99 99 10012} 32]; 99 102%2] External s f 6s_......_-- 1960|M N/ 9812 Sale | 97 98 | 70 ro 
External 5s of 1914eer A..1949|/F A) ____ 101 |10012 10012 1]! 100 102%} Venetian fuer Mtg Bank 7e_ 1952|A 87 87ls| 89 9012} 9|| 87Ie 
External isan 6360-007 G.. 1949) 8 , 921g 96 | 94 94 6|| 93%, 100, Vienna (City of) extl ef Ga... 1953 a 3612 |e 86%, $64 48 ome Sots 
Sinking fund 8..Jan 15 1953 4}; 100 arsaw (City) external 7a_.1 4 
Cundinamarea (Dept) Columbia - patee &: 5 rite Younes (eity) exti 68._.1961|3 D| 931, Sale | $3 937 29]) 92 9614 
Extl s f 6 }8_---..-.-... 959. M Ni 8012 Sale | 80 8012! 38]| 80 soy 

















¢ On the basis of $5 to the £ sterling. 
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BONDS = Week's I] Range BONDS Price Week's |&.|| Range 
N.Y STOCK EXCHANGE. s} Fr Range or 33 Stnce N. ¥. STOCK EXCHANGE Friday Range or 53 Stnce 
Week ended June 7. ~—&| eJune 7. Last Sale. Jan.1. Week ended June 7. June 7. Last Sale. Jen. 1. 
Rta Ask| Low Htoh|No.|\\Low High} Chic Milw & St P (Conciuded)— Bta Low High| No.|\|\Low Htgh 
Gen 4}48 series C__.May 1980/3 4) 91 92 May’29/..../} 92 95% 
DB) 100 103 |100 100 1|| 100 10312 ennai Gite 00 May’28}_... iene 
Oo. Bini ss MSEg9| il] 8 ote Ib ol ot ON Bln web 
itn 8 re Sa 17g Feb'28}_..- ieee 
@) 222. _--*] 92ts Marge)....||_ 90 02's Onley Se & Pasta." Ha7slt Al “Goig 89%, 91 | 276 ry) 
el 1g May'29)}....|} 91 5 | Conv adj 5s...... 711g Sale | 69 725g) 444 80 
J| 72 7512} 72 May'29 al 7i 8678 Chie & N'west gen g 3340. 19871 N 7314 Sale 72° Tal, 4 801g 
O i's 91 9153} 60)}| 90% 94 |  Registered............._.. Q Fi .... 7712 Oct’28}.... aos. 
QO] .... =..| 85 Apr’29j-...|] 85 92 General 48.-............ 1987|M N| 87 15 018, 
Ov| 8512 Sale | 8453 8712 845, 88 opi ae eee Oo Pics. 84 Apr’29}.... 84 
Ni 87 Sale | 87 87 2}| 83% 88% Stpd 4s y Feo 10 tax *87|M N 86 May'29}...- 904 
Ni .... ....| 85 May’29|_...|| 80% 85 Gen 4% tpd Fed inc tax 1987|M Ni 9714 _ 10612 Oct’28}_... cities, 
3 Di 8il2 ____| 8714 May’28}....|| 87% 90 Gen 56 stpd Fed inc tax__1987|M N| 105i 10553 May’29}.... 1 
3 Di 90 Sale | 88 90 87 91 MN ..__ -}/101  Apr’d9}_... 101 
3 Dj 8212 Sale| 821g 8212] 1]} 815s 90 A Ol 99% 1 991g = 9D1g 100% 
Dj 117% Sale |117 121 |1807]} 10812 121 A Oj ...-. 10014 Oct’28]_..- pera 
3 3} ---- 91 | 9153 Feb'29/__-_|]| 915, 92 A QO} 9915 993, 99 1001, 
J 3} 8812 891g] 891g May’29)_...|| 8712 93 ‘S. eee 99 Mar’29}.... 99 
M S| 973g 97%) 971, 97% 9512 100 MN) 95 991, 99%, 101% 
J Di 99% ..../103 Apr’29j...<]] 103 103% .-|M Ni} ...- 100%, Jan'29}..--]} 100% 100% 
J 3} 967% __..| 95 96's} 6]} 93> 96lg J D} 10112 101 10112] 24]] 100g 103 
J 3} 10153 _...]103 May’29]_.-.]] 101 104 M Si 10712 10712 10712] 6)| 107Ig 111% 
J 3} 85 871g] 85 May’29}...-. 3 Dj} 102% 10112 10214} 26]] 10119 10553 
M 8} 9012 91%} 91 92 8814 93 3D) 9212 91 10]| 901g 97% 
M 8} -.-. ---.]| 9014 Jan’29]_._.|] 90% 901, 3 Jj 87 8544 87 31]| 851g 89 
964) 3 97%, 98 | 975g 984] 44/] 94 9912 ae 8814 Dec’28}_._-. as. 
Seale 87 87%) 86 8712} 11]) 86 91 AO} 9312 921, 9384) 122]) 928 95 
5} 651g 6919] 69 6 2} 65 5 A Ol ie. 923, Jan'29]__._]] 92% 92% 
ibis 3) .... 64%| 62 Apr’29]_...|| 62 67% s series A_.___ IM S| 0% 14 86 O6le 
1 83 81 81 gl Cas hs NO Men Div 48. 1981 J Di) 82ig 87 May'29|_.._|| 845, 88 
. a May’29}_.-. 96 103%] Gold Ss_........ June 15 1961)4 D 102 10412 Mar 38 ----]] 1081, 108 
imei <tininmiibkee. bhin Apr’28j_... ies. 
O} 9112 Sale| 90% 91%) 36] 90 93%} Gold 3%s...._- June 16 195i|5 Dj "72 8412 Jan'28|.--- nats 
Aon. tone 89 ij} 89 92 |  Registered................ aaah 78 Apr’29|....|} 78 
97 Sale| 961, 9712] 158|| 95lg 99 | ChSt L& P ist consg Se....1932/A O| 98 100 Apr’29/_...}| 991g 101 
Paes Ss eS eT Renate: A O} -.... 1015 June’28}_._. fa ee et 
Db} 100 100 101 72 10212 | Chie St P M & O cons 66._..1930)3 D| 9912 991g 1001, 9812 101 
J Di ---- ----] 99% Dee'28}_...}| _... .---] Cons 6s reduced to 3}4s_..1930|3 Dj 96% 95%, May’29|.-..|] 95% 97 
A O} 102 Sale '102 102%} 10'| 10153 10412 —— a rae 1930/m s' 96 96 9612 96 101 
5J DO} 107% Sale 107% 108%) 29} tL BO. cic MORRO . on odkcdsincansas eB a2- 9814 Mar’29]..._], Q@8ig 991g 
MW] 90's 91 90 904} 381) 90 94 One TH & 86 eat ist bs. --1980 JD 95% 98 98 5] 91 1001, 
J J} 100% Sale 10012 10112] 59]| 90% 10312] Inc gu 68__....... MS 884 87 8914] 17]} 85 O2t, 
3 5i 80 82% 8112 827%] 25/| 80lg Chie ‘Un Stara Ist gu eA. 1963l3 5, 96% 96%, 96%) 41) 96% 100% 
MM 1001g Sale \100 10012] 104/} 99 103 5a series B_....____. 3)J J, 10112 10112-10153 8]]} 101 1041, 
5 Jj} 100 102 |100 100 1]} 100 105 Guaranteed g 58......._- 944|J D| 1015, 101 10212} 12]| 100 1021, 
J 3} 77 777% 8014 8014] 2)| 80lg 86%] Ist guar 6}<sseriesC____- 1963|J J) 114 1143g May'29/....1] 112 1168 
3D} 5612 _.._| 6812 Feb’ 28 -«--|| -.-- ----] Chic & West Ind gen 66 Dec 1932/0 M/ --.-- 10114 Feb’29|_.--}] 101% 101% 
5H 9 ....| 06 96 1]] 0412 96 Consol 50-year 48. ...... 1952)3_ 3) 85 2) 85 85 2]| B4lg 89%4 
J 3} ---- ----| 95 Aug’28}_...]] _... -...]  istref 534s series A .___- 1962|M $| 10253 1025g 103 12 105 
J 3} 931g ....| 97 June’28]_.-_]] _... -.-- | Choc Okla & Gulf cons 5s_..1952|M N| 9912 9912 9912} 21) QOlg 1011, 
AO} 80 -..-| 80 Mar’29}.... 80 | Cin H & D 2d gold 4%e_____ 1937|3 Jj) ---- 93 Mar’29}._.. 
3) FE eres! "ieee ---|}] ---. .---]CIStL& C Ist g 4s_Aug 2 1936)Q Fi 95 95 95 9412 0613 
3 Di 83 --._| 93ig May’29]___- 931g] Registered____.__- ug 2 1936/Q Fi ---- 97  Oct’28}_._. =. 
DAE seas 3 eins thie s axle ----|-.--]]| -.-- ----] Cin Leb & Nor Ist con gu 4s 1942;|M Nj 9014 95 May’29/.... 05% 
M $| 9414 Sale | 931g 9533! 17]] Q1lg 
FA wit 7 78 5|| 76 8112] Clearfield M Mah Ist gu 5e..1943|3 J} 9812 -|100 July’28}__.- S08 
5 3| 931g 98%) 92 Apr’29]___. 9512 | Cleve Cin Ch & St L gen 48..1993/3 Dj 87% 87%, 8733) 2 01 
M $| 9912 100 | 99 9912} 21] 99 10012] 20-yeardeb4¥s......... 1931)3 Jj 97% 7% (07%) 7 
MN| 8512 Sale} 8512 86 29|| 8512 92% General 56 series B__.__. 1993)5 Dj 10412 108 {10353 May’29]__._]] 10312 112 
A Oj ---- 100 [10012 May’29}_-_-|] 1 102 Ref & impt 6s series A...1929|J J} 9953 Sale é 9912 101% 
Ref & impt 6s ser C ..... 941/35 J} 105 105 May’29}_.--]} 102% 105% 
A O} 101%, 102%'!10112 May’29]___-]| 10112 106%] Ref & impt 5s ser D_.__. 196. 3) 10114 Sale |1011, 10112 98 1031, 
M 931g 975s| 925, 94 10 96%] Cairo Div Ist gold 4¢ ....1939|3 Jj ---- 9412} 93 May’28)___. 9313 
F Aj 99 Sale| 97% 9914) 22]) 97% 99%] Cin W & M Div istg4s..1991/J 3} 82 82 May'29)__.. 92 
J S| 931g Sale| 9212 9514) 90]] 92 96 St L Div 1st coll tr gg 48..1990|M N| 86 86 May'29|__.. 881, 
J Di 931g Sale | 93 94 55|} 92 94 Spr & Col Div Ist g 48....1940|M $| 9012 921g Mar’29|____}} Q2ig QZiIg 
J DM} 110'g 113 j109%, 111 17] 108'g 113 W W Vail Div Ist g 4s___.- 1940/3 J] ---- 90 Oct'28}___- Sea, 
J 3} 11312 Bale |11212 113%] 14]) 11212 116t2] Ref & impt 4%4sser E....1977|J 3) 91% 94%, May'29|_...|) 93 
Reg oe gael ---|112  Apr’29}__._]] 112 1138 |CCC &Igenconsg 6s____- 1934|3 J} 10053 104 [1005s May’29|____]] 1005, 1041 
10-yr gold 446__.-Feb 15 1935\F A| 9512 9712! 97 97 1}|} 95% 99 | Clev Lor & W con istg 58...1933/A O| 9712 9712 -97i2 O7ig 1011, 
Canadian Pac Ry 4% debstock.-|J J3| 83% Sale | 823g 847g! 100|| 8053 86 | Cleve & Mahon Vaig 5s__..1938/5 J| 96's 100 Oet’28)_... ie 
Col tr 4348__-......---.. 1946|M $j 9712 101 | 97 98 | 69]) 96 99 | Cl & Mar ist gu g 4}48-...1935|M N| 9512 9614 Apr’29)_._. 061, 
Oarb & Shaw Ist gold 48....1932/M S/ ..-. ----| 981g Mar’28/_.__|/ _... -~ Cleve & P gen gu 4s ser B_1942)/A O] 96 100% Mar’28}_._. ics 
Caro Cent Ist cons g 48_--_- 1949/3 J] ---- 797% May’29)-..-|| 79% 80's] Series A 444s_-..__-._-- 1942|3 J} 96 98 May'29\....|| 97 Ra 
Caro Clinch & O ist 30-yr 56.1938|}3 D| ‘98 100 | 98 99%) 3]| 98 10112] Series C 34s_.. ..-.-..- 1948|M Nj 8512 8513 May'29/__..|| 851g 85tg 
lst & con g 6s ser A_Dec 15'52|J BD} 106 107 |106% 107 141} 106 109 Series D 34%s___.--_-.-- 1950|F Aj ---- 89%, Jan’29)_.__|| 89% 808% 
Cart & Ad ist gu g 4e..-.-- 1981/3 Di ---- 90 | 87% May’29|....|| 87% 87%] Cleve Shor Line Ist gu 4348.1961/A O} 96 96 96 96 
Cent Branch U P ‘st @ 4s_.1948)3 D) ---- 84%) 85 Mar’29.._..|| 841g 85 | Cleve Union Term Ist 5448..1972)A O} 105% 105% 10612; 5}) 10512 109 
Central of Ga ist gs.Nov 1945|/F Aj 10112 --_-j10112 May’29 ___-/|| 10112 10212 Registered _............-.- A Oj ---- -|107  Oct’28)_._. VEST 
gold 58......-.-- 1945|M N| 961g 9912) 981,  98l2' 22]| 98% 103 Ist sf 5s ser B___.__----- 1973|A O| 10214 102 102%4| 53/| 101% 105% 
TG Peel E | MWNj ---- ----|100 Jan’29-..-]| 100 100 Istsfguar4%sserC.....1977)/A 0] 76 96 May’29\.._. 101 
10-year secured 66__June 1829}2 Dj ---- ----| 993, May’29 __..]] 9914 100}, 
Ref & gen 614s series B-..1959)A O} 100 104 |101 May’29 ___-|| 99% 10512] Coal River Ry Ist gu 4s__..- 1945|3 Dj] 84! 8812 May'29\_... 9053 
Ret & gen 5s series C----- 1969/A O} 9814 9812) 9814 9812 73]; 981410112] Colorado & South Ist g 48._.1929)F A] ---- 997g Jan'29\__._|| 901g 907% 
Chatt Div pur money g 48.1951/3 D| ---- 86 | 87 Mar’29_.__]| 87 87 Refunding & exten 4 4s_..1935'M N “961g 9612 9612! 1/| Q51g O71, 
Mac & Nor Div ist g 58--- 5. Jj ---- 102 [101 Jan’29 ___.]| 101 191 Col & H V ist ext g 4____.- 19484 O} ---- 8812 Apr’29\....|| 88ig 91 
Mid Ga & Ati div pur m 58 ne 3 3} 95 100 95 May’29_..-|| 95 Col & Tol ist ext 46___.-.-- 1955|\F Al ---- 911g Mar’29\____|| Q1lg Olt, 
Mobile Div ist g 5s..--.. 946\3 Jj 95 ----1100 Apr’29 _.__ 995g 100% Conn & Passum Riv ist 48__1943) AO ---- 88 Apr’29....- 90 
Cent New Eng ist gu 4522771961 3 3} 8012 Sale | 79 8012 9 Consol Ry deb 4s_.-..-.-- 1930|\F A, 94! 9412 Mar’29 ____|| 41g Q4lg 
Central Ohio reorg Ist 4448_.1930)M $| 9712 ----| 9712 Apr’29_.__|| 97 99%} Non-conv 4s_._.._..-_-- 1954\J J} 66! 70 May’29 __._|| 67% 76 
Cent RR & Bkg of Ga coll 56 1937\M1 N; ---- 96 | 9512 May’29 ___-. 95 99% Non-conv deb 46....J&J 1955|3 J| 66's 67 May’29 mid 7 
Central of N J gen gold Se-..1987|J 3) 108 Sale /108 108 {| 3]| 10753 111's] Non-conv deb 4s...-A&O 1955|A O| 6618 76 Nov'28 _... been 
Registered Gintldigielanie mae 1987\Q J ---- ----|10814 May’29 -._-|| 107 1095s] Non-conv debenture 48...1956 J J] ---- 73 = Jan’29 _.-- 75 
TE TE 1987|J J -- - 89 Feb’29_...|' 89 839 | Cuba Nor Ry lst 5s__.-..1942 3 Dj) 82 8012 82 52] 8012 93% 
Cent Pac ob idasntkn i aoaa pe 1949)F A 8912 Sale| 89!g 8912, 14), 891g 93 | Cuba RR Ist 50-year 5eg--.1952,J 3) 8712 8712 90 14) 8712 96 
i RE ne TR ath Sh F Aj ---- ----| 88 Sept’28]/....|] _... _...] Istref 7}4e series A ----.1936|J D) 99%2 9912 100 10}} 9912 106 
Mtge guar oot 3s Augli929/J D, 9 ----| 99 May’29]____ 993, lst lien & ref 6s ser B _..1936/J Dj} 91 93 93 1}} 901g 
Through Short L ist gu 48-1954/A O) -.-- 92 | 9014 May'29/____|| 9014 91% 
Guaranteed g 5s....----- 1960,F A; 100% Sale {10014 10112} 91|| 991g 103 | Day & Mich Ist cons 4}4s..1931)3 J) 97% 97 May’29}___- 9813 
| Del & Hudson Ist é ref 46.--1943/M N] 8912 91 | 80% 895s) 10 415 
Charleston & Savn’h lst 7s..1936,5 J -j11114 Mar’29}__..1] 111% 113s 30-year conv 6s_...--..-- 1935|A ©} 10214 1024, 1024 1 1041 
Ches & Ohio Ist con & 5e.---1939) iM Ni 10212 103 110233 May’29]_--- 1015g 10412} 15-year 5%s-_----------- 1937|M Nj 102 102 103 5 105 
a ine 19. 9) Ni wo-= --nof 1024 Deo’2Si. hh ccne coee 10-year secured 7g_......1930)3 Dj 10112 1011 10112 10]|} 100!g 103% 
Generai gold 4}4s...--.-- 1992\|M 8, 9612 Sale | 96 97 61|| 9412 1004] D RR & Blidge Ist gu g 48...1936/F Aj 89 9614 Aug’28}_._- Te 
np PIER & 8S; ---- ----| 98 Mar’29]_.._|| 92% 98 | Den& RG ist consg 4s_...1936|J J| 88% 8812 89 56]/| 88 92% 
20-year conv 4}4s....---- 1930'F a| 98% Sale | 98%, 991g 981g 99%] Consolgold 4%s_--..---- 1936)3 J} 90% 917% 91% 1} 891g O41, 
Ref & impt 4548.....---- 1993/A QO} 9353 Sale | 927. 94 | 124/] 901g 9 & RG West gen 58_Aug 1955|M Ni 9214 ped 9214) 521) 90% 98 
“Secs ME a F A! -.-- ----}| 92ig Mar’29]____|| 921g 92ig] Ref & impt 5s ser B Apr ers MN] 884 8758 8814] 54]) 86% 93% 
Craig Valley ist 56..May 1°40|\J 4] 90 103%4'100 Apr’29|----|| 99% 10013] Des M & Ft D Ist gu 4s_-.-- 5)3 J} 254 30% Apr’29/__.- 40 
Potts Creek vad Doawats lst 48.1946)3 J) ---- 89 | 8812 May’29]___.|| 881g 8812] Temporary ctfs of deposit... ._- inal oe 251g May'’29/____|| 251g 36 
R&A Div ist cong 4e_.-.1989/3 J) 84 ----| 85 May’29]_.__|| 83 86%] Des Plaines Val Ist gen 4}48.1947|M 8} 925, 9253 Feb'29|_..-]| 92% 92%, 
2d consol gold 48----~-- 1989/3 Jj S8l%4 85 | 814 Billy 81 86 | Det & Mac Ist lien g 4s... 1995}3 Dj ---- 75 _Apr’28/_... 76% 
Warm Springs V Ist g 5e-.1941,M S) ---- ----|100 Mar’29/_.--|/ 100 100 OY “gales aaa 1995|3 Dj} 70 75 May'29)_... 75 
Chesap Corp conv 58 May 151947M N| 99 Sale | 96 99 | 124]| 96 10312] Detroit River Tunnel 4448..1961/\M N; 96% “| 97 May'29)_._-ll. 9612 1 
Chic & Alton RR ref g 38...1949|A 0} 6614 681g) 66 May’'29]____|| « 70-,| Dul Missabe & Nor gen 6s..1941/5 Jj ---- 10314 Mar’29}____1] 102% 103% 
- Ctf dep stpd Oct 1928 int... -- ----| 66, 69 | 6614 6614 5|| 65lg 69 | Dul & Iron Range let 68....1937|A O| 95% 99 May’29}__.. 101%, 
Ratiway first lien 3}48....1950)J 3, 6614 68 | 68 6814] 17]| 66% 71 Fi aan al a eee 10012 May’28}_-_- enh 
Certificates of deposit... - ----| ---- 68 | 68 May’29/..../| 67 71 | DulSou Shore & Atig 5e....1937|/3 Jj ---- 78 May'29|_.-.) 74 Sits 
Chic Burl & Q—IlI Div 38_1949/J 3] 8312 Sale | 82 8312} 17|| 82 86 | East Ry Minn Nor Div Ist 4s"48/A O; 86 931g Feb’29)..--|] 931g 04 
tered -. 22 ccee------ J J) ---- ----| 84 Apr’29j....|| 84 84 | East T Va & Ga Divg 58_..1930)J J} 97 1 6|| 97 100 
SEE 1949/3 3} 90 93 | 9153 May’29}____ 94 Cons Ist gold 56...-..--.1956|M N| 104 104 1041s} 2]] 103te 105% 
io Seensabestng 1958)M S| 89% Sale| 8912 90 | 14/| 891g 9312] Elgin Joliet & Fast iat g68.—1941 MN] 98's 100 100 3 105 
oe gh ead mM 3| ---- ----| 91% Sept’28|....|| _.. _.. | El Paso & 8 W ist Se.....-..1965|A O| 98%2 100 May’29|.... 105% 
Ss 1977|)F Ai 9514 96 | 95 May’29/____ 5 99l, 
ref 6s series A_...-- 1971/F A} 103g 104 |104 10412} 3]| 101g 106 | Erie Ist consol gold 7s ext..1930|M $| 101% Sale |101% 10153; 31 104 
Chicago 0 & East Ill Ist 66....1934/A ©} 10012 106 [101144 105 6)| 101'g 106 ist cons g 48 prior......-. 1996/5 Jj Siig 82 | 8l's 82 9}]} 801g 85% 
0 & E Ill Ry (new co) con 56_1951\M N| 79% Sale | 793, 8012] 55|| 79% 85lg]  #$Registered.........-.- 3 Ji ---- ----| 7953 Mar’29/..../| 705% Sills 
ee 1982\Mi N| 102'g 104 (1021g 102!g) 1/| 90% 106 Ist consol gen lien g 48_.-.1996|8 J} 78 Sale| 7513 78 19]| 74% 801g 
M$ 67 Sale} 6612 67 38}} 661g 697, Registered _._.......--. 3 Jj ---- ----| 71!2 May’29]....]| Tile 73g 
--1947|J 3/1091, ---.:100!g May’29]_.-.|| 100i 113%] Penn coll trust gold 48....1951/F Aj 10112 105 |102 102 1 102 
Pied OD 1947|5 J, 100! Sale |100'g 100ig} 1// 100 108 60-year conv 4s series A-..1953|A O} 81 82!2 80 8153i 7]| 7B B4l,g 
J 3; 82% -...|92 Jan’29/___.1| 92 92 Gated Deb scan ns 1953|A O| 81 81 Sile) 15]) Tig Rélg 
oe MN) 97% 101 | 97% May’29)....|| 95 1034] Gen conv 4s series D.....1953/A O] 8112 Sale| 8l12 S8ilz) 1)) 70% 82 
J Jj) 10413 106 (10412 105% 103 10813 Ref & impt 6s__...-.-.-. 7iM Ni 937g Sale | 93 94 | 1761) Qltg 97 
3 Jj 87 91 | 8812 May'29|....|| 8753 94%] Erie & Jersey ists f6e-..-1955)J 43 1111 111l1g 11112) =1}) 106tg 11112 
9\3 D | 94 Mar'29)___. 04 94 Genessee River Ist 6 f 56-.1957|J 3) 107 108% 107 107 6/|| 10612 112 
3 J| 81%4 Sale | 80 83%! 11]/| 80 86%] Erie & Pitts gug 334s eer B.1940\J 3} 88'2 ---..102 Feb'28'....|) .... .... 
Dee ee MN ated 80 Apr’29_.../| 80 80 Geries C 3 34s_.......--.-. 19403 3) 88!2 -.-.| 88's Jan’29 ..-.|| ig BSlg 
3ise ser B...-May 1986|J 3! 71 7212 7112 May’29 ___-'! 711 75 | Bet RRextis tf 7e.....----- 1954|M N 103 Sale ‘103 103%' 56! 101% 105 
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5 2 Week's | Range 
. . Range OK EXCHANGE. = os ian tee i Jen. 1. 
or a ; 
N.Y. eTOCK EXCHANGE # Sune? Last Sale z Jan. 1 _ Bia a Ht ss pee Aw 
* "Ges ented ?. ~ : ‘yuctudeth=! 1g 106% 
a “= Bid AskiLow = High) No||Low Hub) eh eee Oh tote kes _* 10114) si ‘97° 9D 
seees 3] -sz- ** | 86, ADE a= SO oe ist & ret 4340 scrloa ©----2003/A20| 07 Sale 100 100 | 1 oo 188 
een eee.-5 am ol ast. See % 6% | NO& M ietgold 6e...-- 5 3| ‘Soe lon apezol...” = ae 
ist 4348.19 74 75 | 11 2d gold 66. -.-...-.... F A}... -._.| 901g Mar’29}___. 61 

Florida East Coast ist 1974|M $| 74 Bale 35 6|| 251g 50 h & Mem Div 4*_.1 63 161 61 2) 
nda Johne 4 Gov ist dise1962/M | 3212 34 | 33 29 Oe 107% | Bt Louls Div 2d gold 36.-1980)M 8| "62 100 |100 Sept'28}....|| --. -... 

eae bce intia Bae Ale ey aah... il 1ns% 107%] Be Oa Monts 1st g 43468... S=5| Site Bale | Big aed ill “Bd = 

Vort St U D Co let g 4348... 15 B) -.-. 106 |106% Apr’ ----|| 102 103%} Mob t Monon 46. 1952/5 “3) 8412 12] 89 90 72. = 

Be W & Den © lot g 54s... 196 A 0} ji02° 104 esis Mag 0)---2 9612 100 Sout Bo cane ee 5M N 88i2 ome * Mar’29|____|} 97 901s 

GHs SAM dP ist b0.---1951/0 N 202 | 962 99'e1 ail pote 100 | Loulsy tn ist bos Woaals 3) hio0 fhe] 3) "Ta "76 

an ae iccga tele 8) 9 ee eee Mania RR (South Lines) 4a-19901M N) “Fig als |'Phe Pail a oo 

Sete Hons Oct 1945/3 J| “86 89 pr. Be OSs 90 | Meniia RR (South Lane Ge 1 —_ 99 Mer'291.--711 Sem 

Ga & Ala Ry my tee 1920/3 3} 99% 9912] 99 ep 73\2 78's] iletext 8 W Colonisa’n Se 1934/3 D) 99%, ____ 

Ga Caro & Nor ist gug --1946|4 O| 73%) 74 wag ¥- ~5]| 9512 97 | Manitoba 90 | 8612 May'29)___.|| 861g 861g 

Georgia Midland phy oop 2 pera th et 108% 113 & N W Ist 3348--1041)3 J) 85% 100 May’29}___.]} 991g 100 

R & I ext ist gu g 4}48_. ©} 1105, 113 {110% 11 106 |}ManGB City 58.°311@ 8} 100 ___. Se Bsa 
Gr i Trusk of Cas Geb Cs. 194014, © 104% Sale |104 i then 7 87 Mich Cent Det & Bay City rss QM “aa -~--]1008 asl. 7] Gee 80 
Graye Point Term ist Ba...1947|3 B| ‘pain | 07 3]| 10812 112%] Mich Air Line 48... .--.. oe wea Sat ners. cl: Goh Soe 

Meee 5) 10012 Se Hieete 58 | 19) seme 1 88 aaa eel} O22 ----] 82t2 Ape2sl----|| SOR Ses 

Ormgwmcnrn erat WOO 9) 100 Se pel 12 108 i 20-Yoar dobendare da_----1020)4 O} °° <°°-] Sau Maar 30/-02-|| ne 

Registered .-.--..-.... 1961|3 3) “93i, 94%| 92 Ma le] 91} 10412 109% Seeieeeeell ...densa-scnehned "85 Q1l2] 94 Mar’29|____|| 98%, 

ee eee 8 4} 106 10612/106 = = 10612 31]| 100%, 104% ext 68_-....1940)A 0; ae 4 Jan’29)__..|| 99g OVls 

General 5 4» series B-.-- 33 J} 102% Sale |10112 103 92 97% rd te Fy hap ag © Al --..° ---.| 9912 eb’29] __ 6 96 

ee ee Coacanns 1976|3 3 93i2 93%) 92 May'29)---- 9 97%] Milw LS & West imp a So-_1ea0i8 & 94 9512196 F "29|____|| 94 95 

i 460 series D....1976)3 3 92% 95 | 92 May’29}_-_- ...- | Mil & Nor istext et bo Ol -aaz, 232) 94, May'2 “""Si] 881g 92 

eon bay & West deb civA----| Fo] 81° 85 | 85 “Oct asl-n--|) Sic] an Spare WW tae eu a- “19471 8} “Gin Sale| BB.” "hs <li tes 

Green -_..| Feb] 22 "29|___-|| Olt 1% Line ist 3 4s-- “46% 50 | 50 May’29\___- 

Debentures ctfe B_........-- MM! 91% ____| 91% Mar’29) . - - - 99 106 | Milw & State ist cons 66. 1934;M Ni 46% 50 29 4612 53% 

veep y Aagt yh ee ratte ae lal St oe | ndinn & Os Lots 1934|M N} 4612 50 jag a GS 

Got Mot aia let 548. -.19 A Ol 97 ie | 97 97 1045 108 Ian hs come pad io tan 2044) = 2|| 155% 20% 
bal mena tint kee J} 101 coped Oe Max se "ll “94 99 ee eaae tale Ae Q 2012 21 20'4 20 MR 

Guif & 8 I ist 4358.1999|3 3) 945s 100%! 945s '28}----|| ---- ----] Re ficates of gu’ 38|J 3] “82ic 855s] 87 May'29|____|| 86 89% 

Booking Vai lst cons g 4348. 190014 al ---- geal tQ2'2 Mar28|----]| 5 98's Msi Pass M cong asint eu: 3a|3 3 Ss, a 
ny See pepe A ae 8 29|___-|| 102 102% oe le AEE ae goccee ey 47, 95 4 > 

Gah O letg Geintcuar 103713 3 os Mar’29| == — int cone be su aa to Yak --193813, 3 99° 10041 99° nn ies ae 
puston Belt & Term lst ba-198713, 3} iddig Sale | yor ar'29|..--'| 968i: 9 Int & ref 6s series A------1946)3. 3° sale| 88. '88'| i] 88 96% 

ese S ram hs 66.1933 Ni 95° ____' 99 5 > Oa 97% 102'g Isté& OS gamete aspen 1949|M 8S, 88 9312 Jan’29'____||  @Blg O3% 

Houston E & W Tex Istg "1933 N| 95 GO8ie 98te vig t "311 soi, 98 25-year o Terms f 48_--1941|MN| 841, ae 96° May’29 ___.|| 96 90% 
= ph ty oe IG Al 91 Sale 8912 75%| 40| 721g 84% ey hn ist be...194913 3 95 9614 Soe, Soel"ia'| Site Se 

wbajusemmens fooeees ba Pas ieeTia O} 75% Bele 7 951 Mo Kan & Tex reed sopra ~ 3 1 99" e 965s - a 81 "50% 

2\| 91 ‘ lien 58 eer A- 1 8253) 8, 
J Bale | 90 90 _.-. | Mo-K-T RR pr —§ 3 J) 98% 99 815g ‘| go Daly 

tminole Contra! let gold 4e...1961)3 3) 90 Bale | te Mer ael sl “tte Gan pr ly 3 wed ae 2 at jt See = oe an! Be 101%, 107% 

Sa Pec BED eececoe 84 a ot lag aee “ae 1 1 95's 

WO OS S168-n20---n00s-nne-|a>-s be ws «? Se ae eee Cpne let & ret tocer A.,-1900lP A| ‘Gri, Bane a «© ate! 150| 70 FF 

Gos tings -taeie | Fly S5.| Tale seaa|--| at fae] ao Pace el Soot Ae 197M S| G7 Bale | 95% —97's| 110 | oats oe 

tet Ze sterling... -1961|M 8 ist ‘Soa son eeu 03% f be eeries F__-_-- pd el I Cl Sale| 9513 96% 93| 94% 190% 

Collateral trust goid 4a---1962|A © m2) 87.) Oewasl..c|| oe 7%,| Ist & rel g Secor G._---- 1949|M N 108% Sale 106% 1097s 1304 "3012 it 

ja, ence sas 1}} 891, s S.-...-----1949 1 9014 2, 
Registered ..........- 55|M N Sale } 904, 90% 80 833, Conv gold 5 4% July 1938|M N 901, Sale 9014 "29 99 100 
ist refunding 46_......_- 7, 1%g 80 May'29 gem Mo Pac 3d 78 ext at 4% B45/5 3) 9914 101 |100 Apr’ ----| 100 
lines 3348... .. 1963/3 , = be s7 eT se “sa (bi iMee Bir prior lien g, 6. --194 5 3 thers 99ts 99 — one] s 98 
wetesasusecct rus Nl 84% Sale 2 : _ Small. ---- ----------- 5|J name 88% 29). || 

4 ceteris 1 Teele! Oot: May'20|----|] toa” iosm MC eebeebnnnenenent + S| Recediinedl & May'29|-.-'| Site oat 

66. _........-1985|M 1027, 104 ar teats "aH 107, 1114 Ohio gen gold 4e..1938|M $| g1i2 94 | 93 2°29 ~~") 99 100 

15-year secured 6348 8----1936|J 3 "07 Bale 96° 97%2| 63|| D6 90 "| Montgomery Div lat g 68.194 a 2 Sain Gale’ | ong Baie) 35 S. 
mimi 1. 

Cairo bridge ‘gold da 19650/3 . — pa + eB < ere « Ce 71% ease | agen @ haan iat gu oid de_-10011M § 153 ton line apr29|_._ AE 
-1961 "29;_---1| 81 Ti cdsvivecly pr’29)___ 

Litchfield Div ist gold 3s J 4) 79 81 | 87% Mar’29)_ 4 741g] MontC Ist gu J 3} 95 100 [100% A 7112 80% 

Loulev Div & Term g 330 1963/5 Al 7212 75%| 7412 Mar’29\____|| 7 Ist gold 68... --.-.. J OD] 7553 Sale| 7112 76 

ae ad 38... 1961 7212 etd have’ ke Essex 3%s-- | 

Loule Div & Form ¢ 30 1961}5 3) 79 ____ te sauerae ey: 8612 | Morris & Ist gu May’29|___.|| 8914 90% 
“nie "5 ; ie Oe A Oct’28}_.--i] .... -..- Bash Chase & Ot 5. oder 4-2000E & “98i2 _-_- oo sanae ----|| 99 103 

Registered --.----_--.--. 3 A] 80 -_--| 88 Decr28)----|) N Fla & 8 ist gu g Ge------ _ Berar zy ig, : 

Westies thee ings ne Aj 88 91 | 9012 Apr’29)___- — Nas Re oe es ean | ones 18% 

Western Lines Ist g 4s___- ao 2 ee ae ----]] ---- July ytd ge mung ey al..--| “9iis si, ie 
0 a a mmm a = = 100 105% Aas on ry ppirers 1977}4 O} ___. 

M1 Cent and Chie St L & N D Sale |100% 101%) 20 1g] Guar 70-year 6 f 4s - — a> aa 
Joint ist ret Se series A...1963}3 B Moats 95, | Oats 9412] 17 yee rs Aasent cash war rot No 5 00) --. a9 “{6i, 33% 
let & ref 4348 series C__-- ton ole ioc)" ceenen eaten Rent “Sak wese ane 

AO! 85 sme “"10'| “87ig 921 Assen # A at A 
i ic lornme atest | ai] Ru SPM ie) “at NrAnwont ca: wa fot Wf onl. | Fig eo ws 
i 3 ones , 103 aa wr 96 
“emuiaee mat | i vie wee] ee | oer ee a ay 
Ss 3 97 ~"59]| 100% 10612] New gal J saahi> 88 

Gen & ret be series B.._-- 3 3] 10212 Sale 100% 103 | 5 96 | Consol guar 4s... -..-. 1986)F A 93 (oT 

tnt & Grt Not let Geser A---1952|3 4 Sale| 86 8914) 69!) 85 N J June RR guar ist 4s -- -19 3} 935, 85% 91 
Adjustment 6s ser A July 1952 AC Bg Rg 77, Fons "Gil “Siig Sem NO&N E let ret & imp 4}404°53)3 3 B50 90 100 

Stamped 3. ...-.....1966|/3 3] “94° ‘Osie' 94 + 10}} 91 951:| New Orleans Term Inc 68_1935|A 0} 931, 90!g 100%9 

sae Se eattee B. --onnnnne- ieee | 23, 23%| 92'2 9312) 10 el ee ne ee 91% | 98 101 
yt ty he 73g 76 | 72 pi 16'| 90 96% oe snares Sat 1966|F A/ 98 ‘| 881g 06 
te Hint ecules 6% “IICIba7|P Al fore chle'| S% dota! 3al| oe B1 | let 4340 series D..- =. 19641A Ol 102s sale [1018 102% 15 ‘Oats 96M 

MES. 8 ys ee 40 andbkowad >, 

toma Conta it gold ta_---100815 B| $5" “sory! 40 Maceo! 3) 3 xc tgs gon puns 4ia--teaais 3} "05. “| So sess | sae ae 

Certificates of 71051/M 8) jit, 13%2' 12 May'29 .._. $3 1 ¥ BS MB ist cons &.- eed © 104 Sale 104 —_105!2! 106 106 
Refunding gold 4s_____-- ipe0|0 D| 3i'? 33's, 22 *ADr'29 -227|| Sot 100%] N ¥ Cone RE come deb 60.2 ina N sai. 108 Jan'29,----| 108 108, 

wen AGGR inence ne wt ae 6 a oh te (eee 1998/F Al 87 Sale 87 8712 24| 9612 100% 

Kan A & GR let gug 56_--.19 AO} 8112 Sale| 81i2 812 athe Consol 4s A---.-.- AO] oct: Gale 9612 9744) 2 1% 107lg 

Sap & M ist gu g é0__.___- ry ale | @2 9312 12) 89 9312 Be eo ane o 10312 Sale 102% oa be! acy 5 Ses 

AQ 92 Sale So 9ta] Rat & teas doceries C.--.201514 9) 1084 Sale Pr 

ES che & M Ry sel g 4a.-1998)4 © 9812 ____] 981g May’29,____ 76 | Registered_......._...._- 17 ‘83% 

Kan City Gos lot pal aon. IseelA © 74, Gale] 73'2 78M) 37i| 70 f] 78 Selot 77 ee 3) 

gD 9 be nay oS lees 4] 963g Sale | 94% + Pe + cone 6 ¥ Cente Bus Bir 16 Shes eee 5} 7312 76 = tama # pg “""Fil gam 

Ph ing City Term ist Ae... 1960)3 3 o “307s 83% en o5. Debenture gold 4s_---__- ame © 95% Bale . Jan’29'____ ps 

ae punk ae * SF: a o | CSemere eh... oor 0 oSee - magia 
Sentecny bys Fon sa 1961|3 J) 877) 95 wees te 87 90 ey es 1942/3 3| “90%, 97 90's May ail ill 74% 81% 
Kentucky re us J} 87 #890 | 87 May’29 -|) 90% 96 7 thy Reaper old 3448.1998|F A! 761, Sale | 7 Mar’29 _.__|| 7353 
sorecenecesee 1d 3] Sey ieb'l se Mer cal s’ak | See Sane fk gl te i = 
lo & Weat latakea 981g *99|) | 1 oe cone anne 74 7 
hase Rate & Went iatg Go... 190713 tte: ee eG 75% ‘Bits sy egiotered no -as- 1008) A FE 3 A eS 96 
lich Rog 2l<a 3 61 2 ’ 1 ye Re Ha py 3 4 ne: 1 
Lake 8h & Mich Gog Sie... sar D Dea, 8 78%e May 38 “ss = poe N Y Chic & geese ° oon Bale a 20's) os 901g 
4e_-----__-.1931|M N] “97%, sale , Rp Becdeeae benture 46._--_1931/M N| 967 Sale 10} 1 

25-year gold nah nage a, Sa oe sanras Tas 102 1058's eA Sg dle nea 2 S.-.-- es 10053 Sale 100% a 261) 10414 1 

Val Harbor Term gu 68.1954|F A| i103. i05 |103 May’29|___-|| 951g 90% ak og SO6is Sate iia, «lees ie 

Leh IN Y letgug4%se_.1940/3 3) - 97538 96 841s 84 B88 Refunding series B..1975|3 3) 10514 10512! 10533 9%12 22) 91 

Uahigh Val (Pa) conse das 2003/0 N w- -| 86 Jan2o]...'|] 86 86 Ref 440 series © SAlioBIF Al G35 90°] 95 Ost 19 oo 

yA, eoa- wane 5|| 9212 100 | 4s A_1953 OE ns aid 
<a ---=- MN| 96 97 | 94 9512 ---| N Y¥ Connect ist gu Al 101%g 10212|10012 May’ 
i —— eedeseseeco | Mel EO WEB er cia taut 1S enna | 
ee ee 4/| 101% 1074] NY --1933|M 8} ____ 1 * “Apr’29 _..-|] 99 
MN 1041s 105 [105 —_ 105 % 10313] 3d ext gold 4%e_........ A ©} 97% 100 {100 Apr’29 --- 

Lan V Term hey lot gae dan toatias oo} oa's 208, de ~ As eat eteliatd  -—— coee bazzZipae|ne N| $5 1° _|100 a oes 

tah © Tam Ry itu g 60.- 1941 AQ ____  ____|1037% Oct’28|-7~ 71} 77 - .--..|N ¥ & Greenw Tot Sine. _“apooiea N 77 ----| 83 yok Se Bigg 

& NY ist guar goid 4a._ioas\m $ ibdig Sale [104% 108 |” 10412 108%] N Y & Harlem g cai 16 secs DO's Feb'20\..--|| 100% 100 

pp gt O} 10412 Sale 10s PN RRS Extctne aeaiee “Ist & ref gu 68°73\M N| 100 ____|100%g Apr’29|___- i 

ite Minmlame sg A tea | oats oval ‘BS |" ie aren Senn, total §| "iy <--)'g* horas ----| 

Fa . --|| 97 ~.1930 on "29|_..- 
Long Dock Ses 1931/Q J] 97% 100 | 98 May'29)__ 4 100 | N Y LE & W Ist 7s ext_- F Al _... 97%) 97 May’ Bit: 
“int consol gid 4e-..-July 1931|@ 3 w- aia" Wate ew20/-72-]] $0 ‘oe [NY & Ne Bost Term da---1990)4 0} ---- “| 90 Mara -— i 
gold 4g_......... aes 991g Deo'28}_---j/ -... ..- H a-c deb 48. __ 194 S oss 75 May’29 -... 
--1033|3 Di... ___. 2 P NYNH& MS 73 75% 
Onilles paid Sr 7 72227777 40M 8 Soe es de pen eee Seer eee ot el ol 3 ae 
7 peers 3 96 e p 9933] Non-conv deben "19553 3] 78 a5) 7 

Debenture gold 5a... ._- au4)3,D 95 | 98l2May’29/____|| 88 seewcepe Goneaines Ss, a] 2s: Se 764 = 77!2 

30-year p m deb 6s_..... ioe 85, 87 | 85 85 ss it on-conv debenture 40...1960/%8 BN) 761s 71 | 70 1 | a2] 68% 

Guar ref gold 48__...___- 1949 J] 99° 99121 89 May'29|___-|| 98 100 = debenture 3 34s... _- 1956) 4 + Sale |120!g 123ig! 235.) 116 

Nor Sb B ist con gu 56_Oct 32|Q 90 May’29.____ 841, 90 Poet need RRR 1948|3 J} 123 118 118 | 10} 115 

id g 40.1945'M 8) 8512 873, '29;____|] 100% 10213 Conv ture cUpUERE EY” ee Se germ 2 5| 102 

oe ee be. 1937.4 N ---- 101 [102 mg OM ae = 95%) Registered. -_-_....-..- 1940|A O} 10412 Sale {103% "ee * 70% 79 

Unified goid 4e._.....__. on . 921g 922 eee May’29\____|] 93lg 93%, Debenture da--<*~~~---~1967/M N 75 —_ asi 87 | 671 85 
aie oe Stine sy tee mae "29 ____|] O8tg 100s, s ser of 1927 1967/3 87 2) 88 
MN! 98 100 |100 May’29 __ & ref 4348 ser of 1927. Sale | 88 88 

meee ~ ty melas A 1930 MN 1007s Sale 10012 te se loo iors fasten me Pt Ches Ist 4s 1964\M Ni -88 t 

Ist refund 5348 series A. .2003 A O, 104 10514, 

?Due Feb. 1. 
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BONDS = Price Week's Range BONDS Week's Range 
N. ¥. STOCK EXCHANGE. § Friday Range or Since N Y STOCK EXCHANGE Range or Since 
Week ended June 7. s June 7. Lasi Sale. Jen. 1. Week ended June 7. Last Sale Jan.1. 
Btu Ask Low Htoh Low High Low High| No |\\Low High 
SY O4@ W ref ist g 4s_June 1 65%, Sale | 65%, 66 65% 74%} St Louis & San Fr Ry gen 6s_1931/J 100 100 99 103 
Reg $5,000 only __June 1 -=+- ----} 70 Apr'28 + one General gold Ss... ...__..1931 J 99 100 95%, L001, 
Oss ck nsldia nig _... 6112! 6012 61 60 71%] StL Peor & N W ist gu 58. _1948 J 1001g May’29 ----|] 10012 108% 
& Y Providence & Boston 4s 1 901g _...| 901g 9012 90 91 | St Louis Sou ist gu g 4s ___1931|M 96ig May’20 -.--|| 96%3 O7le 
Registered... _..__.. dase ocas) 90% Jan’as ---- ----| 8t L8 W ist g 4s bond ctfs. _1989,M N 831g 831 831g 89 
N Putnam Ist con gu 4s 1 8512 87 | 851 8512 lg 8912] 24g 4s ine bond ctfs Nov 19893 J 81ly May’ 70 8682 
WN Y Gusg & West ist ref 56.1 8112 Sale | 8lig 8ile 801g 8612] Consol gold 4s — ..__. 1932 3 D 941g 95 931, 961g 
gold 4s. ...... 1 ---- 79%) 84% Nov'28 e-° <0 ist terminal & unifying 62 1952,3 J 941g 95 041g 101%, 
General gold Sa_____..__1 1 74 |71 May'29 St Paul & K C Sh L ist 48 1041\F A 9012 901g 80% 254 
Termina! tst gold Se____. -.- 100 } 9912 Feb'29 O9ig 10112] St Paul & Duluth Ist 56.___1931)F A 98 May’29....|| 98  O8% 
Y W-ches & & ist ser I 4448 °46 8212 Sale | 80% 82 7 ist consol goid 48 _ ____—« 196/23 D 881g Mar’29 -.--|] 80% 88s 
y ext'la fG%e.___- 101 101%/100 101% 100 «105 =| St Paul E Gr Trunk ist 434s 1947/3 J 97\g Jan’28 ---- ae is 
South ist & ref A 58_ 1961) F ---- 7814] 8012 May'29 8012 St Paul Minn & Man con 4s. 1933)J 3 947g May’29 ---- O81g 
South ist gold 56_1941|M ---- 9912/99 Mar’29 971g 102 Ist consol g 6e_.-....... 1933) J ‘ 108% May's atone teins _— 
Bibi sind o meielih Jan" aceel, 4 
West gen goid 68_1931|M 100 102%4/10112 102 10} 1g 103% 68 reduced to gold 4%s__.1933/J J 99 May’29 ..-- O61, 90% 
Improvement & ext 6s _ . .1934|F 103 ..-.|105 Mar’29 105 105 an r) 95 Dec'28 -.-. 
River ist goid 66. _..1932|/A 101 103%2/1011g May’29 99% 104 Mont ext Ist gold 4s ...1937|3 D 911g May’29 ---- Olig 95 
N & W Ry Ist cons g 48. _ 1996 9012 917} 90 90 8v O24 Pacific ext guar 4s (sterling) "40|J 3 92 Mar’28 — 
Registered ____ _ - y iine Mbadneee 87 87 892] St Paul Un Dep Ist & ref 58 1972/3 J 101'g 102% 100% 105% 
Div'l ist jien & gen g 48__1944/J Sale { 90 90 90 494 [SA & Ar Pass ist gug 48. _.1943|/3 J 7 9014) 42 7% 91 
10-yr conv 68... . ___.... ---- ~---|1321g Feb'29 132'2 132'> | Santa Fe Pree & Phen Ist 58_1942|M § 102 Apr’29.--.-|| 102 103 
Pocah C & C jcint 48_ _._1941/J 91lg 9134) 91%, May’29 Ollg 955) Sav Fla & West ist g 68_...1934;A O 10212 May’29 ----|| 10212 106 
@lorth Cent gen & ref 56 A_.1974/M@ 8) .... -.--|10733 Jan'29 107% 107%] istgoldSes =. ._e. 1934|/A O 14 Apr’29 ----]] 984 LOOls 
Gen & ref 414s eer A stpd_1975|M 97 Apr’29 7% OY | Scioto V & N E lst gug 48___1989|M N} 88%, Apr’29 -..-]] 88lg 901, 
North Ohio ist guar g 5s... 1945)A ---- 92%| 96 Feb'29 ge 96‘, | Seaboard Air Line Ist g 48... 1950)A O 731g Apr’29 74 
North Pacific prior lien 48- _ 1997 8733 Sale 8514 00 Gold 4¢ stamped...____. .o) 67 68 67 75% 
SET AIR 841g ___.] 8512 May'29 8512 89 Adjustment 58 ,.....Oct 1949/F A 41 47 35%. 651 
lien ry & 14 g 3e_Jan 204 61 e 6314 60'g 67'2 eS 959)A O 531g 55 5312 
pe» oe Jan 3 ane Shea a een oe 62 63': ist & cons 68 series A__._1945|M §$ 71lz 75% 7llg 80 
mpt 44s series A 204 3} ---- 96 | 9512 May’29 9512 98% Registered.  ________. s 75 Mar29-.-.--|}) 75 78 
impt 66 series B __ . .204 3; 110 Sale |109 110'4 109 113% Atl & Birm 30-yr Ist g 48.41933 s| 85 85 5 81 <3") 
mpt 56 series C ....204 3' 101 Sale /}101 101 101 105 | Seaboard All Fla ist gu 68 A. 1935 A 6312 6412 63!1g 71% 
mpt 60 series D _._.204 3} 10112 10312}101 May'29 101 104% B.. _....1935)F A 66 May'29 -.-.-. 
or Pac Term Co ist g 68. _ 19 Ji 109%, _...]109%, Feb’29 109% 1094, & Roan Ist 5s extd 193! a 98 Dec'28 -.-.-- mini caiman 
Ry of Calif guar g 5e__.1 Oo} 98 ....| 99 Mar’29 99 99 | SoCar & Ga ist ext 5\s____1920/M N 995g Apr’29 .... O08, 
S& N Alaconsgug 5e _...- 1936/F A 1001g May’29 -.--]] 1001g 1001g 
North Wisconsin ist 6e_...1930)3 Jj 1005; ....|100 Sept'28 iia alae Gen cons guar 50-yr 56_..1963)A 0 1 Mar’29 ....]} & 106% 
L Cham ist gu g 4e...1948)J J' -... 77 | 78 May’29 78 #8683 
Ry ist 46__1 BS anes --<-4 Ge Rete eses ee So Pac coli 48 (Cent Pac col) £4 86%, 91% 
River RR ist g 6s_...1936/3 D, 997, 100 | 99's Apr’29 O9'g Big Registered .....- <meniil JD 861g Apr’29 ....]| 85% 86% 
@ sb ateees O| 98ig ....} 9914 May’28 9914 100 20-year conv 4s_....June 1929|J D 993, May’29 -..-- 99 90% 
R & Nav con g 48_ 1946/3 D 9053 May’29 9213 ist 4 %s (Oregon Lines) A_1977|M 8 95 9 95 901g 
Ore Short Line ist cons g 58. 1946/5 3) 10112 104'4/10i1g 102 Olle 1064, year conv 56_........- 1934|3 D 99 100 99 Oils 
etpd cons $8. ...... i 3} 104 = 10414)104 104 10212 106 a 19651 8 881g 91 82 
refunding 46. _..... 192013 ©) 987%, Sale | 98% 99 991g Gold 4%s w i_._.- May 1 1969|M N 90%, 9214 80% 04% 
ash ist & ref 48. _1961 J 86%) 85 867g 841g 89%, Sau Frao Term Ist 48...__1950;A O 87 R7 881 
‘oast Co ist g 5e-- - 70 Bale | 70 70 x Registered » soe dial Oo 83 May’29 §3 
Mo Ist ext g 4s. _ 1938 Al 90’, 91 903%, May'29 94', | So Pac of (al ist con gu g 5a. 1937;M N 10212}/100 May'29 100 §6108 
24 extended gold 56 __._. 1938 3} 9714 .--.| 98 May'29 O61, 9° | So Pac Coast Ist gug 46....1937|5 3 9514 Apr’29 Ol, O51, 
& {lls ists ft 4%s_ 1956 3} 904 ....| 98 May'29 98 98 iSo Pac RH tat ref 48 _..... 5513 J 8834 921g 
Med E.R exti 6e 194 Al 99% 993, 100% 971g 101 Bo din barn dielinlalthe J) 9044 
Sinking fund externa! 7s_ _ 196 S| 1035s Sale ;102%, 104% 101lg 104% | Southern Ry lst cons g 5e_._1994/J 3, 10534 10612 10512 110 
RR ef 7e_._..1954/M anne soceen SEE 60s 6h. {ees a SLs aia cigtd 3 105 Mar’29 106 1 
Ext sinking fund 5 s-_... 196s/m 9 Sale | 9453 96i, 126 93 96). Devel & geu 4s series A... 1956);A O 84 861 833, 
Paulista Ry lat & refs f 78__1942|m 10212 Sale j|1021g 10212 1011g 104 | °#Registered§ _......-.-.-- Oo 8714 Sept’28 ere 
Develop &. gen 68_......-. Oo 11212 113 1001g 115 
Pennsylvania RR cons g 4s_1 MEN] 9214 9312) 94 May’29 ___. 931g 95 Develop & gen 6 %s...... .¢] 11814 _ 119% 117 123 
Consol goid 48. ___.__.._1045iM N| 9214 Sale | 913, 9214 Ol%g 94 Mem Div istg Se ....... 3 103% 103% 103% 106% 
4 steri stpd dollar May | 1 MN; 90!2 Sale | 9012 9012 9Ol2g St Louis Div tat g 48. _..- J 87%, May'29 85 
Consol sink fund 448_...1060)t A! 9812 Sale | 977, 9853 077g 1012 East Tenn reorg lien g 66. .1938|M $ 9 064 100 
Generali 4 5 series A... . 1965/3 D| 9612 Sale | 9614 97% 9614 10012 Mob & Ohio coli tr 4s. ...19 $s 91 May'29 
Genera! 5s series B_....- 3 = 105'g 105%4)10412 3910514 10412 10812 
10-year secured 78_ ....-- 19Z0;A Oj 1 Sale }1 1011!2 1 1u0% 103%, | Spokane [nternat ist g 66... 19) 43 73 <Apr’29 721g Sill 
15-year secured 6 4s-.--.- 1 F Al 10814 Sale {107% 108% 107ig 111 Staten Isiand Ry ist 4s_..1943/3 D 86 Nov’'28 ndgeania eaten 
Registered ............. .|® Aj ---. ----j112 Apr’28 .... sa oi at Sunbury & Lewiston ist 48_.1936)5 J 95 Apr'28 deein ti tana 
40-year secured gold 5e___1964|M NW) 1 Sale }101% 102%, 101 +106 | Superior Short Line Ist 56_.¢1930|M 8 99 Mar’29 99 0 «88 
Pa Co gu 3 4s coll tr A reg. _1937|M ---- 90 | 89% Apr’29 89% 89%] Term Aasn of St L ist g 4448. 1939)A O 98 Mar’29 oR 86988 
Guar 3 is coli trust ser B_1941/F Aj -... -...| 86 May'29__..|| B84'2 872 lst cons gold $6 _.......- A 99 99 103 
Guar 3 4s trust ctfs C....1942)J ©) 8353 _...| 835g May’29 ___. 8353 89 Gen refund af g 48. ...-.--. 1953|3 J 8614 87 
Guar 3 8 trust ctfs D____1944)J ----| 87 May'29 4 85 Texarkana & FtS ist 5448 A 19. A 100ig 101 1001g 1041, 
Guar 15-25-year goid 48. ._1931'A ©} 9714 Sale | 97% 973, 961g 99'.1 Tex & N Ocom gold 5s....-. 943)5 J 98 Mar’29 
Guar 4s ser E trust ctfs...1952'M8 N| 881, 897, May’2 8553 92 Texas & Pac let gold 5s-_--.-. 3D 105%g «8610512 1053, 1003, 
Secured gold 4%s8.______- MN} 984 Sale { 97 9814 96 99's] 2d incSe(Mar’28cp on) Ma 95 May’29 
Pa Ohio & Det ist & ref 40 A'77\A O| 9414 95 | 92 May’29 Gen & ref 5a series B..... A 98 967g 102% 
Peorta & Eastern ist cons 4s | A 83 84 May’29 831g 87 Gen & ref 5s series C_...- AO 9614 9753 
Income 48. ___...._April \9V0/Apr.| 36 41 | 36 May’29 La Div B L ist g 5e__---- 3 5 99 974 100 
Peorta & Pekin Up ist 6s 1974 F 100 101 {100 10114 100 103 | Tex Pac-Mo Pac Ter 5s--. M §& 103 May'29 Ig I 
Pere Marquette Ist ser A 58. 1956) J 10012 101 |10012 101% 100 104%} Tol & Ohio Cent Ist gu 54...1935)3 3 9912 Mar’29 961g 101% 
1st és series B....-.-.--- 1956) J 8612 8612 8612 86 91%] Western Div ist g 5e..-.-- Ao 103 Apr’29 OD9ig 103 
Genera! goid Se ._....-.-1935,3 D 99 May'29 95 100g 
Phila & Wash ist g 4s-__1 M 90 9212’ 9214 92% 92, Toledo Peoria & West lat 4s_1917|\J J 15 Nov'27 wae’? diguapas 
6s series B__.... ae ---- ----|10714 May’29 107. 106 Tol 8t L & W 50-yr g 48... 1950 875g 8753 87 91 
Ry ist 20-yr ef 48 '37\J 34 357 Bt Tol WV & Ogu 4%eA-....1931)5 3 98 Apr’29 0 6 
registered lst 68. 1932'J ---- ----/103 Mar’29 103 103 ist guar 44s series B....1933/5 J 9553 Apr’29 9512 05% 
Va ist 448... 1958 J 2 94 94 9412 94 ist guar 4s series C..-.--.- 1942)M $ 975g Mar’29 973g 901g 
CC &8t L gu 48 A.... 19404 9712 9812 9712 May’29 955, Toronto Ham & Buff ist g 4s 1946|3 D 85 May'29 844 Bs 
Series B 448 guar__-_...- 1942 A 9712 Sale | 9712 9712 0614 10012 F 
Series C 44s guar. .....-. 1942 M 971g _...| 97l2 Apr’29 9712 9941 Ulster & Dei ist cons g 58... 1928'3 D 77 May'29 60 «(886 
Series D 4s guar. --.------ 1945 M 9614 ----| 9614 9614 0412 96!2 Certificates of deposit... .-- |---- 65 May'29 65 8S 
Series E 3s guar gold___19<° F 9314 _...| 974 Sept.28 saiacae BE ca ist refunding g 48. .----- AO 50 May’29 33 40 G21, 
Series F é4e guar goid----- 1953 J 9614 _-..| 9614 May'29 9614 | Union Pac Ist RR & Id gr’t 481947 )4 3 92% 9314 Oilg O5lg 
Series G és guar. ._-...-- 1957 M 9614 9614 9614 95 9612] Registered _........-.---- 3 911g May’29 90 «(92 
Series H con guar 4s. ....1960 F 961, ....' 9612 May’29 95 9612 ist lien & ref 46..--.. June 2008 M 8 Ig 688 86 90% 
Series I cons guar 4348. .. 1963 F 96%, _..., 963%, May’29 9653 100 SE BR. .  wcncamenne 1967,3 3 95'g_ «9712 92 QO0ls 
Series J cons guar 4448... 1964|M N| 96% __--| 967 May’29 0678 ist lien & ref 5_....June 2008|M 8 108% May'29 106 10014 
General M 6s series A... 1970, 5 104 e 104 10414 103% 1081, 0-year gold 48. .....---- 1968/5 D 34 85 84 BOls 
3 D| ..-. ----|103% Jan’28 _... aa.-1ONJ RR & Can gen 4s____1944|M 8 9212 May’29 92 8696 
mtge guar 56 ser B___1975,)A 10414 107 |104 104 104 Utab & Nor Ist ext 4s. ----- 1933|J J 96 Nov’ i Ne 
Registered A Oj ---- ----|11312 Jan'2s ---- ~---] Vandalia cons g 4s series A..1955)F A 9212 Apr'29 O21g 94% 
Cons 6 f 4s series B_----- MN 92 May'29 92 04% 
McK & Y lst gu 68----1932)J w--- ----|10114 Apr’29 101% 10114] Vera Crus & P assent 4348. . 1934) - -- 12 May'29 12 17% 
68 J 101% _...11035g July’28 ---. --- | Virginia Mid 5e series F....1931|M 8 100! Mar’29 100'g 1001g 
L w 99% ....| 99% Apr’29 097%, 10012 General 5e_.......--.---- 1936|\M N 100 May’29 
consol J 3| --.. _---|100%4 Aug’28 ---- -.--| Va & Southw’n Ist gu 66----2003|3 J 9914 May’29 9914 100 
& Char M ---- ----]| 99'g Sept’28 eT er lst cons 50-year 5e....-- AO 90%, May 9 
Y & Asb ist F ] 9llg 9214] 911g Apr’29 911, 9312] Virginian Ry Ist 5e series A. 1962)|M N 100% 10112 100'g 104% 
58 eertes F ---- 10312]10312 May’29 1031g 10312] Wabash RR Ist gold Se_.-.- MN 100'4 101 100'g 103% 
5s series 5 PEE EES Sey ma eae Seas 2d gold Se._....-.------ FA 100 100 97 1011 
mM ---- ----| 711g Mar’29 7llg 74 Ref & gen sf 54sser A-..1975|M 8} 10l!2_ 103 100 
m 77. ---.| 84 May'29 . 84 Debenture B -1939)5 J 88'!3 May'27 sane Seco 
Co Jersey Cen A 91% e | 90 91% 90 389312 lst lien 50-yr g term 48...1954/3 J 8873 Nov'28 saat 
Registered A ---- ----| 94% July’28 ene ae Det & Chic ext ist g 5...1941)5 J 10012 May’29 100 1011, 
ref r) 95l2 Sale| 9512 9712 99%] Des Moines Div ist g 4s..1939)5 J 88 Jan’29 88 «88 
eck MW -.-. 79 | 781g May’28 _.--. ---.| Omaha Div ist g 3%s----1941/A O 7812 7812 781g 85% 
Richm Term F | 8 ....]101 Feb’29 991g 102 Tol & Chic Div g 48__-_--- ms 9012 Mar’29 B01g DOlg 
Rio Grande J 91%, 977%| 92 May’29 91% 92 | Wabash Ry ref & gen 56 B_.1976)A O 95% 9612 947g 10013 
ag my at i Pen :. yt eivikidl Esalaiade Ref & gen 4}<8 series C...1978|/F A 8614 8734 007% 
Guar 4s ( eeee sone 2 Apr’ hme kasi " 
Rio Grande J 871g 8734) 87%, 8812 8llg 921,] Warren Ist ret gu g 348..--2000|/F A 83 Nov’28 Bo MOG Se OO 
Ist con & A 81% 82° | 8llg 82ig 78 87 | Wash Cent ist gold 4s_....- 1948|Q M 8414 Mar’29 844 844 
BRI Ark & Louis lst 4 Mw 9314 Sale | 93 9312 93 96%] Wash Term ist gu 3s_.-.-.- 1 FA 831g May'29 83 86 
Rut-Canada J 3} 70 81 | 82 Nov’28 Share: aha 40-year guar 4s.....- 1945)F A 89 May'29 881g 91 
Rutland Ist J 3} 30 85 | 87 May’29 87 2012] W Min W & N W ist gu 5e..1930/F A 97 Feb’29}. 97 97 
West Maryland ist g 4s__..1952/A © 77% 78\4 774 82 
8t Jos & Grand Isi Ist 3 Ji 8&4 87 | 85 85 83 881, lst & ref 54s series A_...1977|5 J 955g 9578 927, 90% 
St Lawr & Adir Ist g 56-..-1996/J 3) 100 104 {104% Feb’29}_ 104% 10473 | West N Y & Pa ist g 58...-- a a 98%, 100 98% 1011, 
SBE i sc unncocece OW gta -|105%, Nov’28 retary Bg OE ae ea 3\A O 8712 8712 86 Oli, 
St L.& Cairo guar g 4s.---- 1931/3 J} 95% 9614) 95% 9614 951g 971g] Western Pac Ist ser A 56....1946|M S 95 97% 05 100 
St L Ir Mt & S gen cong 58-1931/A O} 9712 Sale | 971g 9712 OF 206. 3) Pe ccc cctcceocctens MSs 87's Aug’28 shah “s idhipican 
Stamped guar 5s__..-..- 1|A O} ---. ----}101% Dec'28 ---- ---.]| West Shore Ist 4s guar....2361/3 J 84 S12 B3lg 88g 
La aay gy oe = Tic cnnn — iz P. — = = a on 100 bene wenn mons 3d 82 8314 81% 88% 
iv iv ist g 46_.-- 8 e 94% | Wheeling & e y 
Bridge Ter gu g 56..1930'A QO} _._- 97%, May’29 07'2 100 Ext’n & impt gold 56..--.-. 1930, F A 100 Sept'28 sales ace 
L-San Fran pr lien 48 A..1960 M 8512 Sale | 83% 8512 831g 88% Refunding 4}<e series A..1966\M 8 853g May'29 VOR 
Con M 44s series A ....--. 1978 Mi 8) 875s Sale | 85% 87% 83% B01, Refunding 56 series B...-.. MS& 102 Feb’ 102 102 
Prior lien 5s series B_.--- 9503 3| 997% Sale | 99% 100 9712 101g] RR Ist consol 4s. --_-.-.-.- MS& 85 May'29 S414 80% 
| Wik & East ist gu g Se_...- 1942'3 D 6553 667% 651g 74 
Vina SF liateolid fa __... 1088 3 99 Apr’29 1 
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SS ee 
BON ; 
N. ¥. STOC ? Price waste 
ended J June 7. wor | BR ‘ines N. ¥. 8T BONDS 5 
egy Jan. 1. FR dy ces EXCHANGE | 
by oy we Bids AskiLow ‘High eek ended June 7. Range 
Cent 50-yr ist ---- 91%| 92 No|\Low High _ Sunes 
ent oe Tee aoe ee bem Jan. 1 
or & Con East ist 4 Ni 851, 875s) 851 78 71 77% B41, Sugar conv 7s_..1 5 nite 
INDUST J 4 8553) 6 i | Conv deben stamped 8% - rans 
Abraha A tebe 2 ---- ----| 92% Dee'2s 841g 9112] Cuban Am Sugar 8% - 3 dj High 
With warrants «---[] ---- ---- | Cuban Dom Sug PF or - 1931/4 59 19% 
AG@riatic Elec Co exti 7s © 104 Sale |1021 Cae to ae -o= a 901g 80 
Se eee erat Bo Oé Sale |'94'5 gos] 43l| ‘ba ‘os Coramel Princ ta Hele § aa" are 
Alaska Gold M 81 85_1936|J B) - e|84 87% 7 emp hey fay bo Pe 103 
Conv deb Ge series 14 he ee um ee 107s P*Btamped sa to Pa tae} Stim N Bi ar 
Albany Pefor Wrap Pap Big 3° Zigi 1 31 ys Corp (D G) Ist ef 7e_- 6%, tor 
aipany Pesce Wrap Feo 0. Saale Al 160 oa Apr’29}.. 3° --143M © 101 
Coll & conv 58... tr 5s.---1944/F A) 100 Bale 99 9215) 4/| 92 oot Detroit Edison ist coli tr 68.1033|3 J 83" ty 
Allie-Chalmers ep ne pe 1949|J D) 100 Sale |100 1001] 228]| 98 1101 lst & ref 58 series A-July 1 ae 62 4 
rye ny ee Steci lat  - eaiee Ni 9914 Sale | 98% y+ 366|| 100 100% y ype ob. omy ein A b 9878 tas 
Amer Beet ‘ain cae ref s{74e41iF H A. os 9214 9214 Sate 101 pn hy comes Ss y 1940|M 8 10012 10 
pron mee Bp idly 1 Aagg ca ee ea a | | Gee G. oc... 5D : 10018 108% 
Sees eee See tS ---e AG the ole 87 + alee United 1st cons g 4348... 2\F Al i00i2 101! 02 O5t2 10855 
Am Cynamid ie a gy 5s --- 1931/08 N 981. a 9312 94 7 931 90 Dodge Bros deb 66 bd ww - 3 Ji 97 . aa 2} 102 10214 5 10012 
Stan ene pala Ol o6” Gane" 981, May’29|_- = S Dold (Jacob) Pack paenee AR ad | a 2 1051s 
aaear 1G Cham “""j953/3 DI 91 le | 943%, 95 “il 9 9914 | Dominion Iron & Stee .--1942)/M N 85° le 110014 101 | 243 1g 98 
Amer Internat Os conv 5 448_-1949|M Nj 1023, Sale | 89 91 22 oor 961 | Donner Steel Ist ref 7 | 58... 1939|M 3) 90 8714) 85 85 i 1057, 
etary aT ic tte EO hs Se S| Besar rs sae IS aa, le | as 
can Natural Gas Corp vjA OF... 4 104 | 267}] 101 ; uquesne Light let 44% 10214 Sale 10112} 14 "98% i011 
Deb 6 \s (with as Corp—.- ----}1041, May’29 10 ii} Kast Cuba Sug 15- 8s A_.1967|A O} 98 e11021g 102%] 15/| 1 1011 
ain om AT le S000 bo cor A '42\|A O| 78 ----]]| 108% 10412) Ed b1 11 Bko 1 yrefg74s'37|M $| 79 Sale| 974 98 01% 1051, 
A yr Sesser A'47 A O Sale | 77 78 id Flee Ui ist st con g 48...1939|3 J Sale | 79 791 52|| 9653 100% 
Amtelap Tolee coher ia 1980 3 ws ate | Boe aad Zo Se aa | i or i come 3-18, 3 108! Sal' 105% may'29].." || 93ie 97 
nvertibie a 99% 100 ~ 16}| 101% 1047 ik Horn Coal Ist & ref 6 2 Sal Sl 1052} || 1051 
20-year conv 44s........ 936M S| 96 9953, 99%) 64 red 04% | Deb7% notes (with 8.19315 ©) 921 e| 8712 92 | 23/| 8 2 110% 
30-year coll tr ag sa---=-- 1933M 8} 93 __.. 9553 May’29 917 94%, | Equit Gas Light vy warr'ts) "31|\J DBD) 76 2 94 | 9212 May’29 712 96 
orerennes 1946\J ©} 102%, Sale’ 9773 May’29|_.__|| 96 2 97iz| Federal Light & T con 68. .1932)M 8 78 | 761g May’29|___- 90 = 9Blg 
36-yr 8 f deb Be..........1960 D 4 Sale {10214 103 | 123 om 101 ist ten @ f be otan ee Se ell a th ee ae ----|| 76% Sills 
at A A ag pate ee ee ny Ea = 4]] 101 104%] Ist len $e be stamped... 1942 ~* Ba fae ---ci Se aoe 
Conv deb 4% SSPE: 1943 MN 10510 ale |102 102%, “931 +4 101 30-year deb 68 ped__.... 1942)" 8 101 95 93 96 5 92%, 96% 
am Type Found 600 6s... caps Fi inet aus lini “taeda ‘oait tore Federated Metals st 78.222. eat © 6 sofa? wes Sate 07% 
4m Wat Wks & deb 6s_.--- 1940 A O| 1031, Sale |12153 126415 2 107% | Fiat deb 7 ef 7s...-. 193945 D| 4 99 | 97 May’2 7|| 101. 104 
El col 103%, 104 |1 4j5191}| 12153 1343 8 (with warr) 10012 Sale y’29)___.|| 96% 
Deb g 6s ser A on. AOl 9% 031g 10314 3'| 10: 4 Without stock purch warr: 1946|\3 3 130 100 1001 peo 
am Westen aca... 1975 MN 5g Sale | 961g 981 . 2 105° Fisk Rubbe purch warrants.|----| ‘ 138 |130 33° 8}} 98% 1 
cia eee Ce a a a a5 | ‘Soy ‘90 Framerie lod & eb 2055 7igraa 3 g} 22% (04 [198 ‘oss ll 198, tag 
“== : 80 4 | Francisco 8’ J) O12 
15-year cor cay oy RE ‘ah 104% Sale 10414 10412 aol thek toe ee nadie aaa oa] ao SS aemel oh 10912 114% 
v deb 73_----- i938. F Al i70° ----|108 Apr’'29 103% 105% | Gannett Co ro 1 begs: 76 1949|3 B 102% Sale [10114 102 | 19 ae 
ante fan eo -cacee sea ----{1701 ae Se aie of bade Conc 1943/F A, 99 e |1011 
anaio-Cbiioan « conv deb 16-1943) See. ore 200 , son'36 160 268 | Gen Proted get Co cons g 5s 1949/4 D 89. 9012] 90 102%g  32| 100% 102% 
fake eee tech vie. aaa 2 ecto eocoeee, Deeme _*H 196 00. | Gen Cable let ef 5348 A~_- saath Ol san” ineitoee omoel.. 1 tae 
— Mem + rey HS ag is ae J J 62 — ome 97 | 301] 9412 100 =o Eioetete deb g preeeetra A 98 Bale’ eo 106%4} 10 108 4 
rmour & Co Ist 4 94 ss 7244) 16)) 61%, n Elec (Germany) 7s Jan 1 2 943 4 98 | 84 be 
Armour & C }48-...-- peas. s 881 97 | 94 May’29 3 79%) Stdebé6% y) 7a Jan 15°45\3 J} 1 4 96 | 94%, 943, 96% 100 
Associated 0 of Dei 6448_-.1943'3 J 81g 89 | 87% 89 | 21 97 10312 With 8 with Warr. .1940)J p| 10l!2 Sale |101 “a | 945, 96 
AUianta oa C8 0%, gold notes 1936 M S$ ison — B82 8912 5 oer 927s q2oyeatat a attach’d °40 a » 13% —_ 13 bt be i, oe 
ptic Fruit 7s ctfs dep__- 4 D} 1018 00% 10112] 5} 100 2| Gen Mot Accept deb 68_____ 93 . 974) 9 4 
AtStamped ctfs of is dep...1934/3 O| 125, 2. 10312 Dee’28 103, | Geni Petrol 1 eb 6s... .. SSRAG Aleuetts Gon loon 931 91% 99% 
Ati Gulf of deposit. -.-..- J 125g ....| 15 Nov’ eusll dees none | OO Be OO t Mi ssccnd 1940\F A Ollg Sale |101 314] 73 88 94 
Atiantio Reig Geb Sonn ips713 2 is ...-| Me eee “hid ie Good eft Leta f Goser A-....1962/0 & ai eluhti lal aoe 103% 
w Loco Works ist aa -- ies 5 3} 100% ree 71 73 | 17 a te Goodrich (B F) Co ist 6 73_.1945|4 0] 95 95% 10712 Apr’29}_ 10355 1 
Saas ieee eee Hoge tarsi tay a iss |ceareh bo ceinteh etm gat Sac 'ore ae “il (a8 lowe 
Deb ap cvabens aun warr_1940\3 o| 83's 85 | 84 “oa 773 ‘A 4 Gould Gomer: coor Samar 1936/7 © sty oer O1% "ate 253 ct 108% 
Batavian arrant) . 1940/3 ---- ----/136 Jan’ Gt Cons Ei Power (Janan)7a_ 1940/F Aj 753 673! 98 ; 95 
Belding Hemingway Ge. 1936(3 SI “diy daie’| 90% 5an'30}----f) tate ee cant s LT peedies Rr ih Sale | 7412 75%) “35 oa Bt 
Bell Teiep of Pa Soserioo B_-194si3. 3 Ld od bee ae [Gees Fam Soars anno. 106013, 3] 91% Sale | 91% 43|| 96° 99 
ref 58 -- 8 tes 8 3 «93 
Berlin City = heey ~---- 960\A O =e — 1021g 1037 ar 102! 92 | Hackensack etee e-te 3 D| “96ie Sale” 10612 Apr’'29 30 aon 9512 
Berlin Elec El & Undg gest wy = Ml = i he : ee ee let 4e-..1952)2, 3] 84 ed ee ---ql| "96 "9p 
Beth Steel lst & ref - AO} 921 9112 93%} 92)) 901 4 | Havana Elec consol g 58_--- 1930)M $} 961 1g 8212 
30-yr pm & i 58 guar A '42,M Ni 100 2 Sale] 917 93 41 4 95 Deb 54s = ape g 5a....1952|F A s 98 | 9615 Nov'28 11] 82%, 87, 
Cons en nie | ¢ Sale 1100 100%] 14 89° 94 | Hoe(R) & Co lst of 1926. ..1951|M $} "760i. 85 | 82 et aan ae 4s 
oii 30-year Sigur B--100016, A a, oa 182, seal a ase Holland-A.er line fs tap 1paz|M N iis Sale| 79 al 3) $0 
Bic. ‘ ‘ , 130}} 1021 ‘ soal Ista f 10053 ay’29]____|| 83 
Samay Gia katebiae..- sie, oes, Snore =e ' 2 105% | Hudson C 8 f 68 ser A_1962|\5 D 1017! 1001 901 
Sowmen iis 6 $48 954 96 49}| 100% 104! o Gas ist 7553 Sal 2 10012] —1)/ 100 
Sowman-Bit Hotels fe... 1934im S| -°_ Os SS a SS. Humble Oi Retiag 8348-19@a|4. 3] 100% Salr| 7a zal 00]| 2a 88 
Brooklyn C ns §6..1943|J BD) 707, 97% 98 2 7414] Ulinois Bell Telephone 5s... 1937\|A O 4 101 |100: ae oie 105 
Bklyp omen a pane A. ibas J 4 a3 et os 7078 40 = 100 | Llinois Steel Gob aie 5s...1956|/4 D 102 ~~ 100 100% 37 > A 
Registered n 6a A_.-1949|3 J} 10: 8312] 83 341 Z 6  77ig | liseder Stee ea 1940|A O Sale |1011 at 9912 10112 
Seen ern e"* sees 5 J 103 Sale |103 10319 15}} 83 O22 Mtge 6s 1 Corp 6f 7s..... 1946 AO 9712 98Ig 9715 7 + 39 014 1047 
PE mans rng? «ple pe eg coun Gee gosta ae 9|| 10212 10512] (ndiana Limestone Ist 8 f 6a- ae al “s5- saw l ot may25.._- is 100 
Bklyn Qu Co & Sub con gtd & Ge I can aR “-"3ll joo” 103” nétadonmee i A RR og B5tel 94 103" 10313 
lst 5e sta Sccidratiaed So re lcs al Sel oF ib | intiona Steel tot On 1936/M N| 10012 folie! 10012 Sor] si] sete oa" 
Brooklyn R Tr ist conv g 48- 1941\J 3} 738, 0 |} 65 69 | 2411 63. 98% | [Ingersoll-Rand Ist 5s Dec 31 1952\M NI i094 10112! 10012 May’29 2 92 
3-yr 7% secured n vg 48.2002\J 3) 85 4 80 | 83 Jan'29 80 7812 | Inland Steel Ist r: 5s Dec 31 1935|J J] 100 Sale |103144. 104 | 13 9712 102 
Bklyn Un El Ist eens... 388% . es _.--| 8814 Nov’27|_._- 83 | Inspiration C }48-----.- 1978|4 O _...|102 Sept’2 101% 106 
Stam pn meeghe 1950/F Al +1 gale 13614 Nov'28!_._.|] --.- -... Interboro ae ee ae 19314 8 B - Sale | 89% ety -52l-"s6q, “op” 
atiyn Un Gs let conse 8.1046 MN 103% gate st "56 | “ial| “A Waa] enn ran tat de.-1966)3 3| ‘6812 Sale | 67 ‘68! 7\| s00% 103% 
en & ref 6s seri 103g 8 ; 4i| 84 ome ee - 3, 6812] 5 
Conv deb 5 signend ete MN 8 Sale |103!g = 1031 : 93 waehete ae PRA 68%, Sale | 6612 a a 711 67 79g 
Bult & Susq iron ist si ba... 3 di tne nae asa seit) 208 Stase feet tes aces: Ba -gantonmsnes sas|A Ol “aa- aac} 26 weet a SS. Be 
~— Terminal ist 4s. te 2 1993 3D 9212 we Pes, May’'29'.. = ins Agrie Corp fe, notes. ...1932/08 s oats posed 59 75%) 25 br bo 
eee 2A O ----} 9212 9210! 1 tam yr 6s_.1932 MN e | 921 9° : 
By-Prod Ci iidgs Ge gi tax-ex "60lA © 03° 932] 92° sei; 2| 85 88 tnt Cement conv deb $e. i0aa M Nl 78 79%! 7 Sol May'2$}..-- sate “SB 
$ Cc "B0|A O 9: : 9312! nterna bead Mm 78 w-t% 2 
Ae pe welled 5 AR 189 Sale| 98 99 2} ,3|| 91 904] Inter iat Mateh deb 53--- --- 1 os | 10308 Po A, ER 
a conv Prag emg MN! 100% 100% be 100 2 A 4 _ Internat mpeg pert Ay ae AO Bg el | 941g 9515 = = 1188 
onv deb sf 5 9F Al 98 Pe ig 101 Ref s f 6 &B 1947/5 J ale 100 1001 
Comageer 8 346-.-..... 1938|M Sale | 961 6}| 99% 103 | Int T iS Ser A_-_ 90 90% 8 s| 43)| 9912 102 
ug istet g 7s_--1 a. Site 6S eee elep & Teleg deb g 4348 1955™ S| 90 § 93g 90%} 16) 89 
vay Dy “""19421A Ol 75 ogi, 99 | 10 arab ae ee 1952 3 5 ale , 8853 901 96% 
Gent Di Dist Tel L gen 68__-1941/A 0} 95 80 | 90 gil 9814 1031, | Kansas | RS 13018. J 91% Sale | 91 2| 39'| 8853 97 
Cont Dist Tel let 30-yr a--- 1943/3 © MS ae a a City Pow & Lt 5e__- olJ 3] 123 Sale |1201 92 | 43|| 8912 95l2 
Central -mwihegdeis’ payed 1931F A 10112 Sale {1011s BS - 9312 10112 Reedy teey series ene b 10112 103 1021; tn 2137|| 10913 131 
-teed Prod o340 Az. 21948 F Al ---- 97%) 97% Apr29 ris 7 Kayser (Julius) & Go dep & “Hoes 3] i03i, 1ossl102 wen — 
=-- M S| 81 Sale 4 1224) 3 2| Keith (B F 0 deb 5348 '47|M 8 8 102%4)102 103 | 4 001g 
Chie City & C let sf 7348 °39|M 81 Sale | 80 83 3|| 122 1241,] Kelly-S ) Corp Ist 68 946M ee 132 ‘ 4i| 102 106 
Chie City & Conn Rys Sa Jan 1937/4 0} 83” — te eA Kelly Spring! Tire 8% notes. 19 M S| 91 Sale| 90 Jan’29}....|| 128 141 
Ghtenge Myo eet are 82 84 | 724 A —_ | SS cayetane Tee cone 4 Si Bl ait, “aa |e be 90 97 
Sateaetekinn 1987/5, 3| 100 Sale /100 orndl... | @6” te] Kines Countp Ooo --1948i" | ois 92" May'29)..._|' 110 110 
per Co deb Al 847 100 3ii 1 4 | Kings Count; --- J J 3 903. te 
Cin G & E lst M 56..... 1947/3 8 Sale | 83 00 103 y El & P ¢ bs 85 88 4) 4 96% 
48 J} 951 85 | 49 Purchase 7771987 7|4 Oo 8512 «88 
Secsruontiaa:—eae 9 a 8 Bote! G3l| fot gois| Stamped guaran 6a. v-_- 1907/4 | iasts —---]igets ™ Tash ---j|| 1008 10» 
Golo F & 1 Co gen 6s... auuai ki “Bain ato 1a ae aw 85 894) KingsC ee ¥ 75° 81 | 80- to} il} 128% 130 
Col Indus Cogen sf ba women 1943)J 9612 Bale | 943 B}----}] ---- - ounty y Lighting “> > Al 79 0 80 1}; 80 
col J 1 4 97 ~ =~ First & 5s...1954\5 J 7912 1 85 
Golumbla G & deb San -—-196a\0a N aris o8 | 9112 May'20|_.°*|| 96% gor Krewe eet Oige--- n= 196als | 115, Bale [113 103°] il] 108, 106% 
Colum as let ae 9853 Sale | 9 2} 8i| 0312 987, ‘e Found’n coll tes” D} 10412 Sal 115 1{j 1141 
Saemrten ian isis 31. Se S url da 10014] Lackwanna Steel" a -- 193614, 2) 101% tee! aul 46 losis 1071s 
pee BaD Neepaer ols S| 871. 92 | 9212 May’29]-__- oon 99%; | Lacel Gas of St L 1 A..1950|M 8 one Sale | 98 9815 Ps. 10114 104 
Capers) fos sak | Sos a8 fel “aowpeee need ctecies f| 8 a 
vest Tr deb 68_-- Pr 92 2 9612) 2 apr -,- 10685 4 o 103 
canny ab Bi68 2 IBHOIE gan Sale| SBN) 2] oe, ard a Neca taaeA tests 4) (gy Sei oes Zo|| 10019 10sts 
Conn Ry & ef 6s__1941\J 94 Bale | 90%4 4il| 912 981g] 1st 40-yr gu int red & 20 99 993 se; 
Stamped guar 434s... 1951/5 3 104% 10544|104% lott 393|] 90' 1054 it eye ent rd to 435 10893 3] ---- nite ie” wee on te 
Loan 6%s __. a ay’29}__ Lista. F Al iol. — Gap... wes ok 
Sectaeceas ae gigs © 8 she) Bh Ys aE =F ea sing a0) 16a gh 
ConsC alofM 78.1956) 3 63|| 8il2 871 refsf6s........... ee ay’29|_.._|| 80 93% 
a ist 3} 92 21 wértsta........ 1964|F A 2} 88 May’2 
Consol Gas (N ¥) dub opine ioesiy al ny Ot] 91% 91%} 111] 89 eet Fel ot Oe_----- =n ssege Ai ---- 88,1 8 Meysa----| = oe 
Consumers Gas of Chie gu fa 1986/3 | ‘98 Bale |1043¢ 105%] 64 oo eel eee PF ist gu g be_-- 1993) ac: OS ee = oe 
Power ist 5s- 9812 1001 5l4) 64/| 104 106% | Loew's Inc del obacco 78_ A 0} ji8i« Sale 4 May’28}___- 
Searing Cory ae Sans igts | 90" toieiaois 100%) “al obi 19a | ow in do wih wase-191 9 Ligie Gate Hise ta] dll ‘oe age” 
Cont Pap warr.... 913, 101 t stock v4 1057, 4 1 
Sepuahaoen Telco mes -“igaale D 7 euiti so Som anil oe eetet Othe par werrenss.|* D 27 ot le 104%, 138% 
Corn Prod --- 1960 ---- ----| 97 , 2 91 warrants. Sale 97 
Crown Cork & ist 26-yreibe°s4lma N| ii” 100 Anessho 2. a oc Or ene 2 2 gaatA ©] 198 Att i a 1a 
Ce stés-...1947|) DB 96% 10212) %t2 97 | ii 5s. METIS 10612 111 |106%2 107 3l] oe 
=, 1951 3 J Pb ose 61e) 1 9612 103 et See neces i95i\F A| "79% Sale 107. Apr’28 10615 1131s 
1001 5 = Louisville Gas & El (Ky) 56. 1937|J_ J = — 79%, 80%| 211] 79% 91 
eee eee ee ae FR Re ™ => 
=---1930'F_4i_ 9212 _93! 9% 100%! 39}) 99% 1 
| 93s May'29 ll 90° 98 

















































































































R. BONDS =: Bond Record —_ 
2 by S EXCHANGE 83 Concluded—Pa ge b 
ue se sens — 3805 
ret Austrian Hydro Ei Pow— Ei. | Wekabihe a3] cus, | er 
Manhat * Corp deb 6348 "41/3 D | ioe 0 = ES| june? Range or menge 
Rahat RY ON Y) cous ta-1990|8 © g1 8% Rem Rand deb 5348 with war carla wl 4 — jan. 1. 
ne eee SKiz eRe D omen keto aero uae 9112 Sale | 91% 
Msn om ied --igria St sfoa| Mears Sc seozyieg- ian 9 Hoty dae ape a aes 
Al op pp tS ed 58% 60%) W Unica fe chek wastes 1001, Sale |100ig 102 108g 
amen & Son 971, 1041 ithout stk purch ar. 1946) J s 101 |1001 10013 
Bie kae pet ic ors 105% | Rene bale-Danube war_..1946 10455 Sal 2 10015 103% 
Meridional E 7s ser A April 1940/0 2] Rhine Westphalia be 70 A--- 1960) Hi Sale | 932 oo 108% 
let & ref faserC. 1957|A 100%, 105 Pow 78" ( 1031 8 
Side El -771953| 5 80 97s m 68 of 1928... ob ates 971g 102% 
bane be Ae ea 4 93 9814 leminesh........ 1aSgiME Be 90% Bale | 90 BB 
Mid-Cou w ar. 1956/5 99% 103 Ge Gas & El 7s ser B 1955|F der 86 87 93% 
Midvale t Petrol ist 614s. ..1940 5 72 80% 3 n mtge 6340 series O B_1946|M iss 9334} 9214 86 08% 
Miltw El Ry & Lt ret & e1 PC 85" 98% | Roch & Pitts C-& Ip m Di eriMel Sale [103 inate 1s 
Genenai & tref & ext 4}48'31|3 Se sae lac peeekan a 1pm be..1946104 el "30" 100tal Sore aoe ie 
Ist & ref 5s series l 10514 | St Jose & Pr ist 58 46\M Ni} 90 4} 997% 10312 107 
Giiean pene tee ee ore .os Hoe mponerty 7g Soy 2040. 2iee0 MW] 94tg ‘val Ge 951g 100% 
er Ist eA... 2 r 1 crm ines 
M 5e series * cemiugpeer “1 98 103 sig pow City Cable 5s stmpd...1955)J 3 inne 04 OBA 
ontecatin’ Min & Agrio— . O71, 101% | Sax pn fy CT a Pe és] 68 6s 99 «98 
Wihouns warrants...1987|4 el 9 ay (Germany) fe'ssiF A ida” sale’ |104 = & 
Montrea! ade y — 7 ‘ 101 | Schulco eer aero: tat Ld Al 98 Sale 104, 2, 94 
Gen & ref & ref 53. .1941 107 tur titnens 1 N} 91% Sal s 10713 
Series a f 5a series A 15 127 | Sharon S 148 series B 1946/3 Ji 85 e | 881g 1g 100ig 
Morris & i Meco ~~inee A s 97 | Shell Pi teel Hoop s f a)ga- tose AO} 85 Pang 92 May’29 871g 04% 
ortgate-Bond Co taser 3--1090|4 © 96% May-29)--;. 83% 904 | Shinyetou Fi Pow in Se--1052]M W) 94 Sale | O3tg Date BF 
eum bei tke, r. 84 | 13 4 9814] Shubert ow Ist 6348__ N} 96 312 lg 97% 
7 16s... 1932/3 J 83 881 Theatre 4s_.1952|J Sale | 9 931 
Mutua Fuel Gig at gg Sa 1947 sie 3 Stemens & Halake sf 7e--.--1086|3 8 ese |e Dats Bers 
68 71 soi there gag 5 
Nemm (AD & > achi ay 1941/4 N 9814 102. in f 6348 allot ctfs 50% pd. 1951|M H on" 10214 }101 75 He 
Nat Ac Elec guar gold 4s ire Tr 102 104 Silesia 5 San Fran bouts pd. ."51)M $| 103 Sale |10212 2012 105 
Nat tS ge ola J 98 98 Silesia Elec Corp 8 6348. ee F Al 97% sea 03 100s 108 
Nat Enam ered Ge ace ee Am Exp coll tr 7a_--1941 F Al Sttz 9 8%) 975 01 108 
Nat Radiator deb 655 ist 6s 1929 J D 101 102%, Sensis Gone OF lb ees ta.” teavian os 9615 831g ‘_ 
Nat Starch 20-year deb Nae . at” ar eta coll seriee U.-- 1080 mM | setts eee lage 9613 99 
Newark C st sf 5s___-1 1 | Sinealt cee ae ate - 100 
Rew E. ‘onsol Gas 5 ba 952M N 64 B24 ae ed ae - - 1938 J D! 100 ale | 9853 101 10315 
Eagan Ta felted 1908, B %¢ B:|sapcesens ton a Bt ae 8, it 
Weer Ori Pee Gere las tk 10212 1037, 0453 | Smith (A 530... -_. 219% A Oj 9312 8 434 5g 101% 
1 Pub Serv Ist 5s re oe g 10312 1001s 10313] South oS oe iti Sia toe a =e | ae 9373 97% 
™ Y Dock series B____ - So ico tu bp N/ 101 lg 965 
50-year ..-.1955,3 D 97 1001 uth Bell Tel gar 7s_.1941|J D Sale |101 92 
a tees ae 48..1951 F A 9114 oon nme ny allay 1941|3 : of Sale |106 ‘8 oan 
leon It & rel 8340 A_1Da1A © cee: Sees were ee rel A--isTls 3 1 2 Bale (101 102 107 
BY Gas ert pple yeetlé ° 80ig ring seen Bayt be ist g 5e ae 4 10212 ney se oh 1044 
Purchase Pr g 5s. .1948| 1 ist & ng ist 68... -21 7 98 as 
dvtbseon ie a 48\5 D 12 115%] Stand Oe a ag 930|M N| 981 98 101 105% 
x WC&RRS --1949 F A 101 105 Oil of N J deb 5s Dec i 1945|M 8 2 Sale | 98% 9712 100 
#7 E & W Dock im ae 200 MN 108%, 10716 ites tiies ton eb tte weld © +4 mcr Boy, 96% 1 
® Y Rys is Ist g 58 4 | Sugar st 68 series A. D) 943, 4 05 
tRE _.1930/F A Rory: Estates A.1945 4 95 ) 941 100 
Certificates of depos -21049}5 J wa “ag | Syracuse bienting it g 6. --1961 4 | 97 Sale | 97° he Neate 
“ » Gerucates of deve A © Ss Cop & Chem deb 64 <mes Ao ke M2 Ott, Masa 80 OB 
RysC posit. _._- Conv m deb 68 A. 194 ---. 10212 4 May’29 
w Boia Soar "= ne 3 gl rca ee er wc nat) is ee ee) 
7 < Seate ie lst 68 A_- 53 J 3 py ist ref 4s “1947/4 D| 10412 Sale’ 1001g ¥ 115 
ys Ist co ..1951,\M N 10 241 j ine 5s tax --------1960)3 J 2 Sale |103 100 10 
wg cobs 8 5s seron Ba 1962|M gp Poe ated wd oe oe san taecla Gt. asin game | $0u 103 107 
mY Sica iat Soe ong X nur § Dea | ence aaa | so a) a: 
2 % gold notes... _July 15 5|M P 4 
woes deben rye 4 48 1939|M N 4914 a Tekyo Else rene Co, Ent 15 1929/5 5 eg MB 90 om 
we Feat Petunding gold Lela © cof ROL ee i688 et age ee S. 
1X Trap Rock lst 63_———-- 1/4 0 O4ts 107% | Toledo Tr L & P 516% notes 1963|3 D| 88% Sal enioee 
Ret & maa ist Ba-7198213 s 10434 + dam inna 1938 J a} 98% 90%e oss 88 
Shatet OC ie wes AO a eee ete 6 ee 5 3} 992 Sale | 98 rl oot pus 
Eiidihe tie meee 100 acne thy hg pe gage te | 99 103 |1001 96 
20-year s f 68 oyd (Bremen, 1001 103 | Twenty-third ist sf 68_-..1940|M Nl 90 94 | 9018 1001 — 
‘or Amer Cem deb 6148 A. 1947|M 997% 10313 | Tyrol Hyd St Ry ref 58..196 NW} 102%, Sale |10 3 2 100ig 
O Am Edioen Oot bose a iperiea $ i 104i] Guarscest 7e.-.<-- 73g0_1955(M N| ~d6i2 Sal 58 101 108% 
a bie eer B. Soom 4188710 3| “ni (ae pte oly al a bola” 82 
Nor oo Trae & Light 65 16 1963\F A 68 80 — Elec Lt & Pr (Ma) ba "1945,M S| 9612 gels. & 951g OOls 
Ist & ae Pow 25-yr 68 ree my 8 99 102 wo gt yt “pe, “oT M $i 99% 1001 9612 921s 
men eS ee eae te AS #2 301% | Union Biev Ry inte Siganer A493] 100% a0 | 99. Dots [00% 
, fs P y(C we 
Norweg Hydro-Ei Nit 6148-1967 MN 08% 1012] © B0-yr 6s eries of 5a.-7 7193i|3 3 SI Bale | 81 toot. ies” 
ist & ref 7s —— 74s A_.1946)A O 96 Lg Ist lien aia A...-May 1942/F ; LONG ; =< OLN gl. ort 
Ohio River aoe ©....-es 4 os dae | Daeed Bivouls series C-Feb 1935/4 O 104% 106 [104% 98 101% 
Od Ben Coal lat Oa--~----1944) ; | 110% 1132 lanes Dene 36-2 0. job 68. 19421M MN} 98%2 oe hen* 104% 109% 
Ontario Tra N F Ist 5a. _1943\F 10 4 5le United ssc tL ist g 48...-19 | 94% Sale | 9 957, 18, 
Oriental Dev smission ist 58.19 j A 5 107 U S Co 15-yr 68- -ocoe B4'5 J Sil, 821 4 57g 1004 
i gua -1945 MN 884 91 n Stee! Works Corp 6 34s A. 1937,M N} 214 815g 97s 
Ext! deb As ¥66......<« 1953\M 99 With stoc s Corp 644s A.1951 971g Sale 97 81 
Oslo Gas & 5368 int ctfs..--1958|M 8 =. 102 Berke k pur warrants_- 3 DI 8812 89 | 88 5g Bala 
Otis Steel ay Wks extl 5s__1963|M r 99° 103 wi C without warrants- J Dj} 89 Sale | 877 34 = 
Pacific chy 68 ser A- Rs 1941 ™ 8 om 99 United 8 ith stock pur warrants... 3D 83 8834 sib 901g 
Pac Pow & L El gen & ref 66 1942/3 8 88 s 90 ons Meet Wks of Burbach --|J D 88le Sale 81 83 92 
Pacific Tel ~ Ist & ret 20-yr 5s" J 934,USR udelange 8 { 78 1 3 9014 
Tel lst 5a 20\F A 5| 100 1031 ubber Ist & ref --.-1951'A Oj 104! 85lg 80% 
Pr yg ym ee oral JJ 99 10212 - nya’ 74% ae coos S 19473 J 8834 oot 10434 
Ist lien aT couy oi Ga_1pea|M We O7lg 10018] er iGgd-yr isl Regie A -1930 F A} 100% Sale at yl 
fun Am Lone 10-yr 7s_ oo MN 100 10314 | Uni yr 58| Regis aoe oes MNI| 108l2 Sale re , 92% 
persica att 8 Bb ibs | warm! och tas ob | SS er ei 
Finacar sen mie ie g i, aa Gace raue ciao B, BE ta i 
-Le ky 68.1 4 | Utab st & ref 58_- Sale | 8¢ 
Pat a& P. whee leasehold 6 348- 1953 ; 5 B 9814 | Utica a & Lt ist 5a_-.-- a A GO| 902 Bale i 86 
Tet Teenie 3 Bete 8 ea 5 | 96% jd ae ees eee ote eS hawt 50 96 
Pent-Disie Cement 08 An 1941 Ms OP Sete perl Veceen hey gta ste i J 9 isi, <2 h108 * May'29 5'p 101. 
Peop Gas & C Ist cons g zoe M § | 10113 105 Vertientes Sugar lst as dg 1947/3 D| 90% Oi” 06 «106 102% 104% 
Philadelphia © bbenes (18 | 7 & vores Few ete. ea ie 74 oo" es 
whee Go lore! Se ser A21967/3, D S8% 97% Va Hy & Pow iat & t visas a 72. 1 4 OF 
Phila & Co iat “tes “5 7 o H.. 113 | walw & Pow Ist & ref 5e- — si 72. 79 34% May'29 O7% 
re eee a as oo 3 J Sed a eee ve yw cheng war) °35/A a eee ooh int 83 
Phillips Petrol deb 5s... _- mM sad eee Suaer 6s series A--.1945)A © So tee 71a 100lg 
Pleroe Arrow _—e Sia ——_-193 aD s 10012 | Warner Sugar trol Rigg a) os eee 8712 103 
arner-Quinla wee 
Pisbury Fi Milis 20-yr 6 isisails D 9412 101 | Wash Water Power st 5a-__- 1939 |M 3} 95% 7435] 7712 May'2 106% 107 
Pirelli Co (Italy) conv 7: 6s. 1943/4 © see eee, | eae is oat eee J 3} 1001 Sele | oS == 85% 
iret Con Callionies leesT Sai067|3. 3 10a * 105 «te r+ ae pd gt 19501, ‘al 1oL * T02 “fiot 741| 190 sons 
relat Me eres Ba Anigoa|® A ue isel ieee Hes E--------- 1963 Mm 8] 100% Sale {100 ahll Skee a 
Elec Pow Ist 6s B_.. FA 941, 96- let sec 6s series G__------ 1953|A ©} 1011 e@ |100%, 8}| 10012 104 
He ef her o> te ah 100 105% = VaC &C lst 6e....... 19 3D 10012 pony 1012 * 100% 105 
-o<= 105%] Western Electric deb 58_--- ia 4 2 
By tat ot 6-10) Olts 105% ca ae <----Eaa 6 +26 Sale | 25 Zi is wae 
Ist L&P Ist ref 56 N 2 10314 nion cell tr cur O! ‘F021, Sal 17 104% 
itn el rene § a HR] "ers patsctie  2 B 10 abe a 
— nal 7 pocastes 4-108 2 96 99% | Westhree a “19selr a} 108.” 10st O6i5  87ia|"~al| 95 104m 
ern edt ond & Cable _—S 1942/3 J 98 1021 est’h’se E & M 20-yr g 58_- 1951|J Dj 102! jw ep 1077 23 95 9% 
Steel 58. 1953\J J 107 2| Westphalia yr g 58..1946)M 4 Sale /101%, 107. 11 
pret, Rete {ae (orithwar)_1981|3 D 99 107" LL my ak ag rte + © sia, date |b” 34|| "90% 108% 
6 a Merce js sa | 30 “aa ial 79 0 
reireeaciemaas & i ea ESA hn ox 1 SP |S) 8.2 
4348. D 1121 Mach 68 ----|M 993 2 87% 
vunie Aiuiee tails db 30. 1967|3 D 172 6 Without (with war)'36 4 10014) 991 
Pure Sugar deb 208%] Partic warrants a i ---- 2 
pa tg et gg = 44 Zz os 10512 wad deb 6s...-.-.--1940 stu “aa” oa = ” = eo 
Remington ee fe--.1948'3 J 8 997s] Wickwire ray ht ist 73. ..19365|5 = Sale . 3\| 84 992 
prepense 1937 MN Rg py o 7s_Jan 1935|M lig Sale | 4112 5 1001 
89% Wilson & C af 6%s_._.1933 433g Sale | 42 12 4l1 
evi ips jt aya omy re rp. Bred ty 1008 35 2 oe 
Youngsto rms 7 ‘a’ lg Sale jl 10}} 1 4 
or Reopens Aube iorsld 31 100° Bal Hosts 10} 10te ee 
00 Sale | 99% 4|| 10612 108 
991g 101 






































Outside Stock Exchanges 






















































































Sales 
at “tae Week's Range mw Range Since Jen. 1. . 
nsactions Sale | of Prices Low. High. 
Stock Exchange.—Record of tra eae tate: per me ll Pe, | ee 
Boston June 1 to June 7, ine Stocks (Concluded) sie aa 
Boston Stock Exchange, »| 23%] 20 25 | 8,717] 20 bn , 
the from official sales lists: Copper Range Co 3 3%| 665] 3% Junel 5& aa 
ea ete Sales since Jon. 1. | Franny tin’ Can-35{---—-] 221 Bool “1 “dnl § Ape 
em, Week's Range| for ee ved Hancock Consolidated..25, 1% 1 100| 50c 2% Mar 
Sale | of Prices. | Week. Low High. Hardy Coal Co--.------ be tae ” to 65| 50 May) 66 Mar 
Par.\P rice. Low, High. Shares. ° Island reek oni 51 105 105 13 105 Jan 105% Jan 

Stocks— ae ee ee BC See Oe pen "3334 21 24 2,457 oF — OM Mar 

i182 Jan | isle HKuyai Copper . , 3% 4 415 une Mar 

Ratiroad - 74% 176 257/ 174 = ADF Jan Copper... .. 26|-.-.-- » Jeol 336 Mae 
Sostun @ Albany... son rere io 83 370 4 June BR , Jan Lane Caneel Ooty a” (a ceemataten is ise 70 1% Jan) 2% Jan 
Boston Hlevated.... 10)) 83 964 97 ie 4 By Mason Valley ---------- sass 65c 75e 200} 25¢ May| 80c Jan 

Preferred. .......--- io) 114%] 118 114% a ee ls Maas Consolidated - ...- 25|------ 65¢ 70c| 1,125] 50e April 1 Mar 

is coaeeal. “___ 100} 100%] 100 100% 80 p May flower & id Colony = "5534 53 55% 629 a - p+ ta May 

ae: 106 an obaws 975) 20¢ a0 Mar 
Boston & Maine ped.100} 100%| 93 101 180 = ype 04 Feb wow Dominion Copper. | .-.--- 9 60) 58 Jan} 67 Apr 
Ser a ist ore! unst pd. 100)... 70% api * 105 Apr) 113 _ New River Co pref..-...-|-.---- 2% 2% 30 2% Apr He a 

So dneod 108 4 May! 110 20 | Nipissing Mines af mar 5% 6%]! 15,439 4 Jan 

SerB ist pf unstpd. -. 100 10634 1074} 46} 10455 iss Jun h Butte 6% 15¢ June| 50c Feb 

ogy pow te gear eaten Be yz A» esl 112 May 129 Jan North Lake Mining Co... 28). a? 11% 1,500} 9% May) 1854 Jas 

ser A iat pl bd 1 . Jau fom 4 I 

yg ge oe governance: BS He $3 140 May| 160 Feb #C Pocahontas Co... ai| 37"| 345 38%| 11.020] 32 May| 60 eb 

a she oe 100] 143%] 141 143%] 193 Apr| 107 Feb | Quincy. -. 2b 314% 38%] 3,106] 31 May| 46 Mar 

ie b ist od stp. paid) 102 102 rr 7 = Apr} 103 Feb | ip Mary's Mineral Land ‘a 38 20e 30¢ 500} 20¢ May = a 

exo 10 Feb | shannon.-.-.-...-..--10|-.-..-- 1 46 June 
00) .----- 101 May| 27 Shannon - - - 3% 3% 730 1s 

Conn Pass pid. ----..-1 -| 19 19 19) 19 Jun x Mining ) 3% " 2% Mar 
East Mass St Be sonneo ee we Te = + Aad Mey tox Jao | heen Meat & Tanne | 1 H Nag NOD 1% Jan| 2% Jan 

caumment 2... isl....| ae a8 40) 62 Jun} 80 ren | Victoria Copper Min Co.25|..---- 
Meine fi & tactiord” i: 10754] 105% 10954| 2,561 130 ‘Apr| 139% Fe>| Bonde 8244 83 | $5,000) 82}5 June} 91 Apr 

: aes 100| 120%| 120% 122 012| 73% Marl 635 ADT | amvonees Mie Go .ve-|---.-- 88 89 | 8,000 June| 96% Feb 
Old Colony -.---.----- owl 78% 78% 80%! 1.012 ce MM 2% May | Ernesto Bredo Co 7s. .1954)...... 84 85 | 16,000) 84 June) 89 Jan 
Peonsvivania RR 75¢ 37%e 1%} 10,290) 37%0¢ May 121 Feb | ChicJctRy U 8 Y 4s--1940|______ ° 

Rights. -..--------- 100 ---| 114% 114% 10) 113 Ar (msi Mars Street RK 61 61 3.000} 55 May! 80 Feb 

VOCE IER es non BUN Ooe Be 66? Bonscccocecs — s---- 70 70 3,000} 61 May| 80 Feb 
acsus- 23% May | 6s series C -...----1948|.-... 
Ne _ es 19%| 18% 20 ‘- He Moy 200 = Jan | pox age Eng bee 97 98 9,000} 96 May] 106% -_ 
pha, Brick Co_.....*|...... 18 | 18% 0| 69 Apri 80% May 6 48. ------------- 19 “"82%| 8236 82%| 5.000] 82% June| 96 on 
hatillon Corp... |-.---- 70 070 - 95 June| 100 ADF | rood Rubber 78...._1936 100 100%| 6,000] 100. Apr| 100% Apr 
Amer (batilion “i100 _-| 95 95 100 Apr| 50 June | int Hydro-Klec 8: st 6#1944|______ 100 1,000} 97% Mar 100 June 
AmCiticsPr&LiGorp cl A 50)... 50 50 A > lat! Pow SecCorpTaserD'36|------| 100 s4'000| 85% May] ae “aus 
socecoeloo-co= 76 Jan 98 2.000 

gel TE Saget y Be Ba Fe Miss Riv Pow Co 5..1951|-....- ee 198 | these es elas 
— Pnoumatic Service 26 5% 5 5K ‘a (6% Jan) 26 May! py pyeah Co7sdev 1035 one 96 7,000; 93 May! 01% Feb 
“preterres 45 25 = 6 aoe me 45 Mar 50 = Gwift 4 Co ben ne gor | 10034" 10034 101%! 15,000 100 Mar 103% Mar 

---100,...... é Jan) 238% ADT | gwitt & Co 58.__-. ~ 

ist preferred. .-.-. 17 2,933) 194 
ane: lei a@ Les ith ag {~ pe + “ a 157,171 2% Apr) 7% — * Ne par value 7 Ex dividend : t 

oon cs apap 17%| 16% 17% as ses = 108% Aor Chicago Stock Exchange.—Record of transactions a 
Bigelow Fart! Carver = 102 000 ood 53 1005 Jan 107 May ms. ae k Exchange, June 1 to June 7, both inclusive, 

Preferred........---100/---.-- 4% Je cag toc Fr 

om Ce ek a 100 40° Saal 43 yn iled from official sales lists: 

Cap Adm Co £46 6 A sccnlesccne 68% 75 7- oon ieee =" comp FWridee : 

‘* Coal I a ay _ r J —_ lan. 1. 
soneinental Becuritiee Cory 4 + F756 725 34 May 7" sae Last Week's Range WA Range Stnce - 
‘redit AMance Corp F e' Sale Price. . High. 
East Boston Land ~ ones a 1086 105 1094 3805 09 = = — Stocks— Par|Prtce.|Low. High.|Shares. Low. ba 
Has ery oF i.tues ine ~ 47 375) 45 por 39 Mar| 52 May 

ates. 1o0|..-.--| 98 98%] 1781 97 Mes| 18% May Abbots Laperntarion cam *] 6056) 205 2000) 2 2 100% Mag 
Eastern Sane inv Carpe ml os as | ae oe ee Ee | beune Ol 00 tte ait 201. 7538 16°]  400| 18% June] 35° Jam 
wunomy Grocery Stures.* “353°"| 200 307 473) 280 Jan) 451 Ad Royalty Cocom..*| 15%) 15% 1,100} 34%, Mar) 54% May 
flee Shareholdings Corp.*| -3635| 35% 36%| 1,478| 28 Mar| 36% May | Adame Mfg Corp comiu] 51 | 50 52 5 / a 

i . Ainsworth } 5 18%| 2.250) 12% Mar 
Eipreterred | 100 | 100°. 100%| 400] 100 Mar| 101 tee | an anus Menem 4s | 5,450] 20% Mar) 57% Feb 

Preferred ............- %| 36% 37 878| 36% May) 49% o ry ae Motor ind Inceom *| 434] 4245 45 "500 46 May| 55 May 
ar ged ncaa a | tM | wl ee ae El eee “| Soni os os | easel wm dee ss Mee 
Gal ton Hous Elec ee re 19 19 10| 11 Jan| 19% May siltet Products 4 1a ° bs "| 36 38% 300} 36 June 31 
General Alloys Co.....-..|..---- SS aol Salk eae) te, eee sal eae Hi a de 

occce Comm 5 i 
Gert redéelnve25% lst pf. -|- 14% 15 20) 14% May| 17% _ pe Snip eI TE *| 24 23% 2 50| 7 May| 11% Mar 
“mare Co. ‘bis 104% 107%| 8531 104% June| 128% Dbl ae ae ia 3,200| 10% June| 37% Mar 
wants ye ag 15 15%| 30] 12% Jan| 18% Amer Radio & Tel St Corp*| 124| 10% 14 '350| 11 May| 16 Feb 
Greenfield Tap & Die -.25|_....- 0 4 60} 39 Jan) 4254 Apr | Amer Service Co, com *|_____- sel Geel ae’ See Jan 
Greif BrosCoopgeCpclA ---|--...- 30 315) 2944 May| 35% Feb SS SerAcom.*| 26%) 26 26% 
“Crass A ec Rll 42% is 136 110 Jan 128 Feb Amer Yvette Co ne 5 27% 27% 100} 2654 May’ ou ~ 
2 ssa a OR, WED 118 11 Mar Preferred_-.-...--..-.--*|------ 5.450| 34 June 
Pei aepeena BREE an. | See] oe Aer] Gert Jom | asp basen See oe | ae: ae eee 5% ‘Mar| 57° June 
WAL Bars Appar ip , 53 | 1,000 
A@verade!ampCo . 9944 100 25) 97 Apr| 105 Feb | Assoc a imaen te «| 52 51 26% May| 33 Jan 
mene ter ine... a | ae 500] 20% sune| 23% May | Amue Tel Cuil Co com...* ~-5--| 26% 37 | | 700) 26% May! 38 Jen 
Insuranshares Corp cl A-..| 21 20% |. ane 57% June 103% we Silos Coes Corp onet.--5) | ate apatcl aee eee 
ceerhationai sou Joa e ne 44 1,105) 43 May ‘ 2 1 Marl 62% jen 
rcmemete 1 ff | Se Gh St Oe OS | sp mentoen | oul get | ae ee 
Bid Fegan 11 13 Jap | talavan & hatavtic... 25 -.-.-- 3.515 Mar 
Liboy MeNelll & Libby 1/---..- 11 | 1,012) 11 Apr| 13 Cocom *) 48%| 46 49 Apr| 26 
‘s Theatres... __. 25) 11 11 1 Apr | dastian-Blessing Co com * 1,400} 15 pr 
Camachusetts Gas Go 100 ‘154| 18” 16%| 6.427| 18” June| 163 June Reatrice Creamery com_6i|_.-.--| 84%! 85” 18,150| 785 May| 98 May 
secaposone 1 7 844% May | “eatrice F "Ba 47 81% 92%/118, 

| nel ta 80% 80'4| 377) 76 Mar dix Aviation.-...-.-- 87% 300] 96 Mur| 19334 May 

Preierred my ssl ine” s35c| o6.8es| 12 June! 18° gen | Ben (os (tam B pew i]... 163. 184 | 1, 27 May| 37% Jap 
Morrenthater Linotype 100 10334 2103 % - = ert Pt a ‘i Binks Mig Col A conv pf * “113% 13536 11990 Pm 04% Mor ions = 

2 e Warcer Cort com | 1 101 pr 
National Leather -.-.-.10] 3 | 3% 3 ye ee ea ed oe eee oO Se OTH 10136) «| 308) 10156 Ape) tgs 
ee aps ian, a! ml sin BAL san hot loan eae | ses 22 28% 1:580| 31% May| 20% Jan 
witngEquityCorp...--- a2) #8 oe eae | are Shee e | ci * “"33%| 31 333%) 1,850] 30 May| 36% i 
fg a 1100 -| 98% 99 20 04% Jap Briggs&Stratton Corp com 33% 21 6,600} 20 May an 
New King] Pub Serv pr vide|_...- 9934 101 Si4| 143) Apr] 166 Web | Gright Gear Elec ase "6ss| 8% 15 | $:200| 536 June | 4 

ow Eng! Pub Serv pr pid®)------ ‘ SO. , 

Se See |) I te] BR ee reacag | | oat | tal a ed Be 
North Texas lee  100|-.----| ‘8 ‘s "68 16 June] 35% Jan | Chae “B™ *| 54i| 54 55 | 1-450] 41 Apr| 56 May 
No “""""i00l 16 146 «618 68 Mar| 27% Aor pa ES 28% 29 350| 28% Mar| 32 May 

—ae ool--“| 16 17"| “43| 16% June] 25° Jan | Bulova Watch Co ae---5) we ae. 300) 48 June; 60% Fee 
ney G) 1st pfd.100)__.... 16 17 43 A 18% Mar $3 preferred........*|---.-- 25% 26%| 3,450! 25% June| 45 
Plant (Thos hUo._10 17% 17% 15} 17- pr : Apr | Butler Brotners | 26 37 2'500 May| 47 Jap 
Resto Folding Machine 10 Ce 1% a1 1 = =<" — 36% Feb Caimpb Wyant & Can sont 50% 20% "500 19 Feb 31 - 

ory) 3044 ’ Mar | Cana! Constr Co conv 3 400; 66 Mar 
Kellance Managementcory| 3034 21 22%4| 1,766) 21 June) 26 & Co(AM) com Wi. ee 714% 73% 43% Mar| 86% Feb 
psc ete Ere a pa ie 34 175) 30% Mar 37 = Jan Sebo Mig Oe Ine com 46 = 3900 Apr| 43} Feb 
Switt & Con 100) i30"| 12054 129 305| ‘70% -Apr| ‘84> Jam | Cent Dairy aoe thee | Genk tel. tal a S . a 

Piincbuss 75 Cen b Serv pref.*)-...-- : Jan 
aa "| T19] “os its] aag5| "8 Sen at Feb Ceut Pub Ser i ccncalomeces 343% 45%¢| 2.000| 35  Jen| 45% Day 
Tower = CoTc.. 2. 18 520} 18 June 35% ADF Class“A”...__- ..*| 45% 5 696 900| 94 Jan) ve% Jap 
‘TrtOoatinenaal Oerpe.222| 35] 30% 38 110] 104° Apr| 106° Feb | Centrale wi'tii Pref 2+] 96%| 9 101 600| 100 Jan| 10335 Apr 
- yenedaeecepeens Blade 104 104 110) 104 = Apr y ~ May Prior lien. pref. .....- *| 10044 5 81 1,150} 70% Mar| 90 Jan 

Ang — eee 50 | 48 50%) 1,780) 25 forced 87 Jan | Common.__..----_-_- owe Se "600| 465 Apr| 59% _ 
United Shoe Mach Gorp 35 65%4| 60% $7% 1 tp Jan} 31% Jan | Chain Belt Co com... $ ameas: Oy ea | 200| 48 May 84 ia 

ee tee ih as" rf|-- ---| 40% ai 310| 40% June| 44" Abr | OnieGity &C By paran..e| 2%| (2% “3 700| 18 Jnl 3 Mar 
Use ll ‘aceee lh a 40% 41 | 2,310) 40% June) 44 mY | prolerted----- ene *| 25i| 25° 25%| 2,100] 18 Febl| 34 Feb 
USS tus Ger Nie ‘Dp com_------ *| 25 5 75% Feb 
Uipreered ce eee | Te Oo Apr] 08e Jan | Units) ------"3] Bess] 6536 663s| 12150/ 68 Mar a 

oiding Corp... 4 4 75) 2 = Railways— 2% Jan| 7 ar 

Venezuela re, te ge 68, 73, | 2.241| 66) Feb) 77% . ee Denoeve icereiane 100) 4 = 400| 2 seyi 31. Bae 

ny eh *| 29%] 29% 29% a - = be ne a Jan | City Radio Stores com_-.-.* ae” 11%| 11,950 6% May oa i 
eB__*|..._. 3 lum Uteo Co _.._* 1,450} 209 «= Jan 

by oped mee 5| 100 _Feb| 102 Jan | Club Alu Edison_100| 250 | 247% 250%| 1, toni dhig ae 

Prior preferred - ____- a 102 = \ 20; 48 May| 52 Jan Qomesmcas o —. *| 35%| 3536 37% 400 = Saasl as Sdae 
Warren Hrous ist pref -50/____-- 48 50 10! 50 Apr} 53 Mar Semate Gottua as dep|___.-- 35 35 100 4 Mar| 38 Feb 

2a preferred... ...... 50} ~~~... 50 27 =Mar| 38% June | Cons Serv _..*| 28%] 27 29 2,050 Feb 
See | OS a SE 6 eel ge ed al a 
En onetime |--on =~ Consumers Co ee on exo a 68 250! 68 June _ = 

Mining— Ma 2 # Feb Preferred .--.-.----- 3 3 3 100} 2% May 

Jian Cons Min Co..26|_____. 90¢ 1%| 2,520) 55e y Satine comeninna 457| 45% May! 48% Mar 
; Comeuseial 7-5 8K] 2% 355| 1,390] 256 May Pfr May Crane Co. common ~~ pages 39 32 150| 22 May| 23 May 
Sree Commastial.....5| 334 5356 145] 50% Jan) 6235 Lighting Inc com_.*|-_ --_ 300| 7%) Marl 17% Jan 
Bingham Mines ----...- 10}. - 5 400} 37 May| 60% Mar | Curtis 10 9 10 
‘ alumet & Hecia- -- - - 25; 4344| 39% 44% 259! 20 Junel 38 ##Mar Davis Indus inc A 
Cliff Mining Co. -___- 25|------ ae 
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rrtday Sales 
Last |Week's Range| for Jan. 1. Range Since Jan. 1 
Sale of Prices. Week. 
Stocks (Continued) Par.|Price.\Low. High.|Shares. High. Stocks (Concluded) Par. Low. High. 
De Mets, Inc, pref w w_..*|______ 28 28 100 37% Feb | Saunders class A com____* Mar Jan 
Dexter Co (The) com....*| 17 7° 49 200 22% Mar Preferred -.......... May| 56% May 
Eddy Paper Corp (The)_.*|______ 25 25% 200 28 | Sheffield Steel com... * 58% Apr Jan 
@) Housencla Oey Corp. 10} 52 51 53 3,250 5544 May | Signode Steel Strap Co— 
lee Research La eS 7% 7 9 1,550 22% Jan POE oak i ok ) 263%, Apr Jan 
Empire G & F Co "8% vti00 oy 91% 91% 800 96% Purchase warrants... _- June Jap 
ee a 9 96 100 98% ~onatron Tuhe Cocom.. * Mar Feb 
Emp Pub Service A______- 27%| 273% 28%! 1,800\- 24 30 So Colo Pr Elec A com __25 June Feb 
Corp com._*| 15 15 16% 200 34% 8 W Gas & El Co 7% pt 100 Apr Jan 
Pits Simmons & Conne! Dik Standard e conv pt_* Mar 

& e Co com....- *| 70%| 70% 73 700 83% Commies. ............ Mar 
Poove Bios G & M Co 6| 24%) 22 25%! 3,200 30 Steinite Radio Co....__. * June Jan 
Foote- Burt Co (The) com */______ 46% 47 400 53 Sterling Motor. os pref____30 Mar Feb 

ner Denver Co com_*}_____. 67 67% 200 69% Studebaker 11 Or com _6 Jan Feb 
Gen Spring Bumper A .*| 40 39% 60 2,200 73M NE Me 56 oidcvaniese ° May Jap 

— ne of deposit. - - 41 41 41 50 41 Super Maid Corp com____* Mar Jan 

Clan- 40 39% 60 2,600 73% Swift & Co........._. ) May Jap 

Cortifiestos of deposit __ poe’ ae 41 41 50 41 Swift | 1 May Jan 
—e merkive CO or aka 16 20 1,000 26 Tenn Prod Corp, com__. * Feb Jap 

*| 25 25 26% 950 30 Thompson (J R) com___25 May Jan 
Ghemer ce Harv Corp— Time-O-St Controls “A"’_* Mar Jap 

I i cag! 101 98 103 300 125 12th St Store (The) pfd » * May Jan 
Godchaux Sugar. Inc, c} Be sahil saab 26% 27 250 38 United Chemicals Inc pf_* May Mar 
Geildblatt Bros Inc com. *| 28 28 29% 350 36 Unit Corp of Am pref____* Mar Jan 
Great Lakes Alreraft A. *| 21 20% 22%! 1,700 32 United Dry Dks, Inc com _* June Jap 
Great Lakes D & D____100) 225%] 220 225% 145 275 United Gas Co com .._.. s June Jan 
Greif Bros Cooper a com_*|______ 40 40 100 42% United Paper Board pf_100 June Jan 
Grigsby-Grunow GC. United Power, Gas & Water 

its eka ave *| 135%| 132 142 30,050 179% Corp common. .-.-...._- June June 
Mall Printing Co com. -. if 28 27 28% 1,150 35 Un Repro Corp part pt a : May Jap 
Gart-Carter Coconv of *| 26 24% 26 2,050 34% U0 8 Gypsum_.___._. Apr June 
Hart Schaffner & Marx_100;_____- 165 165 60 190 25% paid........_- Mar June 
Hartford Times part pf..*/_____- 42% 42% 50 45 eae 100 June Jan 
Hormel & Co(Geo) com A */______ 50 1,050 57% U 8 Lines Inc pref___._.. * Apr Apr 
—s CorpA*| 39%| 39% 43 2,050 59% OU 8 Radio & Telev com__* 34% June Feb 

CEES ciunkhbvencnta *| 40%| 40% 42%] 2,300 59 Otah Radio Products com* May Jan 

Ut & Ind Corp. com._._. * Feb Feb 
Tilinole Brick Co__._.-._ 25; 31 31 32 450 41 LD og Se ad Feb Feb 
Indep Pneum Tool vtc_..*| 54 54 56% 225 58 Van Sicklen Corp part cl A* Mar Jan 
{nsull Util Invest Inc....*| 41 38 41 6,850 53 Vesta Battery Corp com_10 June Jan 
$5% prior pref_.._____ *| 210 208% 210 132 250 Viking Pump Co com..._* May May 
internat Pwr Co Ltd com *}______ 27% 27% 50 31 BROMOR GS wascccenias * May May 
fron Fireman MigCovte® 28 27% 29% 3,300 3444 Wahl Co com.-___._._. ° May Jao 
eee 44 5 650 59 Warchel Corporation... _* Apr Jan 
Kalamasoo Stove com__.*| 100 98% 104%] 2,150 ae. 2 ae. May Jan 
Kellogg Switchbd com__if| 14 12% 16 6,600 19% Ward 9 qpappmaana & Co 
Ken-Rad Tube&l.p Acom*} 21 19% 23% ,500 See. ee ee Jan Apr 
Ky Util jr cum pref_____ ares in me 51% 51% 200 52% Pa ont Motor Co com * Feb Mar 
Keystone St & Wi com “| 41 40 41 500 58 Wayne Pump Co 
Kup’heimer & Co (B) Inc— Convertible preferred . _* Mar Jan 
gc kives oseiies 5} 40 40 40 50 42 Wextark Rad Sts Inc, com* Jan Jab 
Lane Drug com v tc____. *| 16%] 16 17%} 1,800 29% West Con Util Inc A_...* Mar Apr 
FE BE 23 24 1,000 32 Western Grocer Co com_25 June Jan 
Leath & Cocom...____-- <o 16 17 400 25% West Pow Lt&Tel Ist pf A* Apr Jan 

Cumulative preferred _ .*}__-_-- 40 41 400 White Star Refg Co com..* Mar June 

_., .. Se Se 2% 2% 250 11% Wieboldt Stores, Inc___.. ° June Jab 
Libby MeNeili & Libpy_10} 12%] 11% 13 5,300 15% Williams Oil-O-Matic com* Jan Jas 
Lincoln Printing com....*| 21%] 20% 21% 900 26% Winton Engine con pref... * Mar Jap 

7% preferred.......- 50} 44 43% 500 45% 0 eee * May May 
Lindsay Light com... _- ae 4% 4% 100 6 Woodruff & Edwards Inc— 

Lindsay Nunn Pub Co— Partic clase A.._.._..- Apr Jap 
$2 conv preferred. ___.. 6 ee 30 30 200 30 Wrigley (Wm Jr) Co com _* Mar May 
Lion O11: Ref Cocom -_..*| 34%) 32% 35 10,850 384 Yates-Amer Mach part pi * Mar Apr 
Lyneob Glass Mach Co...*| 24 23 25 ,600 30 Yellow Cab Co Inc (Chie) * May Jan 
McCord Radiator Mfg A. “ a 40% 41 950 4414 Zenith Radio Corp com__* May Feb 
McQuay-Norris Mfg.._._*/_.__-- 68% 68% 50 76 
Mapes Cons Mfg Co nf sadam 38 38 100 42 Bonds— 
Mark Bros Theatres pref */----_-- 19 20 450 33% Cal & So Chic 5s_.-.-- 1927 Apr June 
Material Serv Corp com_10} 30%} 30% 30% 100 42% Chic City & Con Rys 5s ‘27 7,000 Jan May 
Meadow Mig Cocom....*| 12 11 14%} 3,950 29% Chie City Rys 5s_...- 1927 3,000 Feb May 
Mer & Mfrs Sec— Certificates of deposit_- 1,000 Mar May 

Part preferred... -.-- 25} 21%} 21 22 950 32 Chicago Rys 5s_.-.-.-- 1927 5,000 Feb Mar 
Metropolitan Ind Co ctis.* a in east 97 99 350 106 & series B........- 1927 9,000 Feb May 
Mid Cont Lawnd Inc A. 29%} 29 3 900 35% Commonw Edison 5s. _.1943 1,000 June Jan 
Middie West Utilities 0 159 173%] 5,250 190 Commonw Electric 5s_1943 1,000 4 June June 

Preferred. __........ 117 116 117% 400 122 Holland Furnace deb 6s ’36 2,000 June Feb 

$6 cum preferred______ Pivcandce 98% 99 400 103% Insull Util Inv 5'%s_.1949 6,000 Jan Feb 

$6 cum prior lien pref_.*/__.--- 101 101 50 04 Keystone W Wks & Elec— 

Prior lien pref._..._. 100; 121 119 121 252 127 EE re 1948 1,000 June June 
Miller & Hart, ine.conv pf *|------ 47 47 100 62 10-yr gold deb B...1939 10,000 June June 
“Minneap Honevwell Reg */____-- 83 84% 800 85 Northwestern Elev 5s_1941 2,000 June Feb 
Minneap-Moline Pr Imp_*| 37%} 37% 41 6,350 45 Standard Tel Co 5%s A ’43 1,000 June Feb 

ee *| 101%4| 101% 101% 600 103 Swift & Co ists fg 5s_1944 2,000 Apr Feb 
Miss Vall Util Inv prin pf*, 98 88 98 250 98 * 

oo Kan Pipe Line com_.*| 30%] 29 33% 5,600 42% No par value. 

OS aR FSR y ¥ J 7 . et 4 
usine Mines. -' 2) 66 | eS e7i4] 3.500 72 Philadelphia Stock Exchange.—Record of transactions 
ae ~~ -apaapad ol eet a on - at Philadelphia Stock Exchange, June 1 to June 7, both 
Monighan Mig Corp A.. *| 27 | 27 28 750 35 inclusive, compiled from official sales lists: 

Soasente Chem Works. * 150 — ‘. er 160 

onroe Chem pref ...--- i cataapieie 9 61 

—— ‘on. 19 19 700 26% Range Since Jan. 1. 
Morgan Litn uraph com *| 23 23 26 00 564 
Morrell& CoImc....--_.»| 73} 734 7614] 1,400 80 Stocks— Par. Price. Low. | High. 
Se Sr clase“A”...% 2134) 20 2 550 31 | 

Class“B". .......__- “ Beceee | 14% 16% 550 30 Almar Stores. ---------- * Apr Jan 
PA Mot Specialties | | American Stores - - - - - - -- ° 65% May Jan 

Convertible ciass A....% 26%4| 24 2634| 1,850 36% BkofNoAm&TrConew wi. - Apr Apr 

Bankers Secur pref - - - -- 50 June Jan 

Sachman Springfilled com*|} 60%) 60 61 400 76% Bell Tel Co of Pa pref -100 Apr Jan 
National Battery Co pref_*|__.-_- 44 44 150 60 NE hn nmanecae-eny Jan Feb 
at Elec Power A vart *| 32%! 29% 32%] 2,500 38 Budd (E G) Mfg Co .-..-* Jan — 
National Leather com_..10) ------ 3% 3%] 600 5% Preferred ......-------- Jan pr 
S at Secur inv Co Budd Wheel Co-.-.-------- Jan Mar 

Se a 29 30 300 33 CS eee ere Apr June 

6% cumul pref. .._.- 100] 99 99 100 450 105 6 Cambria Iron-.-------- 50 May Jan 
Nat Stancard com.._._-_- e| 46 43% 47 3,350 Camden Fire Insurance - - - Jan Jan 
Nat Term Corp part pfd_*} 16 | 15 16 500 17% Central Airport. ......-.- June May 
Aobbittt-Sparkse judcom.*| 45 dd 47%| 1,750 50 Central Properties common Mar Mar 

Ep ainda 44 “% (1 700 1 Commonwealth Cas Co .10 Apr Jan 
Norte Awerican Carcom.*| 49 47% 50%} 4,000 70 Consol Trac of N J----100 May Jan 
North Amer G & Elci A.*| 19 19 20 1,350 26 Cramp Ship & Eng---..100 May Feb 
N&SAmCorpAcom___*| 36 36 6=- 36 1,000 36% Curtis Pub Co new------- Feb Mar 
Northwest Eng Co com_.*| 32 29 32 200 48 Elec Storage Battery --100 May Feb 
Northwest Util pr In pf- 100 iciaise dol 191 101 50 103 Fire Association --.----- 10 Mar Apr 
Ontario Mig Co com i. aera 36 39'2| 1,250 42 Horn&Hardart(Phil) com .* June Feb 
Oshkosh Overall Co com_.*}__---- 10% 10% 150 15% Horn&Hardart(NY)com _* May Jan 

Convertible preferred __*/__.--- Bs aesa ‘ F 27 Insur Co of N A .------ 10 May Jan 
Pac Pub ser Cuci"*A” com®)------ 23% 23} 06 24% 

Parker Pen (The) Cocom 10} ------ 45 47 250 57 Lake Superior Corp. ---100 —_ Jan 
Penn Gas & Elec A com._.*}__---- | 21 21% 200 24% Lehigh Coal & Nav.---- 50 Mar May 
Peoples Lt & Pr Co A com®*}.-_---- | 47% 47% 150 58 Lit Brothers--.....---- 10) Apr Jan 
Perfect Circle (The) Co_.*| 6124) 50 62 8,050 62 Manufact Cas Ins__------ Ber sb se a Feb Jan 
Ptnes Winterfront | Manufactured Rubber --10! Jan Mar 

Common new.-.......-.- 61 60 61 800 75 Minehbill & SchuylHaven 50} Jan Apr 
Polymet Mfg Corp com_.*; 54 5A 57 1,550 57 North East Power Co.-.-*}------ Mar June 
Poor & Co ciass B com._.*| 28 26% 28 500 34 PennCentL&P cum pref--.*} 4 June Feb 
Potter Co (The) com_... *| 34 34 89= 37 1,300 44% Pennroad Corp- --------- May Apr 
Process Corp com ..-.---- ed CEP Pee 18 18 50 33 Pennsylvania Insur------- Feb Mar 
Pub oo v A. Nor IJ com 100 249%) 249% 249% 116} 2 249% Pennsylvania RR------ 50} Mar Apr 

7 ERI TER ieee RNS 24914! 247% 250 535) 3 250 Pennsylvania Salt Mfg 50) ¢ June Jan 
ORS De ‘ip Corp ithe Phila Electric of Pa..--- | Ra =| 100 Apr June 

i i ig eae 40 38% 43 5,650 46% Phila Elec Pow pref ----25) Apr Mar 

oun Oats Co com-.-..-. *)| 305 302 305 136 369 Philadelphia Inquirer - ---- | cabanas May Apr 
Raytheon Mfg Co...---.- * 67 | 62 70 2,300) 81% On aes ra June May 
Reliance Mig com.-.---.. 10] 25%} 22 25%%| 6,150) 30% Phila Rapid Transit --- ~50) Mar Feb 
ose Gear & Toolcom...%| 52 | 51 54% 2,100) 57 7%. preferred....-.-- 50} Apr Mar 
Ruud Mfg Co com.-.....-. eee | 41 41 100} 4414 Phe Trestsee... ««-ceces 50) May) Jan 
Ryerson & Son inccom..*} 39)4; 38 3934} 1,550) 46 R E Land Title new--.---- June| Jan 
Sally Frocks, inc, com-...*}------ | 27% + od 1,600) 31K Reliance Insurance - - - .- 10, June} Jan 
Sangam Electric Co..._*| 38 38 250 46% Jan ! Shreve El Dorado Pipe L 25! May Jan 
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Friday 
—_ Week's Range| Sales | Range Stnce Jan. 1. 
Stocks (Concluded)— Price.|\Low. High Week. Low. High, 
Scott Paper Co........-- a eee 59 63% 200 J 70 Mar 
Sentry Safety Control. ----|.--.-- 17 =622%| 5,400) 11% Feb) 29 May 
Tacony-Palmyra Bridge..*| 4344) 43% 44% 138) 36 Jan| 49% Feb 
Telephone Security Corp.-}...--- 5 5 20 4% May 9% Mar 
ci wdddepastnclewewed 15 15 20} 14 May! 15 Apr 
Tono- ont Devel. -.--1/...-.- % % 700 % May| 1% Jan 
Tonopah Mining... ..--- 3% 3% 3% 400 3 May 4 Jan 
Union Traction. ...---- 36%| 36% 37%| 1,830) 31% May} 38% Apr 
United Cos of N J..--100| 206 206 50 June} 215 Feb 
United Corp temp etfs...-|..---- 62% 65%) 20,600) 39% Mar| 75% May 
Temp ctfs preference--_--|.....- 45% 46%) 7,600|- 42 Marl 47 # Feb 
United Gas Improvement50| 210 195 214 /|143,535| 157 Mar| 214 June 
New W I com.....-.-.- 41%| 38% 42 93,550) 37 May| 42% June 
New W I pref..-.--..---- 90%| 90% 93%) 8,800) 87 May| 95 May 
United Lt & PrAcom....*| 37%| 36% 37 1,600} 32% Jan) 42% Jan 
U 8 Dairy Prod class A...*| 49%| 49% 49% 100} 48 Jan) 53% Mar 
Common class B------ ag PE 15 15%| 1,700) 12% Apr) 15% May 
Victory Insurance Co...10) 19%) 19 20 1,000; 19 une} 25% Jan 
West Jersey & Seash RR 50)..-_..- 43% 43% 200} 43% June} 52% Jan 
Westmoreland Coal. -.-..- 50; 36 36 36 100} 35 Mar| 45 May 
Rights— 
Budd (EG) wi_....------ 16%| 16% 18%) 5,400) 16% June} 28 May 
Penn Insurance... .----.-|--...- % %|131,900 % May 5% Apr 
United Gas Improve w i--.- 2% 1% 2%] 65,600 1% May 2% June 
Bonds— b 
Elec & Peoples tr ctfs 4s °45)...... 53% 535|$43,000) 50 Apr) 54% Jan 
Certificates of deposit... -|-...-- | 5,000} 51 Mar) 51% Mar 
Inter-State Rys coll tr 48°43)_....- 45% 45%] 2,000) 44% May| 50 Jan 
—_ _— Corp 56....1929).-.... 60 60 1,000; 40 Jan| 62% Feb 
ss ttle 6b snistel Ses arth 57 65 |114,500) 45 Jan| 65 Jan 
Peo; po mg ar ghey ni «rae 56% 56%) 1,000) 53 Jan| 59% May 
Phila El (Pa) ist 4)48 ser ’67|--.--- 97% 97%| 1,000) 97% Apr) 99% Jan 
1st lien & ref 58...-.- a ot PO 102 102 1,000} 100% May! 105 Jan 
“Re 1966}.....- 101% 102%| 21,700) 101% June| 105% Jan 
Ist lien & ref 544s_-.1953).....- 105% 105%} 7,000) 104 Apr] 106% Jan 
Phila Elec Pow Co 58 '72)...-.. 103% 104 42,000) 1025 Mar] 106 Jan 
P & R Coal & Iron 6s------/------ 96 96 500} 96 June! 100 Apr 
Strawbridge & Cloth 5s.’48/_....- 98% 99 4,000} 98% June} 100% Feb 
York Railways 1st 58.1937'...._- 94 95%' 6,000 May' 99 Jan 











* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 1 to June 7, both inclu- 
sive, compiled from official sales lists: 

















— Sales 
<4 |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par|Price.|Low. High.|Shares. Low. High. 
Arundel Corporation ....*| 39 38% 39 725| 38 Apr} 49 A 
At Coast Line (Conn).-.50/_.___. 184 190 81; 179 Jan 200 Feb 
Baltimore Trust Co.---- — 19544} 194 195% 468| 165 Jan| 200 May 
Balt Tube preferred -..100)_____. 62 62 31| 61 Jan) 75 Feb 
I Benesch&Sonsnew w "rea a eee x 16 20; 15 Mar! 18% Feb 
Black & Decker com..-.-- 49 49%%| 1,030) 313% Jan| 52 May 

Preferred.....---.-- 35 aheees 2736 27% 15 Feb} 28 Jan 

oy diane abeh in Sea ibaa dices ae 185 185 30/ 185 June} 210 Jan 
Ches&PoTelofBalt pref.100| __.___ 115% 116 39) 113% Jan] 117% Feb 
Commercial Credit......*)...... 45 45 26; 40 62 Jan 

Preferred........---- 35 ain trl 24% 24% 327| 24 May| 26 Jan 

Preferred B ...------ 25] 25%| 25% 25% 82} 25% May| 27 Feb 

6% % ist preferred..-100) 9714) 97% 97% 37| 964 May| 104% Jan 
Consol Gas, E L &Power.*| 99 96 100 812} 88 Mari] 104 Feb 

6% preferred ser D-..100}______ 112 112 75| 109 Marj] 112 June 

5% preferred ser A--100] 100%| 100% 100% 237; 1004 May! 103 Jan 
Consolidation Coal...-100} 12%] 12 13% 495} 12 June} 22% Jan 
Continental Trust --.-..--.- 255 255 255 15} 200 Jan| 300 Jan 
Delion Tire & Rubber....* + 3% 4 700 1 Jan 5% May 
— Rolling Mill....- *| 28%) 28% 29 347| 27% Mar! 34% Feb 

kan aAcasbaaosseielignine 30 30 5-20} 28 Jan| 34% Feb 
Fidelity & Deposit._...- 50) 295 28934 295 306| 289 May] 314 Apr 
Fidelity Trust..-.----- _, ach eare 250 250 4 250 June} 301% Mar 
Fin Co of America A..--- ~ iaeiabeeu 12% 12% 135 11 Jan| 13% Apr 
ee ESS Pee 124% 12% 200} 10% Jan) 13% Apr 
Fin Service com A .-.-.-. 10} 17 17 17% 104; 17 May| 75 Mar 
First Nat Bank W I--.---.- 544% | 54 54% 312} 54 June} 60 Jan 
Hendler Creamery pref.-.-| 114 109 +115 672; 97 Mar) 115 May 
HoustonOilpref v t ctfs.100} 83 80 83 207; 80 May! 92% Jan 
Mfrs Fin ist preferred ..25}______ 19% 19% 25; 19 May!) 22 Feb 
2d preferred ..-..---- _ _ REPRE 15% 15 30; 15 May| 19% Feb 
Maryland Casualty Co -25| 139 127% 140 542) 127344 May! 183% Jan 
Maryland Mtge com -....*| 36 34 36 1,262} 31 Jan| 46% Mar 

Ctfs of deposit.....--.- 36 34 37 643; 34 June} 37 June 
Merch & Miners Transp -*| 44%] 43% 44% 236} 43% June} 47% Jan 
MononWPenn P 8 pref -25)______ 25% 26 330} 25 May] 27 Feb 
MtVer-WoodbM pref.-100| 76 76 76 10; 76 May; 82 Jan 
National Sash Weight pref_| 49 A9 49 175} 49 May! 52% May 
New Amsterdam CasCo10} g0 77 80 503} 7634 May| 93 Jan 
Northern Central Ry - - = a ee 85 85 26} 84% Apr] 88 Jan 
, - eae | ae 28% 28% 10} 28% May] 31. Feb 
Penna Water & Power---*|______ 83 86% 582} 81% May! 100 Jan 
Roland Pk Homel Co ist of ar aeat aan 100 100 10} 99% Feb} 10044 Apr 
— Bank Sec Corp--| 43 43 43 5| 43 June 7 Apr 

ES ir So'ed ix ds eh consis 95 95 95 5} 95 June} 101 
ul a Rican Sug com. : 44 = 45 195} 39 Jan ea" nay 

6 ak a an weit nts oahee Th cickocsas ws: 48% 250} 44 Mar! 53 Ma 
Union Trust Co_....--.- 50 idbisieniio sets 380 25] 339 Jan} 399 rd 
United Rys & Electric_--_50 9 9% 9% 230 8% May| 15% Jan 
U 8 Fidelity & Guar new... 73%] 69 74 1,838] 65 May| 94% Jan 
US Fid & Guar Co Firewi 62%] 61 63 189| 5634 Apr| 87 Jan 
West Md Dairy Inc pr pf 50/______ 53 53 175} 53 Feb| 54 Feb 
Colowial Trust w 1... 

Trust W 1. .2<cee 5 5 5% 200 5 May 10 Ma 
National Marine Bank...-|______ : 
Baltimore City Bonds— 4 5 145 4 June 7 May 

Jones Falis.....- | ae 95 95 100} 95 June} 99 Ja 
4s Conduit........ 1962 944%) 94% 94%} 1,000] 94 ¥% June} 99 36 ta 
4s Office Bld’g cane  Peasiitt.. 93 93 4,000} 93 June) 96 May 
4s Water Loan__.-. oes 94 94 7,000; 94 June} 99% Feb 
4s Public Park Impt 1955}______ 93 93 100} 93 June} 99% Jan 
4s Annex Impt-___-- RRA 95 95 700} 95 June} 99% Jan 
4s Paving Loan. ...1951/______ 94 94 7,000} 94 June} 99% Jan 
4s Annex Impt_-_--- 1951 at tl 95 95 300} 94 Mar; 99% Feb 

— vay Fe 6 - yd 98 98 98 3,500} 98 May| 98 May 

Consol Gas El Light & Pow\ 9744 9734| 3,000] 97% June] 98% May 
st ref 54s ser E___1952/______ 10534 105% ,000} 105 

— cy he | age aan eiahenia 95 97 57,000} 95 = 199 36 = 

Ma Hlectre * a <a 101% 101%} 5,000 100% Feb} 101% June 
st & ref 64s ser A-1957| 88%] 88 88 12,000 

North Ave Market 6s. 1 940 86%| 8634 $654 3,000 $834 May oe Mar 

Renata 
Un Porto Rican 101% 1014} 2,000} 100 Jan| 103% May 
ESR 93 93 1,000; 93 M 

shad °Ry rx E ist 4s_ i949 59% 5934] 19,000] 59% pond HH Feb 

me —— -------- 19 33-34%] 7,000} 32 May| 43 Jan 

z ae sere 5134 52%] 4,600) 50 Apr] 63 Jan 

: Lyn ----- 3 9674 + yo 90 Jan| 96% June 
Wash Balt & Annap 5s 1941|______ 70 71 | 10,000 70 Sass S352 — 
West Md Dairy 6s....1946! 105 105 105 1,000! 105 Apr' 106 Apr 

















* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, June 1 to June 7, both 
inclusive, compiled from official sales lists: 




















Friday Sales 
Last er Range wD Range Since Jan. 1. 
Stocks— Par|Price.|Low. High. Shares Low. High. 
Allegheny Steel common.*| 60 60 64 603; 60 Feb} 90 Mar 
Gert. .. ncvesmccnecrlawdgie 105 105 300} 100 Mar) 105 May 
Aluminum Goods Mfg...-| 29 29 30 70| 29 #=Mar 40 Feb 
Amer Vitrified Prod com 50}_..... 16% 16% 46; 16 Apr} 18 Jan 
Am Wind Gi Mach pf-_-100}...... 200! 42 
Arkansas Nat Gas com..-_* 9 8% 9%) 31,552 3% Jan 9% June 
Preferred .....-.---- 10; 8%| 8% 8! 9,219] 7% Jan} 8% Jan 
Armstrong Cork Co- 68 68 69% 486} 61% Jan) 73 Apr 
Blaw Knox Co-..-.-.-.---- 40 38 40 1,126 June| 45% Feb 
Carnegie Metals Co 16%| 16% 17 1,120} 16% June} 20 Jan 
Cent Ohio Steel Prod com */...... 22 22 50| 22 May; 28 Feb 
Clark (D L) Co com..--.- *| 16%) 16% 16% 190; 16 May; 20 Feb 
Colonial Trust Co..--- og 305 305 10} 305 June} 325 Jan 
Consolidated Ice com..-50}...... 4% 5 140 4 May 5 Feb 
PRE in wccunsnwd 4; oo 23% 24 195} 19% Mar Feb 
Devonian Oil_....----- 10; 10 8% 10 980 6 Mar; 13% May 
Dixie Gas & Util com...-*/...-.. 17 17% 150 7% Jan May 
Donohoes class A..----- *| 16 15% 16% 720| 15% May| 16% June 
Exchange Nat Bank-.--50/.....-. 88% 88% 2} 88% May; 92 Feb 
Hachmeister Lind common}...... 20 20 25} 20 June} 21 May 
Harbison Walker Ref com */...... 60 60 180} 52 Jan} 61 Mar 
Independ Brew pref---.50/_.--.. 2 2 11 1% Feb 3 
Jones & Laughlin St pf_100)...... 121 121% 70| 120% Apr] 121% Mar 
Koppers Gas & Coke pref_-| 100%} 100% 101 354; 100 May! 103% Feb 
Lone Star Gas.._.----- 25| 79% 80 3,394) 67 Jan| 80% May 
Nat Fireproofing com...50} 19 17% 21 1,610; 10% Jan}; 21 June 
ES ee 50} 34 34 35 1,355, 28% Jan| 35% Mar 
Peoples Savs & Trust.-100/.....- 1165 170 8|1165 May! 170 May 
Phoenix Oil Co pref. ----- | ee 45¢ 45c¢ 600; 30c Mar 75c Jan 
Pitts Brewing pref.-_---- 50 1% 7 1K 69 6 Jan 8 Feb 
Pitts Investors Sec com_.*| 25%] 25% 25% 250} 25% Jan} 34 Feb 
Pitts Oil & Gas_....----- Dlistsinth ate 3% 3% 36 3 Apr 4% Feb 
Pitts Plate Glass_.---- 100} 66%; 66 67 282; 64 Jan} 75 Jan 
Pitts Steel Foundry com..*} 36%] 36% 36% 100} 33 Jan} 40 Jan 
Plymouth Oil Co..-.----- a 24 24 300| 22% May| 30% Jan 
Reymers, Inc.....-------/--.-.- 23 23 100} 22 Mar| 27% Feb 
Salt Creek Consol Oil...10)...... 3 3 65 3 May 5% Jan 
San Toy Mining....----- | eae 6c 7c | 12,500 5e Jan; 25¢ Jan 
Standard Steel Springs----}--.... 74 74 50} 72 Apr} 87% Feb 
Standard Steel Propeller..| 25 25 26 170| 24 May! 28 Apr 
Suburban Electric Dev...*| 2234; 22 22 30; 22 June; 29 Jan 
Union Trust Co....------|--.... 15,200 15,200 10}14,800 May/15,200 June 
United Engine & Fdy com*; 41 41 41 440) 38 Jan| 49% Apr 
Vanadium Alloy Steel. ---- 71 71 75| 60 Feb| 72 Mar 
West’ house Air Brake--_..* 45 45% 70| 44% May| 54% Mar 
West Penn Rys pref_..100 95 95 10; 95 June} 100% Jan 
WE OR OD. cstanencss 25 14 14 50} 13 May! 14% Feb 
Witherow Steel com-.---- s 48% 50 260; 31% Jan; 80 
oe 100 73% 74 80} 71% Apr; 78 Feb 
Unlisted— 
Lone Star Gas.......----- 32% 33%! 5,049) 32% June $34 June 
Mayflower Drug Co 11 11 100) 9% May May 
National Erie A....-.-.-- 26 26 725| 25 AD 27 Mar 
Pa Industries pf units...../--.-.- 103 104 110} 103 Feb} 111 Feb 
Pitts Screw & Bolt Corp..-/--..-- 26 20 3,210} 23% Mar| 30% Apr 
Ruud Manufacturing Co-.-/.-.... 42 42 41 Mar| 45% May 
West Public Service v t c_-/--.... 28% 4,473; 24% Apr] 31 
Bonds— 
Independ Brew 6s....1955!_...-- 68 68 $3,000] 68 Apri 70 Apr 




















* No par value. 


t New stock. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, June 1 to June 7, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par\Price.|\Low. High.|Shares Low. High. 
Aluminum Industries....*| 374] 37 39%} 1,588] 32 Apr} 43 May 
AE OOD. . cnccscaras *| 643 57 65 396} 37% Mar| 38 May 
Am Laundry Mach com.25| 83%| 83% 84% 552} 81 Mar| 96 Jan 
Amer Rolling Mill com_.25] 10834} 10834 110 136] 90 Mar} 120 May 
Amer Thermos Bottle A..*| 16%] 16% 16% 130} 15 May; 18 Jan 

Preferred.......----- ae 47% 47% 5| 46 May! 48 May 
Baldwin com__.----.-- aD 19 20 30} 19 June} 29 Jan 
Buckeye Incubator------ *| 15 14 16 675) 10 Jan| 27% Mar 
Cent Ware & Refrig A-..20 1% 1% 41% 25 1% May 1% Apr 
Central Trust........- |, ee 290 290 10} 290 Jan} 280 Jan 
Champ Coat Pap sp pf.100; 105 105 105 5| 106 Apr} 109 June 
Churngold Corporation..*} 28 25 28 435| 20 Mar| 37 Jan 
CRE EA Dicsinsccednen 50 3 3 3% 113 3 Apr 4 Apr 

Ss os cians apts soon 00 7% 7 7% 447 7 June} 15 Apr 
Cincinnati Ball Crank pf.*| 32%] 32% 33% 558} 32% June; 40 Jan 
Cin Gas & Elec pref_..100} 98 97% 98 476| 96% Apr] 99 Jan 
Cin Gas Transportation 100/--._-- 135% 136 60} 125 May] 139% May 
CN &CLt &Traccom Me 113%} 108 114 694) 93 Apr} 115 May 

eS 85%) 85 86 1,403} 78 Jan| 90 May 
Cin Street Ry.........- 80 49%%| 46 50 1,692) 441% May} 55% Jan 
ee PPS) 50} 118%] 118% 119% 103} 118 Mayj 130 Jan 
City Ice & Fuel_.....--- *| 51%] 51% 52% 76| 51% June} 63 Jan 
co a SS ee *| 273%) 27% 27% 50| 27% June} 34 Feb 
Col Ry Pr ist pref__--- pt, aS: 107% te 5} 107 Apr} 107% June 
Cooper Corp (new)----100} 41% 41% 744 40 May) 45 May 

New preferred__.--- 100} 55 55 17] 50 June; 80 Jan 
Crown Overall pref....100] 106% 108 106% 64] 106 Feb} 108 Feb 
It ONE 5c onemnnws 50] 27%4| 27 21% 380} 26 Apr} 31% Mar 
Dow Drug com.__.-.-- 100} 22%] 22% 22% 4) 20% May| 41% Jan 
Eagle-Picher Lead com --20 16%| 16% 16%] 1,135} 16% May| 21% Jan 
ery Begtter A... 22.006 Mcnkccn 29% 29% 10} 29% June} 37 Jan 
Goldsmith Sons Co..-.--- ° 29%| 29% 29% 982} 24 Jan| 36% Jan 
Julian Kokenge-.-...---- | eae 25 163} 25 Mar} 30 Jan 
Oe" "SS Bee 41 25} 41 June} 50 May 
Fenton United com__..100} 185 180% 185 20| 180 May] 195 May 
Wires National... .......100]...... 428% 430 9} 42814 June] 450 Jan 
Formica ee Te *| 62 55% +64 1,052} 26% Jan| 67% May 

Se a deinen nag *| 99 99 99 42| 99 May] 100 May 
Globe-W one com...100}--.._- 77 77 10} 743% May| 97 Jan 

”, 89 89 2| 82 Feb| 97 Jan 
Gruen Watch com-_-_-_--.- *| 50 47 50 100} 47 June} 60 Feb 

| i ieiiitiniel 114% 115 35) 114% Janj 116 Apr 
en gaan pref_ 100 MEETS 93 93 10} 93 June} 98 Jan 
eee ee 55 57 272} 55 June; 70 Feb 
Int’l Printing Ink.--.---- ° 53% 45 53% 464| 45 June} 63% Jan 

TE SE 100} 97%} 97% 98 100} 97% June} 108 Feb 
Newman RO fins ei esi *) 25 25 26 870| 25 June| 27 May 
Kahn Ist pref......-.-- oe 98 98 2} 98 June} 104 Mar 

Participating -...--.-- 40| 39%) 39 40 40| 36% Jan| 42 Jan 
Kodel Elec & Mfg A--.-- *| 18 17% 18% 382} 17% May] 29 Feb 
Mroger 00M... .....-.<- 0} 85 85 85 1} 85 June} 116 Jan 
Lunkenheimer---.-.-.--.--- *| 30%] 30% 31 16} 28 June} 32 Jan 
Manischewitz com. .--.- 100} 39%) 36 39% 765| 33 Jan} 39% Apr 
McLaren Cons A.------- *| 20 20 21 320} 16% Jan| 2234 May 
) >? eee _ Se 65% 67 61] 65 May] 71 Jan 
Meteor Motor.....----- i, ER 23 27 45; 20 Apr] 27% May 
| OY Cae 1 190 170 190 170} 150 Jan} 190 June 
Nat Recording Pump....*} 28 28 28 155| 2634 May| 34% Feb 
Ohio Bell Telep pref_..100| 114 112% 114 59} 111% Apr] 114% Jan 
Paragon B..........- Wain 2 100} 21 May| 30 May 

Voting trust ctfs.__...._!_-..-- 21% 22 120i 20 May! 29% May 
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— 
+4 erie ~. Range Since Jan. 1 i ae a Range Since Jan. 1. 
a . . '° . 
Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. Htgh Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High, 
Moores Cooney A.......- 26%| 26 2% 160} 26 31 Apr Trust Co Stocks— 
pabdipcideainibhiicnen ddl nade < ae 5| 6 May| 10 Mar 370 370 18] 362 May| 387 Mar 
Procter & Gamble com..20| 365 | 360 365 868) 279 Jan| 390 May 539 539 25} 500 Jan| 540 May 
Pure Oil 6% pref_...._ 00] 102 | 100% 102 170} 99  Apr| 103% Jan 
Rapid Electrotype_.----- a 67% 67% 10} 58 Feb| 71 May 
icinbocs tins 45 48 45  May| 58 Mar 25% 25% 75| 2534 June} 27 Mar 
United Milk Crate A--_..*|_____- 2% 26 95| 26 June} 30 Jan 21.3 252} 20 May| 35 Feb 
eo 98 97% $8 152} 9734 June} 115 Jan 16 = 16 25} 16 June} 17% Jan 
U,8 Print & Litho com-i00| 99 | 99 102 281| 85% Jan| 115 37% 37% 50| 37% June| 4014 Jan 
Un Reproducers B_.....+ 7K Tk 1K 400; 7% June) 9 May 6% 7 96; 5% Apr) 10% Jan 
Whitaker Paper com_____ =. Pa a 5| 73 87 _ Jan 116 118 24] 118 Sune] 130° Jan 
an une 
‘Gua Si S| 32 8 soy ot ee 
— une 
Cleveland Stock Exchange.—Record of transactions at | Consolidates & Zinc“A*_*|""i53z| _133¢ 15361 1,956] 103% “Saal 17% May 
Cleveland Stock Exchange, June 1 to June 7, both in- Corno Mills... 100]... .- 200 170] 190 Mar| 200% Apr 
clusive, compiled from official sales lists: Oecteapenenipian TT col i ak 73 june| 80 Jan 
> Ely&WalkDryGds com..25| 2754] 273 27%] 639] 27% June| 30 Jan 
Last | Week’ re Rang Range Stnce Jan. 1 BR ie ney yr 100] 85 | 85 85 20} 85 June} 88 Jan 
Sale | of Prices. | Weak , Gisbp- Democrat ofa. i00|..* 118 118 bal uas” el iis ae 
, 0 mocrat pfd...100}....-. 15 15 June 
Steche~— Par\Price.|Low. High.|Shares.|__ Low. oo Hamllton-Brown Shoe -.25)-~--- 15 15 10] 14% May) 24 Feb 
Aetna Rubber com_...._ 4 el SE aS 5| 14 May| 27 Jan ussmann Refr com -...- 25%) 25% 25% 135) 22 Apr} 35% Fe 
Akro Rub Ree i com_* a 17% “17% 160 1734 “ 2 Feb | Huttig S & D com....... ° Eg da 16% 16% 100} 1634 June} 22% Jan 
eT RE sop 10 10 i pr wane Pack 
American Multigraph com*|___ ~~~ 3634 37 65] 35 Mar, 40 “Jan | Oe Fecking com... > & ae eS Ss SS 
= ERROR" Rene >. 2&1 ail oe Gee 109 May | Internationai Shoe com -_* 74 | 2,635] 63 Apri 74% Mar 
hen 4 Cea r Preferred. ........-- 10434 105% 59] 10434 June] 110 Feb 
Seeds Ga er iz] ath £0) 93% -sc5| 7238 sane | Johansen Boe. ....---- 37% 403s] 185] 37 May| 4034 June 
B ES | Shel tek Stel Sees] 2 TAM $32 “Aue | Jomneon-GA8 Shoo. - 60 6534] 1,715] 54 Febj 6534 June 
pee teeetonnnneo *) sate us| = tasl 1b tal ose tae Boiler Eq 5256 413] 45 May| 5634 June 
tne * hee ey lame petepeeng _” % ia] 10%8 551 36°* ap | Landis Machine com. -.-25 60 60 80} 47% Jan| 62 Jan 
vers Machine A-...---—°}.---.. 7 Mahoney-Ryan Aircraft__5| 20%] 19  20%| 1,070] 163% Jan| 23% Feb 
Central Alloy Steel pref 100}______ 110 11036 100} 108% Mar) 113 Mar Meyer Blanke pref....100 ee aaa 94 94 50} 94 June| 99% Jan 
Chase Brass pref-.-.-.-- 100 ai iad 107% 103% = 103 J een 1064 Mar | Moloney Electric A_.-... 5744| 56% 58 242; 523% Feb) 58 . June 
ie ee iglea--1 “Se a 3" aed Mo. Portland Cement.235| 42:4] 42° 43 358] 42 June| 55% Jan 
CEE Ne SD BIR onan 9% 12 | 1,105) 5) Jan) 13% ---- | Nat Bear Metalscom_--.*| 88 | 88 88 10} 77  Apr| 99% Apr 
Cleve Autom Mach com_50}______ 25 25 125] 12% Feb] 35 May | N8t Gandy com 7 *| 2534] 23 25%] 2,420] 1834 Jan| 26% Apr 
padi — neg ny Piglet 7 SPE 1 yk Be ll Ream A 105 105 10] 105 June] 110° Jan 
Cleve Elec 1116% pref_-100]"11034| 11034 111% 88} 110}; Mar| 11234 _... |  D6t Dreierned - o ih Beene ee 
Glove Securities P L pret 10| asg| -°sse (°R;8| $22) 100, Ape] 111, May | nicholas Bensiay_----- 20 2034] 895] 1934 Apr| 22% Mar 
Cleve Securi D ay 
Commercial B ae 26] 26” 6 100 26 June] 2854 May Rice-Stix Dry Goodscom.*} 19 | 19 1934] 1,729} 19 June| 24% Jan 
ni y Brew pi 10072 a see eo 
gs-V-B D G com.-25|_.____ 16% 16% 50] 1614 June| 19% Feb 
CRE Ree oon ol--aaiz >.» 200| 39 June! 46 “May | “Tt roterred-. 100 75 75 25, 75 June| 80 Jan 
<0 = en non 4834) 4834 48% 40; 48% May) 51 -.-- Steel pref-.-..-.- 32% 32%| 105] 30 May| 42% Jan 
EI Controller & Mig coma 3] SF | 60, 61 228; 57 Jan) 69 Mar | Securities Inv com-- 3383 20] 30 Apr| 37 Jan 
Falls Rubber com. ---.. si-aa77 54 5 20) 45, Jan) 11% Feb | sielott Packing com 16% 16% 35| 16% June| 18% Mar 
Federal Knitt Millscom..*} 39 39 39 25) 35% Jan « Mar | Sou Acid & Sulphur com..*|_..___ 47. 47 50| 4514 May| 58 Feb 
Ferry Cap & Screw ~----—6)_—_... ae 195) 30 May APY | Souwestern Bell Tet pf- 100) 118%] 117 118%] 505] 11634 May| 121% Mar 
Firestone T & R 6% pf_100 109% 109% 109% 111 108% Apr 1ll Jan St L Amusement A rad Beebe 33 34 118 32 Apr 44% Jan 
eee oe ete aes | ee ae 243) 10745 May) 111 Jan | g¢ Louis Car pref_..--- ido 102 5|100% Jan| 103. Mar 
ff = ha ioe RPE a” ol al ee ae ae St L Public Serv pretA...* 5 78 329 75 june) 81 Jan 
Glidden prior pret--.--100]-"""~~| 10314 10355] 100] 103 Mar| 105 Jan | WasnerElectriccom-...15) 4134) 37% 41%] 3,657) 37% June} 50 Fi 
Gt Lakes Towing pref_-100|_____- 105 105 10} 105 Jan} 111 Feb! circet Ry. Bonds— 
ae nd 4 St 215! oat os «6-38 | City & Suburban P'S 58 '34|_____. 89  8934/$11,000 J 91 Jan 
Halle Bros..---=-----=10 oem 2. a2 110| 41% May! 50 Mar United Raiiways, 40..1994)...... St Si) 10 ON a 
wn nn BN eon n ne % 103% 50 4% Apr an Miscellaneous Bonds— 
b-Potter com--*/______ 12 12 50; 12 # Apr; 15 Jan | Houston Oil 54s-_---- o" pee 97% 98 14,000] 971% June] 99 Jan 
Higbee ist pref------- 100)... 1064 106 4 $2) 10644 Jan) 108% Jan | woloney Electric 5348 1943|_----- 93 93 | 1,000] 93 June] 95% Feb 
my ay Seen 100}... -.. 107 107 50) 106 May 1074 ADT | Nat Bearing Metals 6s 1947|_-___- 104% 10434] 5,000] 103% Jan| 105 May 
Teseriake Steamgnip coun. cs 5 | 170 170 "Bal 145 Feb| 190 May <span 1 | oo | tee oe 
p com.*)______ eb] 190 May | Scullin Steel 68.......1941'._____ ¢ 101 ‘Feb 
Jaeger Machine com... -- 34%{| 33% 34%] 289] 32% Apr| 4514 Jan | Sullin Steel 6s_----- — = i 
Lake Erie Bolt & Nut coin ® 36 ot 36 fen 4 ~~ ro pd * No par value. 
Midiand indorsed. .....--|-- O° | 41554 418%|  100| 350. Marl 480. May Los Angeles Stock Exchange.—Record of transactions 
een cane ois a a os oo oe 34% | at the Los Angeles Stock Exchange, June 1 to June 7, both 
Miller Rubber pref....100} 68 | 68 69 224, 68 Jan| 85 Mar | inclusive, compiled from official sales lists: 
Mohawk Rubber com....% . 4 Su aa oe Jan 652 x Friday Sales 
Myers Pump com-.---.- Mar ay , Since Jan. 1. 
Beacon! Sete somz<-t0l------| “S504 °S5ytl' aba) "as, Mae! 938 Mag Sate | af Pree | eee, | mee 
National Acme com..--10)______ an e > 
National Refining com --25 36 36 36 598 33 Apr 38 Jan Stocks— Par|Price. ° High.| Shares. ° High. 
Nationa COMa-nnnn= jan----| SS 33 | —53/-----------|------e---- | A eociated G & E...-.--*|...... 53 May| 57% Ma 
Nesiebe Mur coicrcsc*|" as] a4 3s | eal “S8'~Stae/“3097"“Gaa | Asoeangd O & Boge] cae sal goo] oe Mayle Mag 
ae Seas Wanker . 2 264} 22 Feb) 30% Apr | Bolsa Chica Oil A 2.65) 2.25 2.70| 40,000 1.70 Apr| 4.30 Jan 
COMNOR « aa en oe fon son r- 44 APF | Buckeye Union Oli pref 5 Sai 32.35) 7,000] 25. May| 1.85 Jan 
North Onlo PUL 6% vtido|""O7-") 97 Sis] 316, 7 June| O91 Jam Byron Jackson Co 3634 38 | 2/600] 33  Apr| 43% May 
Ohio Bell Tele pret----100] 11434] 11344 115 195| 111% Mar] 115% Jan | Byron Jackson Co----- 135%| "113/128  Jan| 142” May 
Ohio Brass B----------- 824) 824 8314) 331) 804 Apr) 92 Jan | —2 tral Investment....100 101 10} 101 Apr/ 103% Mar 
ay en ae “oh aces GG 7s 109)5| = TAR 10075 Jan) 107 Mas | Chisone Natl Bank.---100\---_ 580 22| 505  Mar| 600 May 
Ohio Seamless Tube com _*|~~~ ~~~ 67. 67 36] 67 June! 7534 Jan | Ditizens Mareraft com...*|'3834| 36% 39%| 4,800| 24% Marl 45 May 
Pane Huang iss] BM By] 8) BNC Hit] BY dee | Beceobaare eos] 3) BM BM] SE AM MO Sse a 
Gane was certificates * onsen 23's] 71a 21 dan 25 Mar Farm & Merch Nat Bk.100| 495 | 495 495 15| 460 Jan| 495 June 
Patterson Sargant-------*'_.____ 35 5 ay ** | Gilmore Oll.....------- Ste | 1,400} 10 Mar) 15% Jan 
Reliance Mantg com=22* 53 | 53 53%) 243] 47% Mar) 59% Apr po ag Ae cag pny 351-30" | 30 30 555] 30 May| 34% Mar 
Republic stamp--..--~--*|-.-_- 27) 27 235) 27 June; 28 May | Goodyear T & Rub pt.100| 100 | 99 100 70| 98 May| 101% Mar 
eee en awe | 188s te 4091 Bie Sanl -2B1 MAS% | Goodyear Textile pref.-100|_-.- 100 100 50| 98  Feb| 102 Feb 
cea” ase ty; “Eee 85 85  .85) 1,500 85 June) 1.17% Apr 
No. 2.~------------- s|. 8%] 6% (6% 18} 6% June) 10 Mar | Holly ke ‘8% pret. bee 25 25 12} 25 Apr| 26% Jan 
Scher-Hirst class A---.--*|_.-—_- 21 21 50) 21 June) 25 Jan | Fyar Brake Co com...-25|_....- 5656 100} 40 Jan} 60% Mar 
Seiberling Rubber com_-*| 4234] 42 44 a7, 40 Mem) G6. tee | Or ee Se A 5% 200| 5% Junel| 9 Apr 
Selby Shoe com. .-----—- o|..2> | 25 26%) 360, 25 June 35 Jan | 1A Gas & Elec pret.--100] 104 | 10214 104 538| 102. May| 108 Jan 
Preferred - - - - - - - --- 100)... 9% 8696 1) 3 | aaee ot 208 | TF 4 tavemnent Os... 215 | 215 220 | 6,800| 2.15 Jan| 2.55 Jan 
a com..25} 91 91 93 60] 82 Apr] 105 May Macmillan Petro....... 25 38 38 39%| 1,700] 34% Feb] 43 May 
~--------- 10544; 1054 105% 131) 10434 Mar] 108 Jan | yrascot Oll............-1| 125 | 125 150 9,050} 1.25 June} 3.10 Jan 
Stand Textile Prod men ee C4 7%) 1.700| (6% June; 8% May | drerch Natl Tr & Sav BE25|.....- 228 231 182| 205 Feb| 253% Jan 
A preferred....-.---- ok ae ge} 70 May) 75 May | Moreland Mot Co com..10|------ 305 305 120| 2.00 Feb| 3.45 Apr 
a... preferred. -_-=---100 wn---- a $F, oy “— * Hr red 0, 7 | Frees. ...-5----- i chointe 6 66 190] 485 Mar] 186 Ave 
tearns Motor com_.----*/_.__._ b} 2 a 
ommeon Pred wrt ioa| ior | 1g sar | “tel xo? “WEL ade MAE | Oe reareon-sl aoa | aes 1s | rorol ao gel s96 2o 
Thompson Prod pref--- 7 an 8I | Occidental Pete com----- 1} 4.00 | 3.45 4.15 | 7,970) 2.10 Jan) 5% Jan 
Union Metal Manfg com_*|______ 48 48 50, 47 May] 00 Jan | Cotdentel Pee ea... 31 33 220/31 Jan| 36% Jan 
Union Trust. ------_-- a oe | ee $04) 307 = Jan) 424 May | pacific Finance com. ---25| 11034] 11034 113 500| 6754 Jan| 120% Jan 
W RICorp prior pref--100}_-___- 103% 103% 67; 103 Mar; 104 Mar Pacific Lighting com ..--*| 83%| 80  8434| 1,400] 70 Jan| 84% June 
Wellman-Seaver-Morgan Pacific National Co..---25| 3434] 3434 35 400| 35 Feb| 40% Mar 
Preferred - .-..-----100/.-.._-. 72% 78 45| 62 Apr; 70 May Pacific Western Corp----*|.-.--- 16% 16% 200; 16% May| 23 Jan 
La a lon —- S S|. 2m oh. cael 2 Mar | Republi Pete Co..-..-- io} 4:95 | 4.95 5%|  900| 4.95 June| 9% Feb 
Wheeler Products.....-- * eens - = 100 32% Apr) 36 Mar | Pepublic Supply Go.----*| 62%] 62 6234]  375| 60  Jan| 62% June 
Widlar--.----..-------.*|----.- 24 ,26%4| 1,000) 22 May) 29% Feb | pitntield Ollcom ...... 25 43 42 43%) 4,500} 40 Feb] 48% Jan 
YoungstownS & T_..-- ee 102% 103 283) 101 Jan| 104 May Preferred ex war ...-- 24%| 24 24%| 1,634] 23% May| 25% Apr 
Right j Rio Grande Oileom (new) 25 30%| 3034 32%| 17,300] 304 May| 42% Jan 
Cleveland Trust. .------- oe; s& «# 194) 45 May) 60 May L&P6% pr pfd-100).-__ 100 100 45| 100 Mar| 101% Apr 
sees erate ol |i iol ail a en 
ee ee ee ee ny ee Poy eee PA epee 25| 130 | 120 130 ; ar D 
Ciev Ratiwey Ss... --1981/-....- ec Sescl anon fea, can ON Se goo ist Nat BE Co gL act 374 “37%| '100| 36% Feb| 48% Mar 
poy hy = ap appeal a 2874 28% 284 May! 28% May | &. Calif Edison com.-.-25| 5834| 58  60%| 10,800] 54% Jan| 6734 Jan 
Steel & Tube 6s------ ae! 04” 05°°l 28:0001_ 95” “Abr! 9677 “Jan 534% preferred... --- 25| 2414| 2434 2434] 2954 2434 Mar| 25. Feb 
6% preferred..------ TO inca 25% 26 | 3,031] 25% Mar| 26% Jan 
© 30 par value. 7% preferred.---.--- 7 nea 28% 28%) 1,078| 28% Mar| 29% Jan 
St. Louis Stock Exchange.—Record of transactions | _ Original preferred ----25) 59 | 59 63 Sf 3) a oe 
So Calif Gas 6% pf“A”-25|---.-- 25 25 20} 25 Jan| 28 Fe 
at St. Louis Stock Exchange, June 1 to June 7, both in-| s0 Gounties Gas 6% pf 100 O)--- =. 984 98% P 2 98 June 10134 Mar 
f Calif... 7 ‘ e 
clusive, compiled from official sales lists: mg ae Race me 135%¢| 13534 136 | 1/000] 125°” ¥ebl 143°” Mar 
Friday Sales Script --.-----------.*|------ 1 a “ ry . pd — — 1s = 
Last , Union Oil Associstes._2125|" "48% 47 : e pr 
fee | ar tae | Wen, ee ee Cae... 25, 49 | 4734 49%| 2:400| 46% Feb| 54 Apr 
Stocks— Par|Price.|Low. Htgh.|Shares.| Low. 1 High. Victor Oil Co....-----~- 1] #0} 4c 400 | 1,000] 260 Apr) 750 Jan 
Bank Stocks— Bonds— 
First National Bank...100] 443 436 443 54| 34214 Jan| 443 June | So Calif Edison 5s_...1951' 9914! $9934 99%! 5,000! 99% June! 102 Jan 
Natl Bank of Com..__-100' 295 | 285 295 187| 285 June! 310 May | ~ 6 xo par value. 
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a Friday Sales 
San Francisco Stock Exchange.—-Record of transac- Last Weare Range) for Range Since Jan. 1. 
tions at San Francisco Stock Exchange, June 1 to June 7,| stocks (Concluded) Par.|Price.|Low. High.\Shares.| Low. High. 
both inclusive, compiled from official sales lists: caulenm Bile Mller ea = i001 41. Saeel 486 Sen 
Friday Sales Kolster Radio Corp------ 29 26% 31 6,043} 23 May; 79% Jan 
| Last |Week's Range| for Range Since Jan, 1. Langendorf United Bak A-|...-_. 30 30 342; 28 Feb; 35% Mar 
Meo tee. Bebldaae hae sien iad B90 60-22-kee 7% °o | fis| 2 Jen] 10:4 Feb 
ks— Par\Price.|\Low. High.\Shares. r v Leighton In vtc.....-|----.. 4 
oe - baer Leslie Salt Co...-..----- 33 33 33 205} 32 May! 47% Jan 
American Co-.-..-.------|------ 134 136%4| 2,329) 134 June| 151% Mar | L A Gas & Elec pref------ 103 103 103 100; 102% May! 108% Jan 
Anglo & London P NL Bki-_.--..- 253% 253% 110; 251 Apr| 269% Feb | Lyons Magnus B--------|------ 12 12 230; 12 June} 12% 
Atlas Im Diesel Eng A----|.----- 48 49 675, 44 May| 6514 Jan | Magnavox Co----------- 6 6% 6%) 8,508 5% May| 13% Jan 
Assoc Ins Fund_.-.------- 8% 8% 9 2,180} 8% May| 12 Mar | Mex. Amer Rwy 6% pref--|------ 98% 98% 30} 98% Apr] 100% Jan 
Aviation Corp of Calif-.--| 25%) 25 25 2,482} 25 May! 31 May | North American Oil---.-- 26%| 24% 27%! 4,710} 20 Mar] 38 Jan 
Bank of California Na----|------ 325 325 290 Jan) 390 Apr | Oliver Filter A----------- 33%| 32% 33% 585| 30% May; 46 Feb 
John Bean Mfg com--.---- 50 50 51 1,721; 45% Feb| 55% May! _ B--------------------|------ 28 29%| 1,325) 28 May) 45 Feb 
Bond & Share Co--.------ 19%| 18% 19%| 2,455) 18% May| 20 May | Pacific Pub Serv A--.---- 23%| 2334 23%) 3,758) 20% Jan} 24% Apr 
Byron Jackson Pump Co-.-| 36%| 36% %| 3,498] 31 Marl 43% May | PacificGas&Eleccom..--| 59%) 59 5934; 3,850) 54 Jan| 67 Jan 
Calamba Sugar pref-.----- lacaseus 17% 17% 65| 17% May! 19 Jan First preferred --------- 26 26% 26%| 3,659; 25% May| 28 Jan 
Calif Cotton Mills com_..-|.-...-| 63% 65 265| 63 Apr! 94 Jan | Pacific Lighting Corp com-| 83%4| 80% 84%| 5,058) 70 Jan| 84% Mar 
Calif Oregon Power 7% pt_| jbsoue 104 104 20; 104 June! 115% Jan % preferred ---------- 103 101% 102 240} 101 May! 104 Feb 
Calif Packing Corp------- a. 73% 75 857| 73  Mar| 81% Feb | Pacific Oil....----------|------ 1.00 1.15) 3,025) 1.00 May| 1.25 Jan 
Caterpillar Tractor --.----! 77 77 79 6,221; 71 Mar| 87% May | Paraffine Co’sInccom..-.-| 83 82% 83% 779| 79% Mar! 88% Jan 
Clorox Chem Co..-.------ 38 38 38 362) 36% May! 50% Jan | Pig’n Whistle pref..------|------ 14 14 10; 12% Mar! 14% Apr 
Coast Co Gas & El ist pf.-|.----- 98 98 149} 98 Jan} 99 Jan | Rainier Pulp & Paper.-.--- 30 30 30% 635) 29% May| 35 Mar 
Crown Zellerbach pref A.-| 90 90 90% 985| 90 June) 96 Jan | Richfield Oil_....-------| 43 424% 43%) 4,807) 39% Feb) 48% Jan 
Voting trust certificates -/|-.--.-- 18% 19%) 7,699' 18 May| 25% Jan Preferred ex-warrants...| 24%} 24 24 452| 23% May! 25% Apr 
Cons Chem Ind ........-.|-.-..-- 29% 29% 530| 26% Apri 30% May | Roos Bros pref---.-------|------ 97% 97% 10} 97% June} 100% Jan 
Deity Tle Bo... cccccces|ncnese 22% 23%) 1,585) 17% Jan) 26% Apr 
Douglas Aircraft - --------|------ 37 38 350| 24 Mar| 44% May | SJL & P 6% pr pref----- 101 99% 99% 15} 98% Mar) 102% Jan 
Eldorado Oil Works. -----|.----- 26 26 470| 26 June| 26% May | Schlesinger (B F) com A--|.-...- 17% 18 750 16% Apr) 21% Jan 
Emporium Corp. --------|------ 26% 26% 180; 24% May| 37% Feb Preferred . ....------<- 88 86% 88 275| 86% Mar Jan 
Fageol Motors com-.----- 4.15) 4.15 4.20 325| 4.15 June 7 Jan | Shell Union Oil com-.-.----- 28 28 105; 26 Feb| 31% Apr 
a ree 1% 71% 7% 120 7% Feb 8 Feb | Sherman & Clay pr pref--- 81% 82% 15) 81 Apr} 108 Mar 
Firemans Fund Ins-_-..----|------ 107% 108% 110} 104% Mar! 151 Feb | Sierra Pacific Elec pref-_--- 92 92 10} 90 Mar 96% Jan 
Foster & Kleiser com-.--- 11%} 11% 11% 147; 10% Mar| 13% May | Spring Valley Water------ 85 245| 84 May; 92 Jan 
Galland Mere Laundry ---|--.-.-- 50% 50% 185} 50 May! 55 Jan | Standard Oil of Calif-_---- 73% 77%| 12,376) 64% Feb) 81% May 
Golden State Milk Prod..| 57 56% 57%| 2,625) 52% Mar! 60% May | Telephone Investm’t Corp. 59% 60 210; 58% Apr; 60 Mar 
Gt West ser A 6% pf.---.-- 100 100 100% 80; 100 Mar! 102% Feb | Tidewater Asso Oil com--_-/..-.-- 21% 23 2,861; 18 Feb| 23 June 
Great Western Pow pf 7%/| 105%| 105 106 190} 105 Mar] 107% Apr Pretetredl « «202 es cnesae 89%) 85 89% 325, 86 May| 89% Jan 
— POMS © sdasccseslessous 29% 30 315) 29% May| 32% Jan | Trans Air Transp Inc--.--. 28 28 28 200; 24 Mar| 31% 

a dared al fa o's cole sesioisniel gs tical wits go i i 4 24 150| 20% May| 28% Feb | Traung Label & Litho Co--|.--.--| 21 21 2 21 Apr} 23 Feb 
Haiku Pineapple Co Ltd pf!-_---.-- 21% 21% 100} 20% May| 23% Jan | Transamerica Corp------- 136 135 136%] 16,101) 125 Feb| 148 May 
Hale Bros Stores Inc....-.|---..-- 22 22 180| 21% Jan) 24% Jan | Union Oil Associates-..-../------ 43% 48%) 1,893) 44% Feb| 53% Apr 
Hawalian Com! & Sug Ltd|..-.-- 53 54 175} 50% Jan| 55% Apr | Union Oil of Calif..---.---|--..-- 47% 49 2,510| 4644 Feb) 53% Apr 
Hawalian Pineapple-.-_..--|--.--- 65 66 1,089| 59 Apr| 66 June | Union Sugar com.-------- 20 20 22 450; 19% May| 28% Mar 
Home Fire & Marine Ins--| 40%) 40% 40% 250} 39% May| 46% Jan | Wells Fargo Bank & Un Tr| 315 315 315 70| 300 Mar) 318 Apr 
Honolulu Cons Oil. .-..---|------ 43 43%| 2,295) 35% Feb| 4414 May | West Amer Finance pref.--| 4.30) 4.30 4.30 25| 4.00 May! 6.50 Jan 
Hunt Bros Pack A com-- -|-- re 23 130} 22 Mar| 23% Jan | West Coast Bank Corp...-| 24%| 24 25 795| 22% May; 30 Jan 
Illinois Pacific Glass A_--.-'.-.--- 31% 30%! 1,282) 30 May’ 47 Feb | Yellow & Checker Cab Co_! 45 45 45 128 5 June’ 53 Jap 























New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (June 1) and ending the present Friday (June 7). 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


It is compiled entirely from the daily 


































































Friday Sales Frtaay Sales 
Week Ended June 7. Lest ae Range| for Range Stnce Jan. 1. con ae Range} mA Range Since Jan. 1. 
of Prices Week. of Prices ° 
Stocks— Par.|\Price.|\Low. Hitgh.|Shares. Low. High. Stocks (Continued) Par.|Price.|\Low. Htgh.|Shares. Low. High. 
Indus. & Miscellaneous. Bellanca Aircraft vt c.--*| 19%} 18% 19%) 2,000) 15 Jan| 24 May 
Acetol Productscom A...*| 9% 9 10 400 6 May! 23 Jan | Bendix Corp com .--.----- 168 1 800; 100 Mar! 195 May 
Acoustic Products com...*| 3% 3%  4%4| 19,700 3% June! 19 Jan | Benson & Hedges com__-*| 13%] 10% 13%] 1,400 9 May, 17% Jan 
en Industries ..*|_____- 17% 18%] 2,300} 17% June} 18% June | Bigelow-Hartford Carpet.*/ 101 101 101 25) 96 Jan| 104 Mar 
TIE kicbncpcwceun 4% 5 200; 4% June! 5 June | Blauner’scommon.---.--- ee 48 48 200; 48 May; 680% Feb 
Aero Supply Mfg cl A....* 43 53 800} 38% Mar| 53 June | Blaw-Knox Co__..-.---.- *| 38 38 38% 400| 38 Apr| 45% Feb 
oo Ne 14% 17%] 12,700) 13 May a796 June | Blise (E W) Co common.*| 41%) 41% 45 1,800; 39 Apr 56% Jan 
Class 3 ee ae 48 48 100! 38 Feb Apr | Bohack (H C) Co com.__-_*|----_-- 78% 81% 400; 64% Apr} 81% May 
Aero Underwriters. .....- 35 37 800; 35 May 48% Feb | Bowman-BiltHotels pf-100 45 465 50} 31 Mar) 45 June 
Agta Ansco Corp com. .--- 36% 40 2,300; 32 Apr! 43% Jan Second preferred. -..100 20 20 100} 18 Mar; 20 June 
Ainsworth Mfg Co 50 51 ,400| 39 Apr| 53% May | Bridgeport Mach com.-.-__* 4% 4% 200 1% Jan 5% May 
Ala Gt Southern ord. -.-.50)_____- 145 153 220; 144 May! 161 Feb | Briggs & Stratton Corp._* 31% 34 1,400| 31% June| 38 Mar 
PONIES: 55 ans v aes codecs 150 153 140} 144 May!/ 167 Feb | Bright Star Elec class A__* 14% 20 700| 14% June} 24 Mar 
Alexander Industries. - - - - *| 17%| 15% 18%} 14,800) 13 Mar| 23 Mar | eee aeeret of Oe 9 14%| 1,800; 9 June} 18 May 
allied Pack com_-.-...--- 5) % %16 5%| 12,900 916 May 2 Jan | Brill Corp class A_....--- ER 18% 19% 700| 18% May| 26% Apr 
Senior preferred _------- 2 2 2 300 1% Jan 2% Feb | Brito Mfg com..-......- = DO 19% 19% 100; 18 May 27% Mar 
Prior pref warrants ----- 9% 9% 9% 200| 9% June} 11 #£=Mar NN Se ae *| 25%| 25% n27% 700; 25 May| 28% Mar 
Allison Durg Stores Cl B.* 1% 1% 1% 500 1 May 5% Mar | Bristol-Myers Cocom____*| 108 91 108%| 20,100' 84% May; 109% Feb 
aipha Port] Cement com.*)______ 44 45% 700| 42% Mar! 54% Feb | Brit Amer Tob Ord bear_£1|------ 30% 30% 100| 29% Apr) 32% Feb 
Aluminum Cocommon...*| 287 | 252 28714) 2,600| 146 Jan) 290% May Ordinary reg-------- | Ee 31 31 700; 29% Mar 32 Jan 
PR ii OF aie abe 100} 107% 107 56 1084 ‘ a08 10334 Jan 1084 —— mR registered ..:.j.....- 3% 3% 100 34% June 3% June 
Rane sesnee” lnc newe b 4% Apr 5 une tish Celanese— 
siuminum Goods Mtg ...*/_____. 28 30 | 600; 28 June; 4! Feb Amer deposit receipts __ 10 9 1034, 4,300) 4% Jan| 10% June 
Aluminum Industries....*| 38 35% 38%) 700| 35% June| 44 #=May | British South Africa Co— 
American Arch Co_--__- | PSR 36% 37 =! 500| 36% June! 47% Jan Amer deposits receipts. -_|------ 10% 10% 200 9% May; 10% June 
Amer Beverage Corp----* 15 15 15 1,500} 13% Jan 15% Jan | BrownFence&WireclA -__*|_----- 244% 25% 800; 244 June} 28 May 
Amer Brit & Cont Corp..*|...... 15% 15% 400| 15 May 22% Feb | Bruce (E L) Cocom..--. *|------ 53% 53% 200' 46% May| 56% May 
4m Brown Boveri Elec Corp Bruck Silk Mills Ltd... --- 3444; 35% 34 400! 334 June} 34% June 
Founders shares ----.-. *| 21%] 19 23 13,500 8 Jan} 23 June | Budd (E G) Mfg com-_-_-__*/-.---- 36 39%| 1,100) 384 Jan| 67 Mar 
Amer Chain com-___---- *| 22 22 22 100; 16% Mar| 34% Mar | Budd Wheel____........- 84%| 84% 84% 200| 84% June| 84% June 
American Cigar com .....100 123% i ie 124% 175| 149% June) 144% Mar | Bulova Watch com.-....-. ~~ ee 28 29% 400' 28 June! 32% Mar 
4mer Colortype com-___-_- 41 41 100} 37 Jan| 49% Feb $3.50 conv pref.._---- *| 48% 48% 48% 400 48% May 60 Jan 
Amer Cyanamid com cis 20 47% 4814| 32,800} 3934 May| 80 Jan | Burma Corp Amer deprets| 4%, 414 44| 9,700, 3% Fen) 54 Jan 
amer Dept Stores Corp..*;| 14% 12% 16%} 8,200) 12% June} 29 Mar | Burroughs Add Mach new*| 64%| 62 66%| 16,500} 59% May| 67 May 
Ist preferred - --_- _- - a 85 989 175| 85 June| 114 Mar / Butler Brog_____....-_- ee 25% 26%) 1,100) 25% June) 44% May 
Amer Manufactur com. 100 47 46% 49 200/ 37% Jan| 50 May | SuszaClark & Ine com__*|_____- 8% 8% 400; 6% Fet| 17% Jap 
pred + he a wenwes 80 SR oo % ts: ons ye a ary? — By-Products Coke new ---}------ 31% 32 800} 3134 June! 32 June 
Se ay ay 
4m Solvents & Chemvtc*! 284) 2834 2914] 1,300) 26% Jan| 495 Mar | Cable Radio Tube vtc__*| 15 14 15%, 2,500; 14 June) 19% May 
Conv partic pref. ---.- ee 44% 46 400| 44% June| 55% Jan | Capital Adminis class A__*/____-- 37% 40%] 2,100) 37% June May 
Amer Thread pref. -___-__- RSS 3% 3% 200 3 Feb 3% Jan Preferred A._.......- 37%| 35% 38 1,700| 3544 May June 
Amsterdam Trading Co— Carman & CoclA __.___- *| 30%] 30% 30% 300; 3034 Apr) 31% Feb 
Ke a say oe EE 32% 32% 100 30 Mar; 33% May | Carnation Mil Prod com 25 Bata ae 36 38 1,400} 33) May} 48 Feb 
pee or Post Fence com..*| 31 30% 32% 1,400 29% Mar, 43% Jan | Caterpillar Tractor -_--__- 77%| 77% 79 1,500; 69 Mar 88 May 
—— Nitrate Corp.*| 40% 38% 40% 2,100) 33 Jap| 45% Jan | Celanese Corp of Am com ° ape eae 37 37% 300| 37 June! 57% Feb 
nglo Norwegian Holding* 4% 4% 4%| 1,800) 4% June 4% May Firet preferred . ----_- 100 96%| 96% 101 1,000| 96% May; 122 Apr 
Preferred with war. -._- 86 | 86 so 86 June} 86 June | _ New preferred. ----- 100, ------ So 20) | 3.100) aoe Soe See Fa 
; elluloid Co ist pref -...*/.----- 101% 101% 100 Jan ar 
Aue COS com vtc.*| 13%) 13% 13% 100} 12% May; 15 Apr | Centrifugal Pipe Corp...* 8 7% 8%) 2,000 7% May| 13 Jap 
Ape = ossberg Co cl A.25/______ 9% 9% 100; 5 Feb} 12% Jan | Chain Store Stocks Inc._*|------ 30 31%! 2,400} 30 June| 40% Jan 
a= tg ape Mfg -.--- *|------ 38 39 2,200} 38 June} 39 June | Charis Corp____..._.-_- *| 29%| 29% 29% 200; 2934 June} 42 Jan 
yt oom O Tube -* 65 65 65 100; 65 Jan} 65% Jan | Checker Cab Mfg com...*| 71 57% 72%| 41,600| 46% Jan) 94 Mar 
rena —~- ® be....% 44%| 41% 47%! 5,200) 22% Mar| 55% May | Cities Service common__.._| 28%4| 28% 29 94,900| 273% May| 31% Mar 
ote | a com....*| 69 67% 69 575| 61 Jan| 75 Apr Deetenea .-.......- 100} 98 98 983%) 1,100} 96% May! 99% May 
Assoc! — 7 eB Bia 19 20 800; 17% May! 27% Feb Preferred B......-.. | Hae 9 9 200 8% Jan 9% Jan 
— : da ndustries— City Machine & Tool com*) 25 25 6 500| 24% Apr, 34% Jan 
hen gl pte erenn--e- | 12%) 12% 13%4| 56,700| 95 Apr| 15% May | Clark Lighter com A_._-_*/-...-- 7% 7h 100} 6% Apr) 24% Jap 
some iased undries A-.*|-_-.-. 28 100} 10 Mar| 14% Feb | Club Aluminum Utensil. .*|---~-- 8 11 1,100} 7% May| 33% Feb 
mpeeentes Neves Com.--n|.-----| 20 31 400; 19 May| 853§ Jan | Cobn-Hall-Marx---_...- nt 3734 39%%| 500) 36%4 Feb) 46% Apr 
ped. peeet ------ 500 73 70 73%| 1,700, 64 May| 87% Jan | Colgate Palmolive Peet..*| 68%| 66 68%| 1,300) 63 May! 80% Jap 
- ; pene eries..*| 61 59 «= 63 2,300| 49% May! 80% Fev | Colombian Syndicate_-_-- K% % 1 | 10,900 % June) 2 Jan 
See ee Tee.--2|------ 1% 1561 3,500/ 76¢ Apri 2 Jan | Columbia Pict com_..... EB 33. 35%) 4.800} 28  May| 38% May 
Auipieaiis Manis idach”-"° teeaon 54 54% 200) 53 Fev! 80% Jan | Consolidated Aircraft....*| 37%| 3634 39%4| 9,900) 25% Mar, 44% May 
——, ; ac ---* 10 ; 10 10% 800) 8 Jan} 15%; Jan | Consol Automatic— 
acon igined pert hs Wille 193%4| 1936 20%| 2,800) 19% Mar| 29% Jan Merchandising v t c..-* 5 4% 5%] 14,700 4% May| 17% Jan 
Scien om sip — Amer® 61 | 60% 63) 5,200, 82% Jan) 89% Mar $3.50 preferred_..._-- *| 2214| 21% 25%] 1,100) 21% June! 45 Jav 
solemn ts he) Corpcom.*/ 18%| 18 19 | 29,900| 17% Apr, 23 May | Consol Dairy Products...*| 37 3534 37%4| 2,300) 35% — 5056 Bae 
areten Soca Gare-----*| 16%4| 1634 1734] 1,500| 1634 June| 234 Feb | Consol Film Indus com_-*| 2154] 19% 22%| 5,600) 18 = = 
pg An Sh aad eg 49%| 48% 493;| 6,300] 4814 June| 49%, June | Consol Instrument com__*| 26%| 2644 28%4| 3,200) 23 reb| 35 Maar 
sr. Aga Ald; 33 33 33% 400; 32 Apr| 4314 Feb | Consol Laundries___.._-- * §©16%| 16 17 3,600} 16 May; 21 Mar 
Bahia C sy mupieogs ews) aaa 122 122 100! 117% Apr| 137 an | Cons Ret Stores Inc com_*------ 26% 28%!) 1,000) 25 May) 39% Feb 
Bahia Corp oval, FREE 35| "9" 4 54 400; $§ June} 2234 Jan | Consol Theatres Ltd vt c_*|---.--- 18% 22 | 3,700) 18% June| 23% May 
ee ee serde) «8 2 _9 | 100; 9 Mar; 15 Jan | ContinentalDiamondFibre*} 3634; 34% 37 | 2,200 25% Apr) 39% Apr 
alaban tz com vtc 25, 70 70 70 | 100! 6954 May! 883% Jan . Cooper-Bessem’rCorpcom*| 4314 7% 4334) 1,000, 37% June) 45% May 
Bastian-Blessing Co...--*|--..--| 45 45 ‘' 100! 34 Mar 48 May $3 cum pref with warr .*| 49%, 46 50 | 2,600! 46 June! 52% Aor 
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Frtday| 
Stocks (Continued) a oe ee Range St 
: Par | Price. m4 + Week. Jan. \. Friday) 
ucts Inc— . High. Week's Range 
Class A with warr Stocks (Contin Sale for Range 
Corroond Reynolds esas foes “i? = ued) Par. Par MS, Week. Since Jan. 1. 
Ie 31 3 100} 15% Apr} 21 ter Sleeping C . igh.| Shares. tan 
x 1 3,600 % Feb ar & \ H 
Led Am dep 100 100 100%] 1, 31 June| 31 J useses Traian Amar aan toh. 
utcts for ord atk reg-.-£1| 1994] 19% if00| 37 “Ape| 102 "ADE | Interstate Hostery mene} 38 
Crosse = tgeom 1 20 -: Ml 25 . 
& Blackwell— 100} 280%| 280% aoaye a 8% Mar iti ns aeceg Equity om.= s| 244 244 ts: 1 383 May ——_ 
May iremen Mfg com vte*| 2714 % une 
Preferred 48% oss sal pate Bia wane oe \eete ig 2734 27% 2734 100 2 Mar ai Mar 
ae a i 56, Feb | “Amer deposit rece x4] 30: 84%] 6.100] 21° May| 41% Mag 
a 4 ae ee Bu oe ceueeen Meter - - pts..| 10 | 10 ‘10 ol <i ay| 41% May 
39 une| 47% aed al ote 45 Ma 
GH si Syl Gh St enemas mad*.| B ic] 1.30) a2 Mel i a 
pfd 21% 24%] 32,4 4% May| 13) May | K Schadinens bandied. aan ae ‘ 7 June| 20 Mar 
pid with stk pureh war 30] 30 ‘400| 19% Mar| 30% ADF Kellogg Switch & Sup. a. oof Sau] soo] iss Marl 24 Mar 
Davenport Hosiery ——-~~- 30 | 20%. 32% 500/374 Abe] 35 Ken Rad TubeaLampciA*|------| 21% 24 400] 18% May] 245 Mar 
Davis Drug Stores aliot tte sg Ny 23% po ts 600| 28% Apr) 36% Mar | Keystone hiteem taco i534 +45, 24 300| 21% J ar| 17 Feb 
yton Airpla ctis} 20 | 20 %| 200) 18% J Jao | Klein (D E Corp..*| 37 4% 16%) 2, a6 ume, S006 fae 
Dosen Record coe.) ISG) . 189 . a te 20. June bay Fed | Kieiners GB) Rub come] Sal satel eee 3184 rd is oe 
mer shs for ord 100} 18% J ( ar | Knott Co: com..*] 4034 4%} 500) 23 ws Jan 
Deen & Goennmn shs . £1 une| 19 June | Kolster- rp com......._* | 40% 40%] 1,2 % May| 28% J 
De common _..100|-____- 3 100 Brandes, 136. | 32. 32 200| 4034 May| 415 May 
badseta”. ol iste 525 3 M Amer ah 100} 30 % May 
De vte_...* 560 ay 4% Fi ares. .... Ma 
Pry somes vg gn ae i834] Tiss 4826] 26,500] “113 May! 9056 Feb Cackaane Sonus" 5 | 4% 5%| 7,600] 4 M a ad ta 
Amer dep rts reg_| 10 i Jap , Lake Su urities...*| 3834 7% 77%| | 20 ay| 12% Mar 
Dinkler H old f pd reg 0 10%} 15,600 Lak perior Corp... .10 %| 37% 38%] 1 77% Apr| 83 
(ia reieks. wemmmatiaies 10% 16 y 9% May| 10% y Foundry ~-- 100) ~~~... 19 ,000} 37 M Jan 
Class A with %| 1,000] 10 M May | Landa: & Mach *| 3 23. | 2,900 ay) 45% Jan 
Dixo: warrants __* ay| 10% Ma y Bros class A 3%| 235% 242 , 13 May| 64 
Doehier Ds Crucible. __100|___-_- 21% 21% 200 a. — Bryant Inc eae ae 17% 1754 600) 20% M 4 $534 ae 
Do Die-Casting ._ a 168 168 60 21% June} 22% Feb wrence Portl Cement 10 68%| 68% Hh 200} 17% June| 29 Jan 
ae See bem.~..---* soul sex Seni See ks ee: Lazarus (F & 8) & Cocome| “Si 93 93 200] 684 June] 81% — 
RPT Ace ee y 7 28 ar J pee 34 < June 
Dousies Airera® Ine... 3 ay 108 % sont a | Jan| 32 Feb Preferred............. ; 35 25 Ht 500] 334 Feb 0" Mar 
{Condenser Corp.» %| 36% 40%] 6,800 eM reel oH tues Lehigh Coal & Nav-----60 ates BY? He a he Ss Jan 
otors Inc_-.. 5 ‘ ar oresGerpecmn... 4) 5ai4 
Seatetaaieavicrn sak. Rs Reo 5 June ise = 4 imap aoa el ari sess ie) ie 149 we ive Jan 
SS sick ae. she Hy i et Libby, MeNell & Libby - io] 13°14 or) ae lel oe May 
Educational Pict com..*/..-- . 3 2% 800 2 an 4% Jan Lily-Tull Sheet Glass 25) 154% 11% 13 5,500 1 Apr| 64}4 Mar 
oy yh i me 400, 20 May| 23 May mainte tal "2084 21% 000] 158°* June] 220% Feb 
pref with warl0Q} . - -- 80 | May | London Tin Syndicate— Easton 2,400| 1 Feb 
Ssteded Golenk ol... aahe oe] 8 a oe eS “im dep vets ord Teg £1 20% 203| doo] 19% Apr| 30% don 
a ee 454 46%] “300 4544 June| 61° “Jan Lontstana Land & ¥xpior - ® Leys] 18%S 10%) 12 Oe ee ; 
Fageol Motors ---.*| 13%] 13% an | Mangel 8 com....8) 37% 0%] 1,600; 9 
Salvchid Avintien elaas 4° 23 13% 500' 13 tores com... __. 37% 39 g % June| 14% Feb 
Pees Aviation class A 8) 2235 ay {El Sool |a* May] OM Ses Oe % Bt with com pur we) i0i%4 ares 38a] o.cn0 559 aml 3058 Moe 
deed BE Ae Re be eccemcecmrrne oo 8) SS) Og Sn He 
Sancta Preteen inc. | 63% r4 34 30| 79 y Feb | Mario’ owman & CoA*|____.- 49 50 ay| 103 Mar 
Federal Moeul Ce ae” ealihes % 3%| 2,600; 2 ‘Apr| 124% Jan | Macsey Steam Shov com.*| 241{ 19 19 300 Apr| 54 Ma 
Corp esehs 12% 12% 200 % June| 10 acsey Harris Ltd x 24%) 24% 25 17% Jan| 20 ra 
aaal Corp. ..8|..---- 23 10% Mar| 2 Mavis Bottling C com..*| 62 6 700| 23% a 
Ferro Enam ee ae aoe 27 23 100! 23 J 1% Jap | Mayflo ing CoofAm.*| 7 0 62 300! 52 Apr| 66% Jan 
Fiat, Amer . ing Cocl A-*| 60%| 58 29 oo} 27 — 32 Jan May — Associates Inc * oan 7% 8 4.3001 7 May| 99% Jan 
Fireman's Pe TE tg 27% 62%| 1,800) 58 une] 39 Mar | MeL osiery Mills pref_.* %| 60 65%| 4.7 “ Apri ll M 
Insur 26% 28 June} 7 cLellan Stores --*|------ 32 700} 60 J ar 
Firestone Tire & cs a as sayes saesel seal ton ee Toi Ape | Mead Johnson & Co coni* asii| 3c scl Soe so yume Sai “Sen 
% referred... ----. ; 10 27734) 271, 27934) 1.050 . san’ "eee | Mentows Miz commen. -*| 55 | 55 55 Ss ae 50 Jan 
Fokker Air Corp of ame.» -~-5.-| MOTH 10TH) 108 Ore Jeen| 109, May Mercantile Stores---- i00|-2----| 9099 oo] 1234 May| 24° Beb 
Foltis- Fischer ine Famers) 5333) <7 S573) 33 100} 1% Jani 5 re ped Sdeerid Ghepetan & acorn 1” 3032 fy A ak 
jade Gia tT a a 2 Siool 3654 Manel S880 dex Md Sf onl al apelin aoig| 3438 23%) 2:703) 3038 “abel 39° daay 
rrAmer dep ote Ord ret-£}| 19% St] E40) eit aay] SAA “3K | Meta Sting ii] a0” BHR hae) Hoe) 08 Ma] 1008 Heb 
otor of Cancl A__.* %| 16 17 1 n | Metropol Chain ais inca“ 20 19 2 1% May 
eipmewromae ty i) He Bed BRR) He el BN oe eeoreers | 2 | 8 2 | eS oe ab nts 
Foremost wd Pe p> oats heey, 22 = 375| 56% hee m=” a Midland Beek Pectin pfd_.*| 29% = 2 100/25 ae Kev 
han Co class A___._ a al 25% 25% Lew 22 Apr| 23 ioe Midvale Co...-.- ucts. .*/....-- 92 r+ 4,600 28 June = = 
“tdaems.._ Hiss Bl 1001 36 ay] 3004 aay | Mea ony wali “i2] Sie Sty Ito) doe “Abe 68 Jan 
Fox Theatres A-..*|--= 13 ¥ % Feb Regu well « 48% 900} 39 “ 3 
Frank class A com - eh, % 14% lator nove A gl Jan} 53% M 
bag ) aaa Range og mn ae te BT Bg = en ae Power 80%] 8034 85%4| 2,100) 55 “4 
= Line—Am shs ioe 45% 36 1. 3034 May| 35% Jap | ay mpm Ge cm... 38 ae / % Jan| 86 May 
wremman (Chas) — a % 48 50%] 700° 4 425 Mar sige, denen tauilenes 9 1024 10154 a4. ‘= 37% May| 44% M 
Gamewell Co com. --..--% a8 | 52° ,8%] 16.000 aa 2 es 5 yg cols remem 34034 oS Moet ae May 
com....* Warrants -......-.- ap| 41 
General Alloys Gonw--.2-2|-2-2--| 14“ 5 100] 9894 Mar| $34 May | Moore Drop pare pref.--3|------ 236,336] 7.900) 2 M wed 
aa a.) ak 15 500| 13% aur 23% May | Mtge Saas Forge cl A_.*|..---- ." 46% eel “ait San 6% Feb 
a | He lB) a 26) Be | seta aes cae | 3 ams) San a" de 
Cokie wanna. 69 68 60% 17,300; 6% May rts: Jap | Moto Meter Gai -2-----|------ 41 41 Mar; 75 Jan 
Gen Elec Co of Gt Britair| 29 6.200, 67% May| 79% Jap | Murphy (G C) ane 29%| 25% 303 100} 41 June| 483 
“American depostt rote . 1400] 1754 Jan| 47 Mar Morhiund-tpmngtda...1...... 25% 30%| 3.000 254 June 3554 ADE 
lectric (Germany) %| 12% 12%| 2 as Atma Care”... Behe 60 60 00] 7754 Jan| 106% Mar 
American dep receipts 4 x4] 28,000] 11% Jan] 20% Feb | Nat Bancservice Bs ioe aii] 62% 6s | 5.200] 62 Jan] 88” eo 
purch warrants --_|____-- 7% 47% a canes Cemn. <4... 65 65 , antl 3s 
my any proofing eom= =|" 40 203 249 cj, 0) ee ee Caney sas woos 60% 61 333 83% May| 70 pod 
at Gea a | fn 32% 2.2001 30% “Jab 249 June | $2 aaa ae Corp com_*| 25% atu Snel: ee ane 7 Ht, Jap 
Gen’! Realty & U ---*]------ 21% 300; 32% J une | Nat Dairy Prod pref A_100|--- 27 264 800; 25 M June 
cake cmemia os | se” 32/4] 1,400| 2134 Junc| 279% Jan | “Proterrs Li fap hg 100 bmceee Rte te ie ey] Oost May 
Gilbert (A C) es 100} 90 sa" 19 5100) 173 june 27% Jan heb acm com 35%z| 3 103 1001 102 ay| 29% May 
com as Apr| 106 
Preference ----* ------ 20% 90 | 2,200) 88 pr} 25 Feb | Nat F with warr 26 37 37%4| 4,300] 30 Jan 
le aie Sm teat * 4 21 May} 100 ‘ood Productse— a7)... 373 % Jan| 4% 
Gleaner Combine Harv. -- 9) 104 104 100| 424 Jan 00:4 Feb | Class A with warr.....t]..:;--| 3046 if] “doo] $23¢ Jao] 499% sr 
Gamese fo nee maha Ras? ee cl oaeet sinks aoe 12455 Jan Nat Mire & States. ae a ne 0! ee ee ee 
See rae "© 40134 19 19 "100 1976 June 149 8=6Jap ‘at Rubber Machinery --* +# 21% 24 1.500 3° Apr| 12 Jap 
Gold Seal Elec Co new...» 1734 1 10396 21,400 si ed Ri. Mar aed hig oie s| 38% 3975 39 | 16.100 ais ae 40% Jan 
eo lesscce 1 ’ 
on gers Mate 3134 34 | 1'000] 3135 June Oris Man | Net Toll bag Bescconeety. Sel el ee Mat 3550 Mar 
Guamenbene Co Mach..*||7%| 73 50 200 une| 36 May | Nat Trad e com A....* se % 18%] 2,200; 7 pr 55% Jan 
‘*o Lta— % 9%! 12 May| 50% M e Journal I ---| 17 17 ar| 24% 
Amer dep rets 800 7% June ay | Nebel (Oscar ne...*) 24% es D 100) 17 A Apr 
eee SS Si es) BN wade nyt Neon de gghgaea* 24%4| 400] 24 June| 34% Jan 
arnish__ 5% rp comm -o- 1 June| 34 
Gt Atl & Pac Tea ist pf 100 31*| 2096 2134] 10,000| 20% June| 2ise First preferred. ----...*|------ 20% 22%] 1.400] 2034 ‘Mar 26/1 Feb 
on vot com stock. ---* *351-~ 115% 117% "20 un”? ig 21% peed eo Bros common....*|.-..-- Bia 72% "100 son — 29% Jan 
Ger wed Dte com *|-___-- 15 409 60| 332 ani 117% Feb PB hang ----------- pmol 149 700} 140 an} 76 Feb 
runow Co 153 May} 4 »p (Herman ----| 188 Jun 
Ground Grivver Sboe cots 132%| 132% 140% sa ak rd te a= 4 + rar a LeMur a ae: rapes 28 et oan ‘- Jan 30 Aur 
preferred.......-.-.*|------ 36° 36 | 100) 37 yo fh ieee Waves Chock ona. safe-o-n- 3° a eK ae Bik ee 
hb an 4 en oc caer? 2 eke 77% an 273 
am Assurance 1()|__-_ -- 58% 60 a Ss 425. Mar | New on Gt arts Land.. 1| 554 ere A | Bs Bn 80%, May 
iat Lamp Co....° pr} 70% M ; rl Gt Nor RR_.-i , 5%| 1,4 ay| 25% M 
Ball (WF) Printing. --iu|""373| 27 38 | 1.300 ose ural seve ten | Me imvesors eRR.--i00)--55--| 19% 19% igo] 04 May] 096 bat 
Hartman Tobacco com..10|____-- 2 37 ° 26 A Jap N YM ps SapResess* °° 300 38 eb 
pr erchand --| 403 % Ma Mar 
Baygare Carb-n---nn---1| G14 5014 20% *00| 20 Jan] 22° Jan | Nilee-Beon’ @ Corp.----*| 8834) 58 361s] "Bool 3554 ‘Ape 43% Feb 
eine Nubeatn tne goms'e|..---.| 10 64%} 9.200) 46 Jan} 22, Jan | Noma Oty RE 55, 90%) 2,700) 38 june] 4734 Mar 
Hercules Power pref. Pee 19% 19%] 10p o-<s 82% Mar | North Ameri - com.*| 22%| 2234 59 %| 000] 36% Mar on = 
an thee) & Co ak. Re Aor] G28 May | Bare Ame can Avietion.*| 1735/1644 2334) | 800| 17 M 78 Apr 
eee ee 6 ------ 23 14 4, 0} 115 = Feb 2644 Jap | Northam ees ooo 9%| 93 17%| 29,000) 14 ee 274 May 
et ae ee --v---- atten: 3% 23% 200| 23 eb| 121% Jan |N arren Corp pf. *|---- % 9g} 200 ar; 24 pred 
Horn & Hardart com --—~- rai 8 200, 23 Apr] 24% Jan Northwest Engineering . z~| = 2 200) 8% Apr 13, Jen 
Hershey pfd A_* 52 52 1 June] 27% J ‘ovadel-Agne common..* 25 31%) 1 Mar| 464% M 
miemesig |G | ial oe) Bh ee ee is 
wok ge am 49 ay| 59% py: aia haben 91 eb) 31 h 
Hygrade Food Prod com. 35 25 253 600} 45 M Feb Class A with 100] 88 M % Ven 
Imperial Chem som7e| 20 | 34% 40°| Gr70ol Bese i) oe oe | oes out warr..°| 16%) 16? “7 
Mam depretsordehere fi] 8% S| a oe $2," dan | Orange Crush Oe eh 5. ies 191 fmm) 8 ate) ABE atts 
obofGB&I 4% 8% otors Corp com B*| 1414 3 25% : Mar] 18 
Indus Finance com -£1)------ 23% 24% 100, 8% Ma Conv com B® 1434] 13 %4| 1,900) 23 4 May 
“ : * F yi 1% PF pref cl A..... 4} 13 14%] 1 May| 29% 
insur Co of N. vte.i0} 28 28 31 6) 1,300/ 23% Apr] 333 eb | Overseas Securiti --- 18%| 18 182 ,500} 11 A Apr 
{nsurshares of Del o m 77 77 600, 28 Ju 3% Jan Pacific © FEES - 0 2--= ns See 54 8%} 1,200) 18 J pr) 16 = =Apr 
com A-*| 214 , re 500| 76 ne} 58% Jan | P oast Biscuit pref.-| 4 os 54 100 une| 21% M 
Securities - - 4| 20% 22 6 % May| 90 ackard Electric Co - 5 45 45 54 June| 59 ay 
Imteroat Perfume cow ---7|.-----| 13." 1674 g 300) 20 May| 2474 say Pere eee Connon) BM] Bok soo) a2, dan) 2 ay 
$6 cum preferred “\"i0%| “8% 10%| 1300] 8% June 7 ee Sethe Toampersamn.e| 30s) $4 %4| 47,200 27° May 30 May 
ie Danser aaa! et aie oo 2036] 1588] SM Some 34s; Jan Patterson Sargent © ame Bul fac Sail fae Bec yl 29% May 
Internat Safet new ....- *| 23%] 23 * 25 1,400} 78% Apr ast Jan Pender (D) — Co...-.}---.-- 35% 2474 1,200} 24% re 43% Jap 
international pe B.*)------ 30 . 9,500! 19% Apr! 3% Feb Penney (JC ee 30 4 37% 4001 35% J pri 25% Apr 
oe com *| 73%! 69 30 100 25 ed 26% May Class A ) Cocom....-| 118 _ 60 100 6 June| 37% Ju 
? 7 erred . 1 58 ne 
é 73%! 2,800 60 Feb. Rn Pennroad Cor ----100) 9874 984 99 1,600) 105 Mes| 191” Daay 
4% Mar Peoples D rpcomvtec.*| 17 2 99 270| 97 ay| 121 May 
rug Store Ine..*!_.._-- 16% 17 %4|166,400 i.” tani ae aoe 
A 
200i 74% Feb 94 ac. 

































































3812 FINANCIAL CHRONICLE [Vor. 128. 
Frida Sales Friday| Sales 

Last |Week's Range| for Range Since Jan. 1. Last at Range Sf. Range Since Jan. 1. 
Sale .. | Week. a : : 

Stocks (Continued) Par.|Price.|Low. Htgh.| Shares. Low. Hh. Stocks (Concluded) Par.| Price.|\Low. High.\| Shares. Low, | High. 
Pepperell Mig.......- 100} 96%| 96% 96% 100| 96% June] 113% Feb United Profit Shar com..* 7% 6% 7%| 1,000 5 y} ll Mar 
Perfect Circle Co com...*| 61%} 54 64 3,900} 45 Apr) 64 June nited Retail Chem pfd_.*}...... 33% 33% ie te June Apr 
Perryman Elec Co...--- 21 | 20% 21%| 1,800] 20% 29% May | United Shoe com..35;- .--.. su a8 = i lg % Feb 
Philippe(Louis)Inc Accom *| 29%| 28% 29%4| 1,600) 2434 Apr May | U 8 Asbestos com--...~- es oe oe — 2 fe hae 

Common class B...--- 29%| 2834 29%4| 2.800] 2334 Apr] 31% May | US Dairy Prod cl B-.---7|------| 08 00 as nia 
Phil Morris Con Inccom.*| 1%| 1 1%| 2,000! 1% May| 4% June | U.S. Finishing com----100) 1 00 ‘ an) 100 June 

3 a nga aie 9%| 9 10 1,000 8% Jan| 10 June| U 8 Foil class B.---..-.- 62 54% 63% 000] 54% May| 74% Feb 
Pick (Albert), Barth & Co U 8 & Foreign Seccom...*| 54%| 4934 56%| 2,900) 47}4 May| 65% Feb 

Pref class A (partic pf).*| 15%| 15% 15%| 1,600) 15 Mar) 19 Jan| _ $6 first pref---------~ =| 8 89 = 89%} + | 400; 87 Apr) 95% Jan 
Piedmont & North Ry-100)....-.| 79 79 25| 5334 Jan| 83% May | 08 Freight.......------ 834) 83% 88 | 2,200) 81 May! 100% Feb 
Pierce Governor Co..-.-- 25%| 25% 27% 400| 25% June} 38% Jan | U8 Gypsum common...20} 71%) 70 75 5,000} 56 Mar! 75% May 
Pilot Radio& Tube ci A.*| 18 %| 17% 18%| 8,100] 17% May| 18% May | _ Preferred----------100)..---- 120, 123%) | 270; 120 June Feb 
Pitney Bowes Postage U S Lines com.-..-.----- 17%| 17% 17%| 2,100; 17% Apr] 18% Apr 

ee OR 22%} 22 24%| 4,300| 13% Mar| 30% Apr | U S Radiator com------- *| 48%| 45% 48% 900| 43% Jan| 62% Jan 
Pitts & L Erie RR com . .50 athbeoe 140 141 300] 135% Mar] 156% Feb Common v t ¢.....---.- 48%| 48% 48% 100} 47 Apr} 86% Mar 
Pitts Screw & Bolt.....-- 26%| 25% 27%! 2,400) 23 Mar| 31% Aprj| U 8 Rubber Reclaiming - .° 23%) 21 23%| 1,100} 16 Jan; 31 Mar 
Potrero Sugar common...*]...... 5% 5%| 1,300 5% Jan 7 Feb | Universal Aviation......*|------ 17% 18% 800; 15% Mar) 27% Mar 
Pratt & Lambert Co.....*}_.._.- 67% 68 200} 63% Jan| 85 Feb Ctis of deposit...----.-]------ 174 17% 100} 15 Apr) 22 May 

& Gamble com..10| 365 | 355 365 350| 281 Jan| 382 May | Universal Insurance-..-25)-..... = 200/ 70% Jan) 79 Feb 

Propper Silk Hosiery Inc M 31%| 30% 31%} 1,000} 31% May| 43 Jan | Universal Pictures--....- of Peer 22 22 100} 16% 29 #Apr 
Prudential Investors com_*| 24%| 24 24%| 10,100| 24 June| 28 May | Utility Equities Corp-...*| 26 | 24% 26%| 15,700) 24 May) 26% June 
Pyrene tienen agg isin gaan 7% «68 1,000 7 Apr| 9% Jap | Vanadium Alloy Steel_.-.*)..--.-- 7 3%| 1,000] 72 June] . 73% June 
AEC ctukeasagessnes 42 40 42 200} 40 June} 42 June | Van Camp Milk 
Ry & Express Co W I___.-|____-- 55 =s«BB 100} 51 May| 59% May 7% pref with warr...100}...--. 93 895 200; 93 June} 101 Jan 
Rainbow LuminousProd A*| 25%| 23% 26 2,000} 23% May] 65 Jap | Van Camp Pack com--.-.--. *| 21%| 20% 22%] 3,700; 26% June] 38% 
Raybestos Co common..25| 90%| 88 90%] 3,100| 69% Jap| 92% May | 7% preferred...-.---25)-....- 22, 23 500; 21% May| 38 

Certificates of deposit...| 89%| 89% 89% 100! 89% June} 89% June | Wait & Bond class A-.-.- ag Se 24% 24%] 1,300} 24% June] 26% Apr 
Reeves (Daniel) common.*| 39 39 39 100} 36% Apr| 45% Jap Class B....----------- 17%| 17% 17% 500) 17 May| 26% Jan 
Reliance Bronz & St’lcom*| 23%| 22% 23%] 2,300) 22} Apr| 24% May | Walgreen Cocommon....*| 84%| 84% 86 1,200} 71% Mar] 91% May 
I vin ds neous 5 2,400! 65¢e Jan 6 #£Apr Ww ee 57%| 574 58%} 1,200); 51 Mar) 65 Jan 
Republic Motor Tr v + c..% 100 1% Jan 6% Feb | Walker(Hiram) Gooderham 
Reynolds Metals common 1,100} 813% Jan| 52% Feb & Worte common...... ¢]------ 55 62% 200 M 93% Feb 

Preferred .........-... ’ 1,700 Jani 79 # =Mar New when issued....-.. 20%| 17 £«°22 | 26,400) 16% May} 23 May 
Rice-Stix Dry Goods com.* 100} 18% May| 24% Jan | Watson (John Warren)Co * 5% 5% 5%] 1,300) 65% June] 14% Jan 
Richmond Radiator com._*}____.. 8 8 100 8 May| 19% Feb | Wayne Pump common-..*/_---_-- 18 19% 300} 17% Apr Jan 
Rolls Royce Ltd— Western Air Express....10) 72 67% 72%) 5,400) 656% Apr] 78% May 
Amer dep receipts reg stk}_....- 11% 11% 300} 9% Mar; 15% Feb | Western Auto Supply comA!..-.-. 52% 54% 600; 50% Apr) 59% Jan 
Field Inc...... | 11%] 11% 13 3,700} 11% May| 18 Mar | Whitenights Inc com....* 2% 2% 3 900 2% June} 18 Jab 
Roys! Typewriter com...*/]__._.- 129 130 125; 81 Jan| 129 May | Widlar Food Products...*/....-- 24 27 2,800; 21% May] 29 Feb 
uberoid Co. ........- 77%\| 74% 77% 400| 272% May| 108% Jan | Williams (RC) &Colne.*| 27 27 29% 500; 27 June] 41% Feb 
Ruud Mfg com_......--- *| 40% % 40% 400! 40% June| 45% May | Wil-Low Cafeterias com -*/---.-- 18 18 100; 18 June 
Russeks Fifth Ave Inc...*|...-.- 34 8634 500 34 May| 35% May | Winter (Benj) Inc com---*|..__-- 12% 13% 500! 11% Mar| 16% Jan 
Safe-T-Stat Cocommon..*| 27% 24 27% 600 17 Feb| 37% Winton Engine com..... ~ 73 71% 73% 800 71% May| 73% June 

Certificates of deposit.._.| 27% 25 28% 600 25 June) 35 Apr] Worth Inc class A__....*/...-.-. 6% 7% 300 5% Mar} 11% Jan 
Safety Car Htg & Ltg..100) 183%] 183 189% 175| 157 Jan| 229% Jan | Young (J 8S) Co akin 120%} 120% 120% 10] 120% June} 120% June 
Bafeway Stores 2d ser war.| 440 | 421 440 30} 421 June} 626 Jan | Zenith Radio_......----- 30%) 28 34%| 4,400) 27% May| 61% Feb 
8t Regis Paper Co._...-_- *| 165%| 154% 171%] 29,500} 119 Apr| 171% June | Zonite Products Corp com *|_...-.- 32 32% 500} 31% Jan| 44% Jan 

7% cum preferred...100/...... 102% 102% 50} 100 Feb} 107 Jan Rights— 

Sehiff Co com.......... <; Saene Se 52 53 500} 52 May! 79 Jan | American Cyanamid-.-....- 6% 9 30,900 6% May}; 11 Apr 
Schlet & Zand cum conv pt- eae 41% 41% 100} 41% June| 46 May | American Superpower- ---- 1% 1 14%|100,400 1 June 1% June 
Schulte Real Estate Co-- 20 20 20%} 1,300 y| 393 Jan | Associated G & E deb rts... 6% 5% 7 18,100 5% June} 13% Apr 
Schulte-United oy to $1 St ° 11%} 10% 12 900} 10% June| 26 Jan | Cohn-Hall-Marx--.-.-..-..}.----- y% \Y 100 y% June % June 
7% pref part pd rets_ 100) 65 65 65 100} 65 May! 89 Jan | Columbia Gas & Elec..... 4% 4% 4%) 56,000 3% May 4% June 
Second Gen’l Amer Inv Co- De Forest Radio..-.....-}|.-..-- % =©6©1%|107,400 % June 1% May 
eer 28 25 28%| 3,000) 23% Apr| 35% Jan — Aviation........ % % 1%] 11,600 % June 2% 
6% pref with wanna. 107 | 107 107% 800] 10434 Apr) 125 Jan | Flat.....---...---.-----|------ 9 9%} 1,000} 7% Apr| 17% Jan 
roscommon....*} 65 65 66 300} 65 June} 80 Jan Ford Motor of Canada....| 53 52 57% 800} 52 June] 102 May 
Segal Lock & Hardware..*|....-.- 10 10%] 1,000) 9% May| 14 May | Gorham Mfg.----..------/----.-- n5c 20c | 7,400) m5c June 1 
Seiberling Ru oes Se 41% 41% 100 May| 65% Jan | Missouri-Kan Pipe Line-.-| olc¢ ole %| 24,100 le June 1 
Selected Industries com..*| 20 20 21 4,300} 18% Jan| 31% Feb/| Penny (J C) & Co....-..-. 217 220% 220 540] 193 May] 235 May 
Allot ctis 1st paid_....- 92%| 9234 92%] 2,700] 9234 May Jan | Roan Antelope Mines--... 24) 1% 2%] 25,300; 1% May| 2% June 
pac 7 yt Provincial Stores eee 4% 4% 4%] 30,300 4% June 4% June 
ordinary........£1].....-. 3% 3% 200 3% Jan| 3%16 Feb | United Gas Co._._.....-- % % %| 36,200 June % June 
Sentry Safety aoe ey eee 18 17% 23 | 43,300} 9 Mar| 28% May | United Gas Impt-_....... 2% 1% 2%|825,500} 1% May] 2% June 
Servel Inc (new co) v¢c.-*| 17%{| 16% 1834] 16,200] 14% Jan| 21% May | Universal Pictures_......-|..---- 1% 1h 100 1 Apr} 2% May 
(W A) Pen_..... i 52% 53% ,100} 48 Apr| 63 Jap | Walker(Hiram) Gooderham 
Sheffield Steel com-.-._- <q, 65 65 510 65 Junie 70 Mar & Worts common-.._..*}..-.-- 1 n4 20,200 May 8 May 
Aviation com...*| 48 43% 51%} 4,100} 203% Jan| 63% Mar | Western Air Express._..- 6% 6 7%| 4,600 4% May 8% May 
Gel Corp com vtc..*| 3734] 373% 395%] 3,000) 2334 Jan| 48% Mar 
Silver (Isaac) & Bros com.*|____.. 61% 72 600} 61% June| 86 Feb Public Utilities— 
Simmons Boardman Allied Pow & Lt com... .- *| 71%| 67% 78%} 94,100) 44% Apri 78% June 
ishing $3 pref.......-- 48 48 48 200} 48 Mar] 52 Jan $5 lst preferred........{..--.-. 75% 77 4,000} 74 May! 79 Apr 
Ginger eg nepal 545 545 584 90} 545 June) 631 Jan $3 preference---......- 42 42 42 200]; 42 June} 45 May 
inner Organ com...... *| ....]| 46% 48 1,500} 40 Jan| 48 June | Amer Cities Pow & Lt Sin 
Smith (A O) Corp com..*]_..-... 188% 193 130} 163 Feb| 200 Apr pe nin ibd hahdniiioainanis 50; 60 47% 64%} 39,200; 3634 Mar| 64% June 

Pb knw nh pecdscleccous 108% 108% 40} 108% June| 108% June { Class B.............. *| 43%) 34% 46%|109,100} 23% Mar) 46% June 
Sonatron Tube common..*'__.-_.- 30% 36 1,800} 28% Mar| 43} Feb | Am Com" wlth Pcom A..*| 23 22% 23%] 3,700) 22 Jan| 31 Mar 
South Coast Co com..... < re 20 20 100} 20 Mari 28 Feb Common B........... 24%] 22% 26%] 6,400) 22 May| 37% Jan 
Southern Asbestos... ..- *| 32 31% 32%] 1,800} 30% Apr| 49% Feb a, 6% 5% 6 2,100} 5% June 1% 

Sou Groc Stores conv cl A.| 35 34% 35% 800} 30% Mar! 37% Feb | Amer & Foreign Pow warr.| 83 1 86 | 20,100} 52% Jan| 113% Feb 
Southern Ice & Util com A*}_.__.- 10 10 100} 8% Apr| 17% Jan | Amer Gas & Eleccom....*| 169 157% 175 | 26,300) 128 Jan| 192% Jap 
Span & Gen Ltd...£1 3% 3% 4 2,000 3 May 7 Jap Preferred. .........-- - 101 101% 200; 101 June} 109% 
Spiege] May Stern Amer Lt & Trac com___100| 238 235% 240 975 Mar 94s 
% preferred...._ 100} 88 88 88 100} 86 Janj 98% Feb | Amer Nat Gascom vtc_.*|__---- 11% 11% 200} 11 Apr] 18% Jap 
Stahi-Meyer Inc, com....*]..---.- 39 39 100} 39 Feb| 53% Jan | Amer States Pub Serv cl A} 26%] 26 27 1,000} 26% June| 27% Mar 
Inv com..*| 36%) 35% 36% 300] 35 May| 43 Amer Superpower Corp A*| 200 | 186 22434] 24,800) 62% Jap| 22444 June 
50 cum conv pref...*/.....- 98% 98% 100} 9854 May| 103 Jan Class B common-...... *| 213 190 224%} 11,800 Jan| 224% June 
Standar Motor Constr.100 4% 4 4%) 5,600 2 Mar 6% May } ee ee 41 38% 4411027200! 26 May| 44% June 
Stand Steel Propeller com*}-___._ 25 25% 600} 24 May| 30 Mar First preferred ......... 98%) 98 98%| 1,400] 97 May] 100% Feb 
com...._.- *| 29 29 29 1,000} 28 Apr} 31 Mar Convertible Dreferred...| 92 91% 92 2,500] 8934 Apr| 94 Jap 
Stein Cosmetics com _...- | 21 20% 21%! 5,900} 1534 Mar| 2234 May | Arizona Power Com__.100} 48%] 32% 48%] 13,500} 23% Jan) 48% June 
Stein (A) & Cocom......*| 27%] 27 27% 400} 27 June) 38% Feb | Arkansas Pow & Lt pref 100!__-_-- 00 00 30] 100 Feb; 107 Apr 
on none -o-1Q0}...--- 89% 89% 100} 89 May| 99% Feb | Assoc Gas & Elec class A_*| 53 53 53%] 19,800 4934 Jan} 61% Mar 
Sterchi Bros Stores com..* -....- 2834 28% 400} 28% Apr) 29 Apr | Atlas Light & Power— 
Securities allot 3344) 33% 345% 3,300] 3034 Mar| 36% May Am dep rcts for reg shs_- 7Mé 6 7 2,400} 6% June} 7% June 

Com class A.........-. 21 19 21 4,700| 19 June! 21 June | Bell Tel of Pa 6% pf_..100);__._-- 113 «113 50} 113 June} 115% Jan 

Preference.........- 14%} 14 14% ,300]} 14 June 14% June | BrazilianTrLt&Poword*| 54%] 51 54%] 1,300) 4834 May 70 
Stern Bros class A_.....- ,, ile 45 46 125] 42 Mar 47% Feb | Brooklyn City RR__.-. 100} 7%| 7% 8%] 3,200; 7% May 11% Jap 
Stinnes (Hugo) Corp-_-.--.- 14%} 11% 15 5,800] 9% Jan| 1634 Feb Certificates of deposit___|_...-- 7% 8 600} 7% May, 10% Mar 
Strauss (Nathan) Ine com *}-_---_.. 26% 26% 300} 25% May % Buff Niag & East Pr com_® *| 86%| 82% 87%] 17,300} 61% Mar| 87% June 
Stromberg-Carl Tel Mtg.*| - ----- 30% 32% 800} 29 Jan| 35% May eae 83%| 68% 84%| 67,600) 49% Apr) 84% June 
Stroock (8) & Co_.......*|--..-.- 40 41 300} 40 une| 615 Feb Preferred. ......--.- 25 25 25 1,500} 25 May| 26% Jan 
Stuts Motor Car......_- *| 15%] 15% 16%] 2,000] 15% Apr| 35% May | Cent Atl States Serv vt c_*/____-- 11% 11% 800} 10 May; 19% Apr 
Bwift & Co..........- 100} ------ 127 128 700} 127. May] 13934 Jan | Central PubServclA....*| 45%] 44% 45%| 5,600) 35 Jan} 46 May 

International... -_ 15} 30%] 30% 3134] 3,600) 29% Mar| 37% Jan | Cent & Souw Util 7% pf_*|__---- 98 98 50} 92 Mar} 98 June 
Syrac Wash Mach Bcom.*| 23 19% 23 4,400] 16% Mar| 23% Jan | Central States Elec com..*| 11034] 105% 111%| 5,414) 73% Mar] 111% June 
Corp common...*| 47%] 46% 49 1,300} 433% Apr) 5934 Feb 6% pref with nea ct gus 118 123% 300} 103% Jan] 123% June 
Tiets (Leonard) warrants --_|....-- 50 50 10} 592 ay| 616 Jan 6% pref without =. 81%| 80% 81%) 1,200) 80% Ma 87% Feb 
Prod Corp com*}.....-. 24% 25% 200} 24 Jan| 27 Feb 7% preferred. .-...- 114%} 114% 114% 100} 10844 Febj 125 Apr 
_—— Co com.-._...- , es: 29 29%} 1,300) 26 Feb| 35% Mar eneereate ee aa 186%| 177 187%] 3,970 Jan| 187% May 
¥% cum conv Dref- 100 95%| 95% 97% 400} 90 Feb} 105 Mar ., .. ae aE 44 41% 45 000! 19% Jan) 45 June 
Third Nat Investors com_*|______ 50 50 200} 50 May; 51 Apr | Cities Serv P& L7% ptf 100 ae ae 105% 105% 100} 105% June] 107% Jan 
Thompson Prod Inc cl A_ 60%} 55 60%} 1,800} 46 Jan| 69% Jan | Cleve El Illum com___...#/____-- 65% 65% 100} 60 May 5 
Thompson Starrett aa 51%] 51 51% 500} 50 May| 58% Jan | Columbus Elec & aga 68%| 60 72%| 6,400] 56 ##Mar| 72% June 
Timken-Det Axle pf...100}______ 110 110 10] 105% May| 110 June | Com’w'ith Edison Co..100| 250%} 247% 250% 3 215 Jan| 258% 
man & Constr */...... 62 634%} 2,500} 49% Jan| 70 May | Com’w’'lth Pow Corp pf.100| 100 00 101 99% Mar! 103% Jan 
Tobacco & Allied Stocks..*]______ 47 47% 400} 47 June} 55% Jan | Commwealth & Sou Corp-_| 26%] 25% 29 (|424,800) 25% June; 29 June 
Todd Shipyards «eal 59%] 59% 59% 100] 69  Apr| 76% Jan Warrants......--..-__ 9%| 83% 11%] 60.600) 8% June} 115% June 
erica Corp......- 135%| 135% 137 6,900] 125 Feb| 143% May | Compania Hispano Amer 
Transcont yy ae ni ge 28%| 26% 29%] 7,200] 21% May| 30% May de ElectriS A (Chad)-_-.-/..-.-.-- 101 105 150| 97% May] 107% Mar 
Trans-Lux Pict Screen ConsGEL&TBaltcom.*| 99%] 94% 101%! 5,900) 88% Aprj 112 Jan 
A common...... *| 114%] 11% 11%] 3,900) 5% Jan) 24 Mar Sg << eterna) RINGS 1005% 100% 100} 100 Apr] 102% Jan 
Travel Air Co_........-.%|.....- 51% 53% 400} 45% Apr| 61 Jan | Duke Power Co.__---- 100] 190 | 171% 193% 900} 155 Jan| 210 Jan 
Tri-Continental Corpcom*| 35 30% 354! 67,000} 30 Jan| 35% June | East States Pow Bcom._._*| 65 554% 66%] 28,300) 42% Feb] 66% June 

6% = = with warl00| 104 104 104%) 2,200) 104 Apr} 107% Jan | Edison El Illum of Bos_-_-}------ 293 293 20} 293 June] 293 June 
Triplex Safety Glass— Elec Bond & Sh Co com_-_*| 10534| 97 107%/397,800| 73 Mar! 107% June 

Am rete for ord sh reg...| 213%) 21% 22 1,700} 20% Jan| 3334 Feb ee ae *| 107 | 106% 107 1,100} 105% Apr] 109% Jan 
Trunz Park Stores__.___- 47 45% 48%] 2,000] 4434 May| 60% Jan | Elec Investors__.____._- *| 166%! 153% 173%) 62,000) 7734 Jan) 173% June 
Tubize Artificial Silk cl B_*| 370 50 370 260 June| 595 Jan See 98 97 984%| 1,000; 97 Mayj 101 Fee 

-SolLamp Wkscom.*| 31%] 245% 32 6,700); 15 Jan| 32 Mar | Elec Pow & Lt 2nd pf A._*|-_----- 99% 101 800} 99% May] 103 Mar 
A.....-------.- *| 39%) 35 39%| 2,800) 245 Feb| 39% June Option warrants__._. _ 43%| 40% 44%! 6,500) 28% Jan| 47% May 

Union Amer Investment.*| 54%{| 52% 55 800} 51% May} 72% Feb | Emp Gas & Fuei7% pf 100} 95%| 95% 95% 900; 95% June} 98% Jan 
Union Tobacco com_.... * 9% 9% 10%! 6,400 @ May; 20 Jan 8% preferred....._- RS 108 108 100; 107% Aprj 110 Jan 
United Carbon v t c..__. %| 62%) 61 62% 600} 46 Jan; 76 Feb | Empire Pow Corp part stk*| 54%; 53 54%| 4,100; 39 Mar| 62 May 

i... po aaeee | SR PR 95% 97% 300} 92 Jan| 102% Mar | Engineers Pub Serv war_._| 26%4| 24 26%| 1,000}; 23 Mar) 35 Jab 
United Chemicals com...*}._____ 95 95% 140} 95 June} 115 Mar | Federal Water Serv clA_.*| 49%! 47% 49%} 6,600| 46% Apr| 63% Feb 

$3 preferred.......... 40 344% 41%} 5,000) 34% June} 61% Feb | Fla Pow & Lt $7 cum pref_*|__-__- 100 100 200) 100 Jan} 102 Mar 
United Dry Dockseom...*| 16 15% 17 1,700} 155% May| 203% Apr | General Pub Serv com_..*| 45 42% 46%| 10,700, 27 Jan| 46% May 
United Milk Prod com__-. 10%| 10 10% 400} 19 Apr} 21 Jan | [uternat Util class A....- _ 41% 43 1,300} 41% May! 49 Jab 

7% cum pref....-..- 74%) 74% 74% 200} 70 Apr n80 Jan PTE. oo canoes. *| 16%| 16% 18%4| 11,900! 14% Mar| 22% Feb 
Un Piece Dye Wks_..-.- *| 39%4| 35% 40 2,200] 3534 June) 53 May Partic pref...-------- *| 93 93 5 150} 93 Feb| 100 Jan 

64 % pref---.------ 100! ----.- 104104 1001 10335 “Aprl 10634 Fey, ING. + nunonenosinnmad 6% 6% 200' 4% Jani 11 Jas 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Rahge| for Range Since Jan. 1. 
Public Utilities (Concl.)| Sale of Prices. Week. Other Oil Stocks Sale ml Week. 
Par.| Price.\Low. High.| Shares. Low. High. (Concluded) Par.) Price.|\Low. High.| Shares Low. High. 
Italian Super Pewer......| 205%| 1444 23%| 64,700} 11% Jan] 23% June Mountain & Gulf Ofl____. | es % 41 400 KI 1% Jan 
tt RR a 12%| 7 14%] 19,000] 5% Jan} 16 Mountain | Corp ..-10 17 16% 17%| 2,800] 16% Mev] 22% Feb 
Island Light com...*| 62 58 66 5,300} 48% Apr} 6734 Feb | Nat Fuel Gas new...___. 27%] 25% 27%] 4,900) 24% Avr] 27% June 
7% preferred....... lll 109 i111 120} 108% Jan} 113 New Bradford oll sdbihoaandl ees 3% 3% 300 3% May 5 Jan 
Marconi Internat Marine New land Fuel Oil...*}__.__. 3 3 100; 3 Mar} 3% Mar 
Commun 225%| 21 24%|105,800}) 19% Mar Jan | NY Royalty...... 18 18 18%] 1,800) 16 Feb) 24% Mar 
Maman a Bee Cana 8 7% 8] 50,000 7% Feb| 10% Mar | Nor Cent Texas Ol Go.2_* SEW 11 11 100 8% Jan}; 11% May 
Wireless Tel Lond Western Oil...... 7 617 16% 17 2,400} 16 May; 24 Mar 
MGines B a 18%] 18% 18%] 5,700} 18% Jan) 22% Jap Le, epee | 62 2 2%} 2,000; 2 Jan| 3% Mar 
Memphis Nat Gas. ._.... *| 17% 16 17%| 7,500) 12% Mar 20 May | Panetpec Oi) of Venesuela bs 6% 5% 6%) 5,300 5% June; 10% Ja 
Middle West Util com_..*| 173 |7159% 173 2,100] 158% May} 18¥ Jap | Pennock Oil Corp..___..*/...___ 6% 6% 100} 4% Feb] 7% Apr 
36 a ;, 97% 97% 50] 97 Apr] 104% Feb | Petroleum (Amer)______. : 27%| 27% 28%] 35,500] 27 May| 384% F o 
7% preferred ....._- Ses alind 115 115 50} 115 June} 123 Jan | Plymouth Of}_........... 24 23% 24 800} 22% May} 30 Jeu 
Mohawk. & Hud Pow coms 78%| 73% 80 | 20,100} 38 Mar) 80 June | Red Bank Oil___._..___..}_..___- 12 «(13 100} 11% Apr} 16 Mar 
lst preferred..........%|...... 106 106 25} 105 Apr] 110% Jan ter Foster Oil Corp__ 5%| 5% 5%] 1,000] 5 b} 83% Ped 
ln tate ° -.--..| 105% 106 125} 104 Apr} 110 Jan | Richfield Oil of Calif pt_ “35 23%| 23% 24% 200} 23% June} 25% Apr 
Welter ths... occ céncnns 37 31 6,600} 23% Mar} 46% Jap | Root Refining Co pref...-| 25%] 25 25% 600} 23 Mar) 29 #£«®Aor 
Monongahela West Penn Ryan Consol Petrol__.... * 6%! 65% 6% 300} 6% May; 11 Jan 
Pub Serv 7% pref....25 schiciintan aa 25 25 300} 24% May| 2534 Apr | Salt Creek Consol Oll_..10}______ 3% 3% 500 3% 5% Jan 
Municipal Service... .... 22%) 22% 23%] 1,700) 20% May| 3334 Mar | Salt Creek Froducers....10) 19 18% 19%] 2,600] 17% May| 25% Jan 
Nat Elec Pow class A....*}_...-. 30% 30% 200} 30 Mayj| 37% Feb | Savoy Oil Corp________. 1% 1% 1% 500 1% Feb 2% Apr 
Na | Power & Lt pref____- CATE 109 109% 100} 106% Mar] 109% Feb | Southland Royalty wane asl ds engin 18% 19%] 1,600] 18 May} 24 Mar 
Nat Pub Serv com ciass A*} 23}4| 323 24%| 4,200) 22% Mar; 26 Feb | Texon Oil & Land. Dew w ij_.___- 15% 18 2,100; 154% May| 23 Jan 
Nevada Calif Elec com_100/_..-_.- 48 48 200} 48 June} 60 Jan | Transcont 0117% pref_100| 12534} 105 129 1,800} 80 Mar| 129 June 
New Eng Pow Assn 6% pf-| 95 95 95% 210} 95 Jan} 100 Feb | Venesuela Petroleum _...5/_____. 3% 64 2,800 3% May 6% Jan 
New Engl Pub Serv pr In.*}._---- 100 100 25} 99 May] 100 June | Woodley Petroleum......}_.._.- 5% 5K 400} 5% May| 9% Mar 
N Y Telep 6%% pref..100} 112%} 112% 112% 175) 111% Mar} 114 Jap Y” Ol & Gas Co..._.. 25) 2 2 2 300 1% May 5% Jan 
Nor Amer Util com... 21%| 21 25 7,100} 13% Jan) 26 May 
preferred .......... 95%| 95% 95% 700| 94% 97% May Mining Stocks— 
Northeast Power com....*| 64 58% 67%|175,300| 40 Mar) 67% June | Arizona Globe Copper_..1 816 30,900 9c 47o Jan 
Nor States P Corp com_100] 17434] 164 175%| 15,100) 13634 Jan) 175% June | Bunker Hill & Sullivan. = (Sees 138 138 100} 125% Feb] 165 
Pacific emg ty 1st pref. 36 26 26 26 1 26 Mar| 28% Jap Metals... . 10} 17%) 15% 17 900} 15% June} 19% Jan 
io Ea com.....-. 79 77% 88 15,400; 53 Mar} 88 June } Chief Consol Mining_____ 2% 2% 3 1,600 2% May 4 Jan 
iP. sowed Preferred. 101 103%| 102% 103% 160} 102 Feb} 106% Jan | Comstock Tun & Dr’ge_1 1% 1% 1%] 7,300 Mar 2% Jan 
eS 91%} 91% 95 320; 89 Feb| 97 Mar | Consol. Copper Mines..Jj 10%} 10 10%} 10,500 9% May| 18 
Spica warrants......- 57 52% 61%] 5,600}; 30 Mar| 61% June | Cons Lead & Zinc______ 20) 15 15 15 300} 15 June} 15 June 
Warrants series B.....-. 28 24 29%| 7,000} 16% Apr| 2934 June | Consol Nev & Utah Corp_3j__.__- lig lie} 1,000 bc J 24c «Jan 
Pa Gas & Electric class A.*}_.._.- 20% 21 200| 20% June} 24% Jan | Copper Range Co____.. _ eee 20% 20% 100} 20% June} 32% Mar 
Penn Water & Power....*| 84 83 86% 800} 81 May} 101% Jap | Cresson ConsolG M & M.1|...... 1lig 3,100 yg Jan 1% Jan 
Peoples Light & Powcl A._| 47%} 47 47% 700; 45 Apr| 68% Fert | Dolores Esperanza Corp_.2 1316 1316 1316 500| 75e Jan 1% Mar 
Power Securities com_...*}...... 15% 20 400| 15% June} 27 Mar | Engineer Gold Min Ltd__5|.-____ 1% #41% 500 1% May 4% Jan 
aaa . eee ee 200i 65 Jan| 86% Mar | Evans Wallower Leadcom*} 18%] 16% 19%] 8,100] 1436 Mar| 26% Fep 
Puget Sd P&L6% 2 MG ccnsne 99% 100 70 98 Jan| 101% Apr | faicon Lead Mines % 4 5:6 47,900 100 Jan) 54c¢ Jan 
Rochester Central Power..| 39 37% 40%} 16,500 $1 Apr} 49 Jap | First National Copper... ¥%| 1,200, 200 Jan 1% Jan 
Rockland Light & Power_..| 26%] 26% 29%] 1,300] 26% June} 29% June | Gold Coin Mines_...__._. 1%] 11,300] 21e Jan 2% Apr 
Sierra Pacific Elec com _100}--.---- 54 55 500} 47% Apr| 62% Feb | Golden Centr> Mines____5 5 20,500 4% June] 12 Jan 
Pe iehecastidine 100 92 92 9 9:16} 7,800} 16c Jan} 800 Mar 
Southeast Pow & Lt com_* 17%| 1,200] 16 Jan| 23% Mar 
Warr'ts to pur com stk. 5% 500 5% May 9% Jan 
Participating pref.....* 17%| 7,900} 16% May| 23 Feb 
$7 preferred__........ * 4% 700 3% Jan 9% Mar 
South C: Calif _ pref A_..25 %| 1,700 ™3¢ Jan 1% Jan 
Preferred B_........- __, ee 1%i 2,100 1% Jan 2% Jan 
54% peck ane --25 44%) 2,100 3% Jan 6% Mar 
Sou’ west Bell Telep pt.100 ------| 116% 117 } 1.350] 114 May] 123% Mar | Mohawk Mining.........j..--.. 55% 400} 50 Apr| 61% May 
Std Gas & E17% pref_.100}_._.-_- 80% 400| 75% Mar| 87% Jan 
Standard Pow & Lt 2 203%| 4,600) 187% Feb| 233% Mar 
rr 2%} 2,200 2% May 3% Jan 
=r Biec pref 54%| 27,000} 45% Mar| 68% Jan 
pper 2%} 49,100 1% May 4% Jan 
Tolelo Edison 7% pref_100 Pacifictin Special Stock.-* 28 28 500} 28 Apr| 34% Mar 
6% preferred. ._.___ Premier Gold Mining_--__} 1% 1% 1%] 4,200 1% June 2736 Jap 
Union Nat Gas ef Can___* Wi Mining _...- ee \% ¥% 100} lle Jan| 32e Mar 
Uni Serv warrants. Roan Antelope C Min Ltd.| 45%| 44% 47 9,200] 383% Jan} 50 Jan 
American Shares W I.._ 8t Anthony Gold Min....j|..-.---. y% ¥%l 1,000 y%M 93c Mar 
United Gas com-__.....- Shattuck Denn Mining... 17%| 16% 18%| 6,700} 15% May| 28 Feb 
= Gas Imprevem't_50 So Amer Gold & Plat_.--1|..._-- 2% 2% 400 2% May 3% Jan 
ss taeda darian aaron ascabiaiidl Standard Silver Lead__..1j...-.-. % 3-16} 1,200 \% May 36c. Jan 
ai anil 8% 8 8%| 3,300 8 June} 10% Mar 
United: Lt & Pew com A..* 3 3 3 900 2% Apr 4% Jan 
in 3 ye %| 3,400 % June 1% Feb 
Pref class B_._.-. United Verde Extension 50c| 18 18 18%} 7,200] 15% Feb Mar 
United Pub Serv Ce_- United Zinc Smelting. ...* 1lig 5% =1y6) 1,900 % Apr 2% Jan 
Util Pow & Lt elass B_ Unity Gold Mines_.._..- 1 1% 1% 1%] 3,200 % June 2% Apr 
Common....._........ ye Tea ieee 3% 3% 600 3% Jan 6% Mar 
Utility Shares com Wenden Copper Mining--.1 1% 1% 1%] 3,100 1% Jan 234 Jan 
Yukon Gold Co......... 5 1516) 16 1516 500 Sig May 1% Jan 
Former Standard Oil 
Subsidiaries. Par 
Anglo-Amer Oll(voteh).£1} 14%) 14% 15 1,800} 14% May| 18% Feb | AbitibiP & P 58A__..1953) 83%) 82% 83%/116,000 82% May % Jab 
Non-voting shares_.-._ 13%| 13% 133%] 1,200} 133% June} 17 Feb | Alabama Power 44s..1967| 92%} 9114 9244| 33,000) 90 May 34 Jan 
Non-voting ctf of dep___j_..--- 13% 13% 500} 13% June] 16 Mar lst & ref 58........ 100 98 101 14,000} 98 June} 103 Jan 
Buckeyo Pipe Line... 60} 70%| 68% 70% 400} 67 Jan| 74% Jan | Allied Pk 1st col tr 88.1939} 51 46 51 27,000} 45 Jan| 57 Feb 
Continental Olivte....10}) 21 20% 21%] 17,000} 17% Jan) 29 Mar Certificates of deposit.}| 50 45 50 18,000} 45 June} 55% Feb 
Eureka Pipe Lime.....- 100 59% 62 150; 59% June} 70% Jan Debenture 6s_....- 1939} 5034) 47 51 47,000} 46% Mar| 057 Feb 
Galena Signal Oll— 6 6 100 5% Jan 6% Apr Certificates of deposit.| 50 48% 50 10,000} 45% Jan) 54 Mar 
New preferred_..... 100 81% 81% 30} 77% Mar| n91 May | Aluminum Co sf deb 5s 52) 100%) 100}4 101%} 58,000) 100 10234 Jan 
Old preferred.....-- 100 81 81 40| 78 Mar| 88 May | Aluminum Ltd 5s....1948| 9634| 9534 9514] 14,000} 95% May| 98% Apr 
Bumble Oil & Refiming..25) 118 |116% 121 8,700] 895% Feb| 124% May | Amer Aggregates 6s..1943| 100 98 105 23,000} 98 June] 115% Jap 
Illinois Pipe Lime..._.- 309% 317 1,500} 285 Jan} 340 Amer Com’ith Pr 6s °49...| 99%| 9714 99%| 99,000} 97 May| 103}; May 
So (Canada) cou 2 109 107% 113%} 1,700) 88 Mar| 119% Apr | Amer G & El deb 5s_.2028| 94%) 94 94% |154,000} 93 97% Jan 
26% 28%] 10,500) 215% May| 30% Apr | American Power & Light— 
94 96% 600} 81% Feb| 97 Apr 6s, without warr_..2016| 105%4| 105 1055} 98,000} 105 Feb| 106% Jan 
22% 23% =%2,300|) 21% Mar| 25% Jan | Amer Roll Mil deb 58.1948 ..--.--. 96 964% 38,000} 94 97% 
70% 75%, 8,000) 64% Jan| 75% June | Amer Seat | EES CC = 88% 90 12,000; 87 May! 97% Jap 
23% 25 400} 23% June| 4445 Feb | Amer Solv & Chem 68-1936 % May| 122. Jap 
40 40 100} 38% Mar 650 Feb Without warrants ---..-|------ 91% 91%} 5,000| 91% June 97% Mar 
53% 54 2,000} 40% Feb 60% Apr | Appalachian El Pr 56.1956) 96 93% 96%| 73,000} 87% Feb 90% Jan 
20 20% 800}; 13 Feb; 22% Apr | Arkansas Pr & Lt. 5s..1956| 9534) 94% 96 17,000} 93 Mar Jap 
65% 65% 50; 62% Apr} 70 Jan | Arnold Pow Works ist 6s’41 3 93 95 6,000! 93 May} 98 Jan 
55 57%| 25,600] 54 May| 63 Mar | Asso Dye & Press 6s. . 1938} - - ---- 80 80 1,000} 80 June) 94 Jab 
18% 21%} 4,800) 18 Jan| 21% Jan | Associated G & E 54481977) 103%) 103 105 49,000} 9834 Jan) 131 Mar 
36% 38%] 7,600} 354% May| 45% Jap Con deb 44s wi war 1948| 11934] 114 121 |122,000) 99% Jan| 148 Feb 
47 47 100} 45% Febj 50% May Without warrants----|.-.--- 10134 n106 | 14,000} 94% Jan} 120% Feb 
121 123%} 8,500} 110% Feb| 129 May | Assoc’d Sim Hard 64s '33) 8644) 86% 86% 23,000} 8544 May] 88 Feb 
Bag. 37 100; 115 May/ 124% Mar | Assoc’d Telep Util 5s ’44)-..-.- 97 97%| 4,000} 97 June} 97% June 
Vacuum Oil new. ......-- 115%4| 115% 120%] 3,200) 105% Jan] 133% Mar | Atlantic Fruit inc 8s..1949| 16%) 16% 17 29,000] 1644 May] 22 Jan 
Atlas Plywood 5%s..1943 87 88 9,000; 87 May] 103% Jan 
Other Oil Stocks— Bates Valve Bag 6s_..1942 
ae \% % y% 600 % May| 75e Apr With stock purch warr..| 104%4| 103 1045] 14,000] 102 Apr] 110% Jan 
Amer Contr Of) Fiel@s_-_1 % % 746) 2,400 % May| 72c Jap | Beacon Oil6s, with warr’36| 1104] 109 113 | 82,000) 106 Mar) 11836 Jan 
Ce..-... 4 4 4%| 4,500 4 May 8% Jan | Bel) Tel of Canada 56.1955) 99%; 9934 100 44,000} 98 Mar| 102% Jap 
Argo Oil Corp......... 6 2% 2% =%2%] 1,700 1% Feb 4% Apr lst 5e series B_....- 1957| 100%| 9934 100%] 17,000} 9934 Apr] 102% Feb 
com..* 8% 8% 9%/|154,000 3% Jan 9% June | Berlin City Elec 6348.1959) 9134} 91 91%| 66,000} 91 Apr| 94 Apr 
a hin cow anes 8% 8% 8%] 3,500 7% Mar y Mar | Boston Cons Gas deb 5s *47}------| 99% 100 6,000} 99% June] 103 Jan 
Sa ag dines able 9%| 8% 9%] 31,500} 6% May| 9% June | Boston & Maine RR 6s '33|------| 100 100 4,000} 9834 Apr] 103 Jan 
aantie ra Oll com 1% 1% 1% 900 1% June] 2% Jan | Buffalo Gen Elec 5s__.1956} 100 | 100 102 3,000} 100 June} 104 Jan 
= aes 2 2% 500} 1% May| 4% Apr Nat Rys 78.1935) 105 | 105 106%| 13,000} 105 June} 110 Jan 
ya Syndicate new eom__|...___ 3% 3%] 1,400 2% Feb 4% May | Capital Admin 58 A..1953)------ 97% 97%] 1,000] 963% Mar| 101 Feb 
See guyeesipe 8%| 7% 8%] 1,900) 6 May) 15 £Jan| Carolina Pr & Lt 58..1956|-_---- 98% 99 5,000} 9836 May| 102% Jan 
Consol Royality Oil... | eR 6% 7% 600} 6% May} 11% Feb lst & ref 5s new. .._1956)_.---- 9834 99 | 56,000} 9834 May| 9934 Apr 
Cosden Oil Co......-..-- 67 45 67 6,500} 45 June] 67 June | Cent States Elec 56_._1948}__---- 84% 85%| 30,000} 82 May| 9035 Jan 
Creole Syndicate. ....... ad 9% 8% 9%] 32,500 8 May! 11% Jan | Cent States P & Lt5%s'53) 91%) 91% 91%} 4,000 894% May| 96% Jap 
Crown Cent Petrol Cerp_.*| 11 1% 1% 700} 146 Feb| 23% Apr | Chic Pneum Tool 544s '42/------ 985% 99%] 7,000} 9854 Mar) 101% Jan 
Darby Petroleum Cerp_--*)-..--- 14% 16 5,200] 14 May| 26 Jan | Chic Rys 5s ctf dep..1927| 8434] 8234 84}4| 25,000) 77} Mar| 84% June 
Derby Oil& Refcem_...*} 8%] 8 8%| 14,100} 2 Jan} 9% May | Childs Co deb Ss__... 1943] 85 85 86 | 10,000) 85 May| 90 Jan 
pT, aaa epee 39 39% 200} 20% Jan| 39% June | Cigar Stores — 
Gulf Oil tay A of Penna..25) 175 16934 179%| 11,400] 1424, Jan] 189 May 54sserles A___._-- 94 93% 94 13,000} 93 Mar| 99 Jan 
woe ee-o-ne- 44% 4 4% 1,400 4 June 7% Jan | Cincinnati St Ry 5%s- 1952 Lit naat oe 94%| 12,000} 94 May} 103 Feb 
Sennen Gulf _  SeaeESS s| 14%] 14% 15%] 2,300} 14% June} 22 Jan | Cities Service 5s8..-.-.. 966| 87%| 87% 88%] 78,000} 86% Apr) 90% Jan 
Intercontinenta! Petrol. _10 1% 1%. 2 24,100 1% May 2% May | Cities Service Gas 54481942) 88 88 89 27,000| 88 June! 92% Jan 
International Petreleum-__ 48%4| 48% 50%} 5,000); 46% Mar! 65% Jan | Cities Serv Gas Pipe L 6s’43)____-_- 93% 94%] 10,000} 93% June| 98% Jap 
New common........- rae 25 25% 200} 25 Junej| 29 Apr | Cities Serv P & L 6448.1952} 94 93% 94%] 91,000! 93% May| 97% Jan 
Kirby Petroleum_______.*|._._-- 1% 1%| 2,000 i}4 May 3% Jan | Cleve Elec Ill deb 7s..1941|____-- 105 105 1,000} 104 Feb| 108 Feb 
Leonard Ol Developm't25 3% 2% 4 4,500 2% June 6% M Columbia River Long _— 
SS Eee 33 34 800} 23% Mar| 38% Muy on See tS eae 1953} 92 92 93 9,000} 92 Apr} 100 Jan 
Lone Star = Corp. =""35 80 78% 80 1,000} 67 Jan} 80 May | Commerz und Private 
"2 ge 2 ae epg 32%] 32% 33 300} 3244 June} 33 June Bank 56s.-.---.-- 863%4| 86% 87 | 55,000} 84 May! 88 Jap 
Magdalena Syndicate.-_..1 % "16 34} 14,800 % Ma 1% Jan | ConsolG EL & P Balt— 
J es eee ,, ee 23 3 100} 21% May} 38% Jan 54s series E.....-- 1963 ee 105 105%] 16,000} 105 Feb] 106% Mar 
Mexico-Ohio Oil Co...... _ 44% 4% 200 3% Jan 6% Mar P SS ea ae 99 99%} 8,000} 99 May; 100 Apr 
Mo Kansas Pipe Line----- 30%| 29% 34 14,700, 15% Jan! 42 May Consol Publishers 6%s 1936 hie 9934 9944! 1,000! 98% Jan 101 May 














3814 


FINANCIAL 





VoL. 128. 
CHRONICLE te 







































































Friday Week's Range| sales Range Since Jan. 1 
: Sale | of Prices. for Lew High. 
Range Stnce Jan. 1. , Price. |Low. High. ; 3 
Last Bonds (Concluded May| 98} Feb 
Sale Low. High. 91947|...... So 100% 10/000] t00'” aenzi see’? ee 
Bonds (Continurd)~ Prem. 88 96 Jan pintaenedndmay yy ys 62) 100 100 100% 10034 May 
1941]... ..- 000| 88 96% Jen | Reliance Bronze & Toes) 99%| 9914 9916] 24.000 Oas Mar| 10296 den 
Consol Textile o reeoys 1958| 87% 000} 92 9636 Jan Corp 15-yr deb 6s--1 '31) 9934) 9944 10014) 34,000 99 May; 99% May 
Cont’lG & El 154e..1937| 93% ;000| 86 =< Richfield 11535 % moter 3} 99%%| 99  995|119,000 83 Mar 89% Jan 
Continental O1 Coalé 14s'54'...... ‘000| 107% 111 A ay ~ weaned cies. a 87%4| 87 88%4)181,000 79% May) 94 Jan 
SoTer ov Selowhone 7 46 1941| 10754 ‘000| 95% 101. Jan | Rochester Cant Pow Soss| 84°| 813% 8454\199;0001 79 
e j e corecsee ap 
Cudahy Pack deb 6143 1946] 9854 ‘000| 76% O04 Jan | Ryerson (Jos T) & Sp ead 85 86 | 20/0001 8935 Mar] vs dan 
he on sos ‘Lake Ry 6a "00 a+ == =e 000] 973% 100% = 15-yr sink fund weed '47| 85 85 86 ry 914% Apr} 97 Feb 
Detroit city Gas 66 B-1950) 984 000} 103% "$8, San | 6: Lous public serv 681958} 93%4| 93% 100%| 8.000] 98° Marl 102% Jen 
Detro ~1947| 10 84 nt Public 4%| 100 ’ 
Detroit Int ‘ge 6 4e- 1082 ya 00] 70 a | sauda + Real Extate 601038) 85 85 | 1,000) 85 May Obst ADF 
-- 1952}... --- ee ae oe ; i 92% Jan 

Sévens of Ged 70. - 1937 000} 71% = = Without warrante..-..-|- 94 . la oe Jap Jas 
Dixie Gulf Gas 6 s-- 72 , 89 97 Feb E W) 5s-_--1943 76 79 11,000) 7! 04 Apr 

lectric Pow (Ger) 6148 °53| 90 000] 98 105% Maz | Sorvel Ine war si0°67| 9133| 90% on] *S'coul. oe” aeael gent Jan 
E ric a A _ oars "000 ee Shawinigan WwW 1 96 96 Y , 90 May 93 an 
ee ee ee 000/86 91% Apr heen Mills 7s....193 90 90 | 1,000 100% Feb 

b 6 48... Dec 1 1938 Sheridan Wyom Cosi 6s '47|....-- 934| 23,000) 97 May 
gmpire Oh tie ite | 000| 86 02 Tar | slow Sheffield 8 & 1 6s 1p20|.. | 9954 ODI 3,000, 8754 May| 107% Jan 
Ercole Mare ta. 1953 90% ‘000 86 92 at Purch money ak - "63 87 \% 93 43, 

O)60 with warrante. 1983) 90% , 6 101% Feb k 6% notes. 1932 x 5% Jap 
Fabrice Finishing 66.-1930| 83 ‘000| 434 955 Jan | Southeast P&L Mta- | 10235| 1015 100%| 30,000 "90 Mar| 102% oa 
Fabrics 20 be *42|...--. 000} 85 P Without warrants... -- - 10034; 99% 100%! 39, June) 1024 Mar 
Cuywante Sores Os 58 at)------ f Edison 5s_-.1951 “| 99% 100-°| 11,000) 993% 02 Apr 
Finland Residential Meee e 000} 85 vs" Jar | "Gen & refunding 5a. 195z|_----| 9954 1003 110001 92” Mar] 98 Mor 
Fin 1961} 86% 9,000! 91 funding 58.-----1952) -- - 2%| 92 92% ’ 99 «=—é Feb 

o26s.-bc00" , ‘ Jat Refu 37; 92% ‘ 96 Mar 
giressone Get Mills be. ee -gzte 19,000] 92% *: "| Bou arn Dairies 022221980|-.--- 97% 9734| 2,000 See 
T&R Cal Feb | Southern a ,000} 94% June 
First Bohemian Glass Ws] [000] Sos Jan] Bo das | So'mast Duis O50 Gaia) 9355 (Siss] 900) i “ADe| (874 da 
30-yr 76 with 40...21931| 93% ; 87% 93% Feb! i & E58 A... 1957 % 101 | 22,000) 99 ~ Feb 
Fish Mi nae 59,000 Bt ee ee an ae 100% & % Jan 99 
Florida Power Ls 60.1964) 88 ry oB stay | ows yyy ee ee | 98 96° | 21-0001 9435 May| 99% Jam 
oo» - 1939}... ---- 2,000 _ Staley (A -"1957| 9534! : 
Foltie-Visher 6)s0 97% : 2% Apt) 97% Fep & Lt 68_..195 Feb 
3 deb 68 ‘39 5,000} 92% d Pow f June| 94% 
Gesinens Foust ts..-10956 ea 24,000 so% 4 Sie = Guanes 90 without warr 90% + pd £0000 34% May 4 = 
optim Ay 63,000 78 Oct 1° te| 85 8: cl an’ 8 May 
6s. ------.-.-- 89% . ithout warr’n 60%4| 30,000 Jap 
in 68. 1934 ah te Boe ney eng Teall 50 Feb| 102 
Queens 5 58. ..1952 83% 10.089 as 10854 wae Sun} eee ee aeons 100 10044 yn 7 Mar 10034 Mar 
Without warrants - - - --- 100% 18, 102% Jar | Sun O & Oct 15 1932 994 | % 7914 1,000 79% June Jap 
cohol 6 4s '44 15,000} 97 an | Swift & Co 79% 79% 79% Mar; 99% 
Gen Laura Mach 6.0 198] - 7000| 78 aris. won | Teme Stee Gus se-04a) 70 S53 S7*| 2e-Sae) Ss: eel seek aie 
on 68 A-- Feb | Texas Pow w 1984|...... 7a 8 
po Vending Corp— 12,000, 65 woe Jan | Thermoid Co 66 w BL. 17,000; 90 Jan} 100 May 
Ge with ware Aus 16 1946) 50 I'oesl te 9835 Jap | Trans ‘without warr.-1932) 100 o8% 98%| 6.0001 97 Apr 100, Feb 
> ™ ,000 b 6 %s witho 9g prey 4 “ . % June} 1 
Georgia & Fla RR 6s 96 % 4101 on; aoe | 0s Sanee wae. Rae i % 99%| 5,000] 99% 
f 58.1967 4 2,000} 99 Jan | Ulen Co 6 %s.-Nov 99%| 99% 99% 
Georgia Power re , orages 1 108 | Amer invest 58. 194% Feb 
Soon cee oiza tenet 16d “5.000| 80 Soin das | Unites’ it were cOnenitees 108,110, | 26.000) 108 June 130 Feb 
Grand Ry 58’58|-.-.-- 87.000] 9834 With warrants ---------|------ 90% 914/102, Apr; 91% Jab 
Guantanamo & W Ry 371 9914 , 99 102 Jap warrants... -.--|------ % 86%%| 1,000) 84 D Jap 
OMBinking fund deb ba.1947 99% "32:000| 94“ a United Industrial 040 1952 8934| 893¢ 90% *7'000| 88% June| 101% = 
Uti 66_...1956 2,000} 99 Jau | United Lt & Rys 99 98% 99 f, Apr; 79 an 
Sages ate mi ols meee ea | ie | aS ae Se 
Ki & lod 8 93 Mar / Un Oil Pr 4s '35| 108 
Serpe ining 6s....1949 90% 4 oye S 93% Apr | United Beale, 6140 1087 84% 91 |137,000! 82% May| 91 June 
rz W W (Ger) 63461949] 9034 3'000] 82 cite. dae | Wik eum ae Jan| 100% Jan 
Hood Rubber 7s... 1036 ee 5.000| 68 9355 Jan | OS Rape ei --sacal Sent Son) aaa a eee jen 
..1936 a 18,000} 80 Serial 64% notes. - “"98%] 98% 4) 2, % Jan) 100 a 
10-yr conv 5}48 ---.19 83% ’ 92% Jan tes..1932| 98% 9 8,000) 96% Jap 
f Gas 68 "43 4,000] 80 Serial 644% no 99 7 9 S, ‘ Jan| 100% 
— 1943] 81 ea 101, Heo | Serial 634% notes..1934) 99 | 97 575] bool SF5¢ aml teete Jen 
INPowa&Lt 5148 ser B-1954) 99 73,000] 923 June se May | Sumbene aete--iSas| 98° | 98” 98 13'000| 97 Jan| 102” Feb 
1957) 92% 23,000} 10244 Serial 614% notes-- 98 99 4 Feb) uxq Fer 
54s deb s f..-May 1939] 112 223, 95 i 100 May -1940|] 99 63.000} 9x e 
> 164% notes. 98 98 , 106 Jan 
Indep O11 & gt ete "B71 97 27 ,000 91% 06% Feb Seria Pr& Lt5a.. 195+) 98 — 104%| 6,000) 102 June 7% rei 
Ind'polis P & L int 1957|....-- 10,000 87 90% Apr | Utilities Oil 7s......1937| 104%} 102 84 1,000; 81 May 100 Jan 
Int Pow Secur 7s ser 58 hs 21000 83 92 Jav Valvoline king 68. 1948|_____- 84 % 97%| 5.000; 96% Apr Seno 
tate PS 44s ser F artsy; 25,000 Vau Camp Pac a 97% Sl OP 109% Jan! 130 
Internat Beouritios 6e-1047| 532 ‘bes Jan | western Power Bige, i967 12534| 122% 100%] 6,000] ‘90% Mar| 14 "Jap 
Interstate Nat Gas 68.1936 1,000} 102 965, Jan | western Sonne bike + | Beaamahee 99% 100% 2.000; 96% Jan) 98% Jen 
torstate Power Sa...1057| 90” 17:000| 893% 07 Jan | Wisconsin Cent Rys 691930, 87 | 97° 97 ' 
Debenture 6s. =--—-1082 9654 hye we ‘OI Jan Foreign Government 
Invest Co o ™m . ig, ’ or jes- ? 
7a. 1952|---- 4 Municipalities 100 = Jan 
Insotta Eraschin! 7s. 1942 1,000} 86% ew, Az-teul Mtxe Bian Ld 1946 o-<== are 21% 10 ‘000 a1 June sal -” 
Without warrants----.-.|------ 82 jan 20-year 7s--- 1947|__.... 91 9 
x ame Bag gos Be geal FE ae oe eer 
Se ensses] TCE ’ 1939 000; 92% 
6s. 194i aie Dn 6% notes. __- , 97%| 10, 104% Feb 
Kelvinator Co Ge peooe 67% Gone 100% aor Baden ee: 2 Sicear 10314 10214 108% ye teK Mar| 10134 June 
ts.....- Alres(Prov 10 ’ 
Koppers G & Caeb on xt rie he 106 7, i (Dept) - ag = 8\4%| 5,000; 85 May| 096% Jan 
Laclede Gas Light 58 '35|------ 102 by Cauca Valley (Dept) Co) 85 88% , 
Lebigh Pow Secur 68. -2026| 1033 163.4 Jan | lombiaextle t 73-1948). 79 May| 87% Feb 
rd Tietz Inc 7%s '46 154 94 Jeu | Cent Bk of German Bta --| 80 84 | 24,000 98% May! 101% Jan 
veWwithout yp ae ey ta O88 ae | eroy Banke eat?" 93'4 94 | 15,000] 92° Mar| 9634 Jan 
by 5s 42 b ib Cons "9314 “4 ’ 
Lowe Star Gos Corp bo 1942 ---- 103 = = | Ba. pheene, 953/ 9314) 93) | 4,000) 1 san) 9056 Ape 
Coan nek ica 1957|-- nabs 90 oe | ea oe » Re alu” oe 
yy aancelegtomnedte’ | ahha \ 6%48_19 4 46! 37,000 Jap 
Manitoba Power 6340-1961! 0034 102" as] 104s Abr German Cone Munie tav4t| 7/3] 90% 9712) 37°000| 03%4 May] 8 
1 102 93 | Ay FONE ES 102 Jan 
Mase Gas Cos 5)48- - - 944 et f Finland 8,000] 97% May 
b Mtge Bk o 81 99 ‘ 93 Jan 
Memphis Mat en 68..1943 97% $4} 100 nee | hee eae < sf ree -saae ead 8034 8934; 1,000) 88 — pom 
Ven” 1oas } City) Peru,6 4 aicdad a 94 
etrop Edison 4348-71008] 96 pete Nase gap | ime COHY ae SS 6 eee SS ee oe oe 
o----- owns % 
Milwaukee Gas Lt 4} °67 8834 on 101% Jap pein gree iy 92 92 93%) 5 oie 
Minn Pow & Lt Ve. ) 101 = JaD | Medellia (Colu cine 4%| 21,000! 93 Apr| 99 
Morris & Co Tse... 1980 9934 ping Weekes «= 94 95 | 21,000] 933 May "oa Fed 
Co 7 mee ne | 748. ~~~ ---------- 5 9 =" Apr 
Munson 8.8 Lines 64037) 97 soeie- tes Mtg Bk of Bogote 7s-1947, 0 | 80% 90 | “5\000) 87” “Abr| "os Jan 
arragaheett Eles Go A 703| 98 98 a | tae loss "a73¢| 9754 9732] 20°000 os i) ee 
N t Distillers Prod 6 448 '35| - -- - -- 102 aot) Jan | Mtge Bank of Chile 6s 193) 7814| °77  78%| 35,000 +i Mar| 107% Feb 
Nat Power & Lt 6s be 1978| 805 iso 163 4, jan | Mtge Rk of Jugostay 7°87 “| 10696 10006) ia) on Seen) Poa Fawr 
’ lands 6s...-.--1972/_--.- 8 , 
Nat Public aes 6s 43) 155 87 98% Jan nee ce ne tai... 84 94 | 19,000; 89 May p+ 4 “4 oe 
Nat Rubber Ma 88% Z 110 Mar Parana, 6%s'51| 91%! 9134 44|140,000| 83% May 
Nebraska Power Go A s0ea| 10552 ioe 7d yan | Prumate 6s (of 27) Oct 18°62| 8654/86 844 /113,000| 83° June| 80% Feb 
8s AL 3 % | ¢ 
emmy Realty deb Ge 1948) ..-- - ~ 87% o7 34 Feb guneue Mono Inst 78°59) 84 - | 12% Jap) 19 Apr 
New EngG&ElAssnis 1948 piste 88% Russian ee a 14 13% 15 wet 12% Feb 194 = 
3 a Foodies invest: 3s es Bare gan | Sec cteal| ttis| 1G 1a “Si900) $8” Mar| 101 dap 
warr...1948 90 4 ” Certificates ___ 99 5, 101 Fe 
NYP aLcorp oe 91% mete io an Gear Bests =. ——— ae "5034 303 99%! 1,000; 99 Mar om 
6s eee et: ken 7§....-- : 96 
Nippon Flee Pow 6 448 1953) 8834 97 %4 104” Feb | Sante Fe (City) Argentina 914 9214) 7.000; 91% *Ape| 100 Jen 
pa bor Pub Serv 5s 1 Mazes 100 34 = i Republic extl 73__- -*eaal gessl gaia 98 ‘_ 90% Mar 10054 sen 
Sor Geates Pow 64 %-1933| 102 % py 101 Jap | santiago oy lrg Ecadicale 99% 100 | 19, 
North Mem ny 1952| 974 893 93% = Switseriand Go this week where 
ay: Pere D... --1956| 90% 96 99% a m Listed on the Stock Exchange etch 
Oswego River Pow 66-1931}-- - - - - 934 bts, Feb * No par value. ! Correctioa. 4. nSold under the rule. o 7 — 
ieee ee oi 4 98% Jam | aaditional transactions will ec tenn wines tees 6 tegen 
ce on 635843) 95% 99K SP a cpten wales depen ere 
Pact rt 6s 1944|_____- hte z Ex-stoc lows: , i6 
ean Otlo Edin 68 1950 100 pnb ‘OTs Mar eae the rule” enles were pope Ag reper Rothe eating Ahh 
Me y= ley fesued 1989 92 iy oats 6 Ti a _ “ '  @ Amer. rea + pref., Feb. 6 at 100. “— ge ee penal § 
Lt & Pris. 197%) 93} 1003 103 4 at 105; p Educat . 1939, April 2 at . } 
Phila Flee 53..--.... SOO «a= = «= 102 +4 pe te ror 21, pref. at 81. ¢ Allied Pack. 6s ity 5s, 1947, $7,000 at 98. 
Sere Bene se oe. -tere, 10856 " 3s May 29, 200 at 65. 2 Investors Equity 5s, 
's Rapid Trans 68_ 1962) - -- -- - wih a made as follows: 
ar Suburban Counties 96 . % _— Cash” sales were & Light ist & ref. 58, Jan 22 sat 99 Cota So a 

Gas & El Ist&ref 414s ’57 et 100 4% M é Arkansas Power lows: w Schutter-Jonnson 

Pittsburgh Steel *--- 1530] 99 alg 99! i | Bs Mar “Option” enies were made as follows: 
‘ 4 95 

p awdnnny AES 1956}. - - --- 93% be Ba 1 

Power Corpo N ¥ Size-a7| 0334 





100 at 6. 
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Quotations of Sundry Securities 


All bond prices are 





**end interest” except where marked ‘*f". 





fast. Util. Asse. com_...-. et 


stock _- 
General Pub Serv com___-t 
Gen’! Public Util $7 pret__t 
Missiasipy! Riv Pow pret.100 
Virst mtge 5e 1961_._3&J 
Tem Ae 1967......- M4&N 
National Pow & Light pref_ 4 


$6 preferred__.....---- 


North states Pow com. - 


6 
regres xi E! Ist pref. _25 
Paget Sound Pow& Lt$6 pt 
$5 preferred___....-.-- t 
sat & ref 64s 1949_.3&D 
South Cal Edisen 8% pf_.25 
Stand G & E 7% pr pf_.100 
Tenn Hiec Power lst pret 7% 


6% vreferred_____...100 
Toledo Edison 5% pref ..-. 

6% — Pbdeaseeens 

wast EDA Ape ess 


Western ; Pau Corp oref_ 100 


Shert Term Securities 


Allis Chal Mfg, 5s May °37- 
Alum Co of Amer, 5s May’52 
Amer Rad, deb 4348, May’47 
Am Roll Mill deb 5s, Jan °48 
Anglo-Am Oi] 4448, July "29 
Ana’da Cop Mip ist cons 68 
Feb. 1953 

Batavian Pete 4s_--_ 1942 
Bell Tel of Can 5s A- Mar ’55 
Beth Stl 5% notes June 15°29 
Bec 5% notes_June 15 °30 
Bec 56% notes_June 15 *31 
Bec 5% notes_June 15 °32 


Com‘! a Tr 


6% n 
Oua Pkg. ae deb 5 4s_Oct 1937 
Cunard SS Line 44s Dec ’29 


£4 El Il) Bost 


4%% notes. ...Nov 1936 


Empire Gas & Fuel 5s 


June1930 
Fisk Rub 6}4s___Jan 1931 


Genl Mot Accept. 


6% seria! notes_.Mar °30 
6% serial notes__Mar °31 
6% serial notes__Mar °32 
5% serial notes_.Mar '33 
6% serial notes..Mar ‘34 
6% serial notes.._Mar "35 
5% serial notes_.Mar "36 
Gulf Oil Corp of gay 58 


1937 

Deb 658.--_-.-- Feb 1947 
Koppers Gas & Coke deb 5s 
June 1947 


Sdag Pet 4<4s_Feb 15 '30-’35 
Mar Ol! 5s. nctes June 15°30 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
Mass Gas Cos, 54s Jan 1946 
Pacific Mills 544s___Feb ’31 
Peoples Gas L & Coke 4s 
Dee 1929 & 1930 

Prost & Gamb, 444s July '47 
Sloss Shei Sti & Ir 6s Aug '29 


Swift & Co 5% notes 


Oct 15 1932 
Oa N J RR & Can 4s Sept’2v 
ek Me Jan °30 


Tebacco Stocks Par 
“= Cigar com -__ --. 


Wisc Cent 5s 


izaperiai Tob of GB & iser'd 
‘at Cigar Machinery new 100 
Johnson Tin Foil & Met_100 
Stand Comm'iclassB ---- 


Onion Cigar... -- ~ 


Union Tebacco Os com _- 


Viass A 


a Hardware... 
Babcock & Wiicox....-- 100 
Blige (E W) Co._......-.- t 
ee 50 
Childs Company pref...100 
Gercules Powder.......-- 2 
DOES uo. canassecce 
internat Silver 7% pref .100 
Phelps Dodge Corp..-_-_-_-_-- 
Ginger Manufacturing -__ 100 
@inger Mig Lté........- 
Railroad Equipments 
Atisutic Coast Line 68. ..-- 
Equipment 6 }s-_..._- om 


Baltimore & Ohio 6s.....-.-. 
Equipment 44s & 6s ___- 
Bulf Roch & Pitts squip 6s. 
Canadian Pacific 444s & 68. 
Central RR of N J 68... ---. 
Chesapeake & Ohio 68... -.. 
Equipment 6 }4e...._-.. 
Waquipment he earn 
Chicago & North West 6s__ 
Equipment 6 }4s-_-..-...-..- 
Chic R I & Pac 48 & 5s.. 


__Equipment 6s_ poo 





Cron cr cr Gr Gr cr Grn Gr cr Ga 


eaediiieteaaas Pedieeienn 





Pacific Fruit Express 78. ..- 
Pennsylvania RR sq 66 ---- 
Pittsb & Lake Erie 6 }4s--- 
Reading Co 4346 & 5a_.--- 
St Louls & San Francisco 5s8- 


it 6e 
Toledo & Ohio Central 68. - 


Union Pacific 7a........-- 


Alr Assoctates_......----. 


pref 
Fairchild Camines Engine. 


2| 991,/|Fokker Alreraft....-.----- 
O7tell  PreONOR.. . 2 cv scsnna- 


Great Lakes Aircraft---<- 
Haskelite Mfg___.--.-.--- 
Heywood Starter Corp- --- 


Maddux Air Lines com---__ 


9934|| Maboney-Ryan Aircraft - -- 
10014|| Mohawk Aircraft_......--. 


— ae i sia eee a 


National Aviation 


Stinson Aircraft com ---.---. 


995s! |Swallow Airplane__-_.....-- 
9934||Travel Air Mfg New _----- 
U 8 Air Transport-_..-....- 


United Aircraft wi_...-.--- 
Universal Aviation._....-_- 
Western Air Express, new _. 


Ist M 5e 1954 ser B-_J&D 
Ist M 5e 1954..---- J&D 


J 
..--||Clinton WW Iet 68°39. F&A 


Com’w’th Wat ist 5348A’47 
Connelisy W 5sOct2’°39A4& 01 
E 8t L & Int Wat 5s beers 


5a 1954 
Mid States WW 62°36 M&N 
Monm Con W ist 58°566AJ&4D 
Monm Val Wt 548 '50_34J 
Muncie WW 5s Oct2’39 AO! 
St Joseph Water 56 1941A4&0 
Shenango ValWat 5s 56A40 


653||So Pitts Wat lst 5e 1960 J&J 


Ter H W W 68°49 A..3&D 
lst M 5s 1956 ser B-_F&D 


30 
.10}| Wichita Wat ist 66°49 M48 
30 


ist M Se 1956 ser B_ F&A 
Chain Store Stocks 
Berland Stores units Dew -- 
Bohack (H C) Inc com.-.-_-.t 
7% ist preferred...-. 100 
Butler (James) com.....-.-- 
Preferred ___.....-..- 100 
Diamond Sboe, com...-.-.. 
z| EL. ora ccna epee'e » 
Edison Bros Stores com.-_-_. 
Premesees .s coctcsdacesa 
||Fan Farmer Candy 8b pref t 
'| Fed Bak Shops, com------ t 
Pret 7% with warr_.-..100 
Feltman & Curme Shoe 
Stores A 7% pref...-.100 








z 
> 
® 


g 


Bey: 
— 


CHOW NNER HER HOU 


a 
Onan 


Missour! 
Mobile & Ohio 66--.-..----- 


S 


ED Ge Gr Gr Gt On Gt GG 


Seaboard Air Line 54s & 6# 
2612||Southern Pacific Co 4}46--. 


SSBSSSSnssossssrnssss 


2 


Peverovrbr te seo eenankekesss 


OV OW OR OU OTT Ge OB OTT OT > Or Or Or Gr Or Gr Grr 


& 
S 
wiviv 
eos 


Aeronautical Securities 
Aeromarine-Klemm_.----. 5 
Aeronautical Industries. --- 


Air Investors com......-.-- 
TT sbcbindwiaond 
WH6st «dbétweonas 
AREROUEE IDG. « ccascdeccua 
Alexander Indus com..-.-.. 1 

8% participating pref---- 
Amer Aeronautical... -~.-.-- 
American Airports Corp.-..t 
Amer Eagie Aircraft_....-. 
Aviation Sec Co of N E....- 
1045s||/Bach Aircraft. __........--- 

¢ BellancaAircraft Corp, new 
Berliner-Joyce Aircraft A. -.- 
Central Airport. .-....-...-- 
2 oo Aircraft new com --. 


Consolidated Instrument--_t 
9919||Crescent Aircraft--.-..---- 
Curtis Flying Service ------ 
9812||Curtiss-Robertson Airplane 


Kreider-Reisner Aircraft --. 
Lockheed-Vega----.-----. 


10219|| Nat “Aireraft Mat’is Corp. - 
North Amer Aviation_-....- 
ue bik ee are 


9734||\Scenic Airways common. -. 
Stearman Aircraft com_-.-_.* 


Prk sh amaeckienen 


Warner Aircraft Engine new 


Arkan Wat lst 58°66 A.A&O 
Birm WW ist 5}48A’54.A40 


City ne Ke 64AJ&2D 








Chain Store Stocks 
Par 
o> (H M) Stores com. 
Preferred 


Howorth-Snyder Co, A..-. 
Knox Hat, new wi ........ 
Kobacker Stores com_._.. t 
Cum pref 7%... ...-_-. 
Lane Bryant Inc 7% a we 
Leonard Fitspatrick & 
Muller Stores com -__._-- t 


Preferred 8% -.....-- 100 


Lerner Stores 64% pref. 
Without warrants 
Lord & Taylor 
First preferted 6% ....1 
Second pref, 8% _..._- 100 
McLellan Stores 6% pref 100 
Melvilie Shoe Corp 


Ist pref 6% with warr_100 


Mercantile Stores 
i ae 100 
Metropolitan Chain Stores-- 
New preferred. _-. 100 
Miller (1) & Sons com__-_-t 
Preferred 64% .- 100 
Mock Judson & Voekinger pf. 


Murphy (G C) Co com-_.-_-t 
100 


8 
Nat Family Stores Inc wart 


Nat Shirt Shops, com ----_- t 
Preferred 8% ....-..:- 100 
Nedick’s Inccom-.____-_--.- t 
Neisner Brcs Ine com__--- t 
Preferred 7%... ..--- 100 
eo (J J) Cocom __..- 
DEisiseicsotsocdaas 
Preferred 7% ...-.--- 100 
N Y Merchandise com - - _-_t 
First pref7% ....-..- 100 
Penney (JC) Co-.-.-.-..-. 100 
ee Drug Stores com -__t 
% eum pref... 100 
Piggh Wigsly CP asaee t 
Preferred 8% ....---- 100} ° 


Schiff Cocom...........- 


Standard Olli Stecks 


sy enw Petroleum ___t 


Ohio Ol 
Solar Refining -- 


Standard Ol) (California) --t 


investment Trust Stocks 
and Bonds 

Allied Internat Investors--t 

Amer Alliance Invest - - ---- 


Amer Brit & Cont eom-.--- 
6% preferred. -.-..----- 
Amer Cit Pow & L units---- 


Cc 
Am & For Sb Corp unlts- - - 
CODER. 5 5c6esde~ «de 


Amer Founders Corp com 
Conv preferred....-.---- 


CRD Bi wn cdccdosoccass 


Amer Internat Bond & 8h-. 
Amer & Scottish Invest ..-- 
Astor eee class A 
Claes B.. . «ccoesccvecaue 
Atlantic & Paccom-...-.---- 
Rn wo an as eee 
At! & Pac Int] Corp unite .- 
Bankers Financial Trust -. 
Bankers Investm’t Am com. 
Bankers Sec TrofAmcom - 
Baninstocks Holding Corp. - 





CN60 Th oo cptunsocesiaw 











Basic ey ee 
British Type Investors... 


Colonial Investor Shares -.. 
otis Securities Corp. 


a 100 

00 Empire Equities Corp com A 
Equit Investors 6% pf units. 
Federated Capital Corp... 


Financial Investing. ......- 
First Holding & Trad 
First Investment, A pref_.-- 
Fixed Trust Shares class A- 


Foundation Sec com. ---_.-.- 
General Trustee common. . 
German Cred & Inv25%pd - 3 
Greenway Corp com..._..- 


Guardian Investment-...._ 





Incorporated Investors... ..- 


Reeves (Daniel) preferred -- 
Rogers Peet Co com... 100 
Safeway Stcres pref___...-.- 
Saunders (Clarence), com B. 


Int Sec Corp cf Am com A. 


Cum conv pref 7% -..100 
Shaffer Store com w i.....-. 
Silver (Isaac) & Bros com .t 
souk —. eed oa 

ern Stores6 units... -_- 
U 8 Stores com class ry Joint Investors class A..... 


Joint Sec Corp pf B units... 


Com class B. .-....--.-- 
ist preferred 7% --..- iso 
Young (EdwinH) Drugunits 


sorne Scry 

Buckeye Pipe Line Co....50 
Chesebrough Mig Cons_.25 

Continental Oil v t c_..-- 10 

Cumberland Pipe Line_.100 

Eureka Pipe Line Co--_-..100 

Galena Signal Oll com... 100 

Pref 


New England Invest Truat- 
N Y & London Ment units. - 
North Am Util Sec 


North Amer Tr Shares 
Oil Shares units.........-.-. 
Old Colony Invest Tr com. 


ST a dst eactetastnde 100 

Preferred new __._..-- 100 

Aumbie Oll & Refining. .25* 

Iilinols Pipe Line. ....-- 100 
Imperial Oll_........----- 


Indiana Pipe Line Co... .50 


wee we wwe ee ew ener 


Nationai Transit Co._12.50 
New York Transit Co. ..100 
Northern Pipe Line o--- 


6s 
Southern Bond & Share 








i Stanaard Investing Corp -.-- 
Southern ty Line Co... 50 
South Penp Ol! __.._-.--- 

4 ie State Bankers Financial - --- 
ee St ene Trustee Stand Ol! Shs_.---- 
Standard Oi) (Indiana) - -.25 
Standard Ol) (Kansas)... 25 
Standard O}) (Kentucky) . 10 
Standard Oj) (Neb) -_----- 26 
Standard Ol! of New Jer..25 
Standard Ol! of New York.25 
Standard Ol!) (Ohio) --.--- 26 

Preferred 00 


@wan & Finch... .......2f 
Onion Tank Car Co_-_.-.- 25 
Vacuum Ot)...-.._. 25 








Amer Bond & Share com .10 


54% conv debs__-.- 1935 


Bankshares Corp of USclA 
Bankstocks Corp of Md cl A 














ease 


Investment Trust Stocks 
and Bonds Par 


FOG CR cniktemiisanmniien 





Class B 


New units 
6% bonds. 


Preferred (w w).......-- 


Lncorporated Equities... ._- 


Insuransharesser A 


Inter Germanic Tr new. _..- 


Common B......... -- 


7% preferred........... 
Investment Trust of N Y-_-. 
Invest Trust Associates -- 
Investors Equity........-- 





Convertible preferred. 
Kent Securities Corp com... 


Preferred... 
—. Inv “Corp class A_ 
Class B 


Mohawk Invest Corp____.. 
Mutual Investment Trust... 


2 pehaedlabhern: 


eee ween eens 


444% bon 


Com B 


Com & allotment ctfs ...- 
$3 pref allotment ctfs--. .- 


544% preferred w w-.--- 
56% bonds w w_..-_--.-- 


United Founders Corp com. 
UO 8 Shares class A.......- 


Preferred 
Haytian Corp Amer.....-- 
Holly Sugar Corp com...f 
Preferred 100 


National Sugar Ref ___.- 100 
New Niquero Sugar. ...- 100 
Savannah Sugar com. -_..- t 


Rubber Stocks \Gieodiond 


Aetna Rubber common. --- : 
Falls Rubber com......-.- 
POE ic ica emawiail ab 
Fauitiess Rubber.-_....... t 
Firestone Tire & Rub com.10 
6% preferred....... -100 
7% vreferred........ 100 


Cees ss Tire & Rub com. in 
ae Te R of Can pi.100 

India "Tire & Rubber.._.-. -t 
Mason Tire & Rubber com_t 
Preferred or 


eee eee | 


Mohawk Rubber....... 








© pershare t No parvalue. >) Basis 4 Purchaser also pays accrued dividend. & Last sale. » Nominal. g Ex-dividend. v Ex-rights. rCanadian quotation. * Sale price 











week of May. 


3816 














1.04% decrease over the same week last year: 














Fourth Week of May. 1929. 1928. Increase. | Decrease 
Canadian National..............- $7,545,099) $7,543,000 Gasen. “becbee 
Cc rer 5,386,000 , aa $234,000 
Minneapolis & St Louis.........-- 467 | 24,654 
DEO 2 DE bb dd orc esiccsevcce 461,437 431,946 Se. scctine 
St Louis Southwestern...........- 621,400 Oe 899 
Southern Ry System...........-- 5,096,838} 5,085,714 DE. wbtawe 
Western Maryland..............- 509, 2, {ieee 

Bee © TOAD. nncdesccscasess $19,886,765,$20,096,280| $50,038] $259,553 
POR rere ere Pere 














a number of weeks past: 


In the following table we show the weekly earnings for 




















Current Previous Increase or Per 
Week. Year. Year. Decrease Cent. 
$ $ $ 

lst week Mzr. (11 roads)....... 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (11 roads)....... 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (11 roads)....... +485,650 | 13,818,627 +667 ,02 4.82 
4th week Mar. ( 9 roads)....... 19,580,198 ,378,281 —798,083 3.93 
lst week Apr. ( 9 roads)....... 14,258,006 ,394,590 + 863,416 6.45 
2d week Apr. ( 8 roads)......- 13,704,280 | 12,849,259 + 855,121 6.65 
3d week Apr. ( 7 roads).....-- 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads).....-- 20,100,633 | 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads)...-... 14,083,977 | 13,198,800 885, 6.71 
2d week May ( 8 roads)......-. 14,025,691 | 13,800,007 + 225,684 1.64 
3d week May ( 8 roads)_-.-..-- 13,987,172 | 14,015,235 —28,063 0.20 
4th week May ( 7 roads)....__- 19,886,765 | 20,096,280 —209,515 1.04 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
$ $ t Miles. Miles. 
456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 
473,428,231 | 497,865,380 | —24,437,149 | 239,852 ’ 
509,746,395 | 518,569,718 —8,823,323 § 239,079 
501,576,771 | 516,448,211 —14,871, prod 240,302 | 239,066 
512,145,231 | 508,811,786 +3, 240,433 | 238,906 
,908,1 556,743,013 + 165, for 240,724 | 239,205 
554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 
616,710,737 | 579,954,887 +36.755,850 240,661 | 239,602 
530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
nee oe. 952 | 458,660,736 | +26,188,216 | 237,234 | 236, 
929. 1928. 929. 1928. 
January.....-.- 486, 001, 495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February... -_- 474,780,516 | 456,487,931 + 18,292,585 | 242.884 | 242,668 
Net Earnings. Inc. (+) or Dec. (—). 
Month. iL. : 
1928. 1927. Amount Per Cent 
$ $ $ 
PONE. onc cnnewn 93,990,640 99,549,436 —5,558,796 —5,58 
PORNORY .. occeccns 108,120,729 107,579,051 + 541,678 +0.50 
Ps adnacdnend 131,840,275 135,874,542 —4,034,267 —2.96 
[a 110,907,453 113,818,315 —2,910,862 —2.56 
| PRR ee 128,780,393 126,940,076 + 840,317 +0.66 
Gi kkavtananisueoen 127,284,367 129,111,754 —1,827,387 —1.41 
, Rae Se 137,412,487 125,700,631 +11,711,856 +9.32 
pe ae 173,922,684 164,087,125 +9'835, 559 +5.99 
September -......- 180,359,111 178,647,780 + 1,171,331 +0.96 
October.......-.. 216,522,015 181,084,281 +35,437,734 +19.56 
November. ....... 157,140,516 127,243,825 + 29,896,691 +23.49 
December......-- 133, ‘er 748 87, i651. ,700 + 46,192,048 +52.74 
| SSS 117,730,186 94,151,973 + 23,578,213 +25.04 
February ......... 126,368,848 108,987,455 + 17,381,393 + 15.95 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratiway— —Net from Rail 
1929. 1928. 1929. 1928. 1929. 
3 3 $ 3 3 
ay & West Point— 
pS ee 269,342 257,051 68,933 60,304 51,448 
yrom Jani. 971,276 1,035,076 186,510 266,142 131,941 
a City— 
MN acne 229,403 250,790 —29,571 —13,513 —69,871 
From Jani. 846,168 , 883,546 —211,803 —300,772 —373,017 
Canadian National Rys— 
Atlantic & St Lawrence— 
April...... 177,243 173,449 -—66,002 —57,507 —80,662 
From Jani. 737,704 937,567 —70,793 —66,260 —135,476 
= Det & Can G T Jct— 
sh wh 343,154 328,760 190,282 199,448 178 643 
Son Jani. 1,385,173 1,235,074 803,275 694,718 758,874 
—e GH & Milwaukee— ° 
BAe 833,871 872,934 366,517 357,883 354,019 
from Jan 1. 3,059,954 2,932,702 1,271,247 1,140,151 1,223,153 
Canadian Pacific isn nie Maine— 
BIE se nance 251,801 2,340 3, —12,16 
From Jani. 1,438,865 1,184,731 310,004 293'387 252,008 
ay + Pacific Lines in Vermont— 
te 181,821 163,206 —23,969 —20,209 —27,989 
From Janl. 679,987 662,128 9,332 —34,303 —6,748 
Chic Burl & Quincy. 
Bin Sind 12, 551,1 182 11,879,486 3,751,689 2,660,820 2,777,744 
From Jan 1_51,211,304 50,911,064 18,281,002 16,071,939 13,712,245 
Ge & East Illinois— 
ES einsine 1,930,353 1,736,387 327,424 129,593 196,429 
From Jan 1_ 8,148,620 7,968,401 1,622,715 1,223,932 1,128,792 
— & santa * oy ae 
pO See 946 106,900 523,349 —49,924 44,414 
From Jani. 1 oot 1955 841,745 236,162 199,350 204,472 
Chic R I & Pacific— 
Aprils ~~. 617.780 
Se ‘ 528,353 255,612 148,862 228, 
From Jan1. 2,413,071 2,106,765 987,604 737,250 $88, 466 
— & mg one an 
bareanes ,537 173,836 60,129 105,31 
Seaman 1. 3,793,699 3,248,967 920,765 632,438 634781 


—Na after Tares— 


1928. 
3 

41,533 
198,741 
—50,863 
—450,172 
—72,428 
—123,931 


189,096 
653,307 


349,017 
1,104,678 


—10,996 
238,587 


—25,059 
— 53,703 


1,894,939 
12,218,029 
9,532 
757,521 
"—56,359 
170,610 


120,661 
629,453 


—6,113 
367,067 


OLA 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
The table covers seven roads and shows 








Juvestment and Railroad Intelligence. 








—Gross from —— —Ne from — ——Na after Tazres— 
1929. 1929 


3 — 
o— & Rio_Grande— 
salettlin aien 2,428,279 2,334,344 
From Jan 1.10,169,302 9,778,322 
—— & Salt Lake— 
mie hie wip 208,513 286,107 
From Jani. 1,236,281 1,265,460 
Duluth & Iron Range— 
a 396,029 83,954 
From Jani. 701,105 381,944 
~~ Missabe & Northern— 
— 947,644 86,047 
= Jani. 1,221,904 379,512 
Dul So Shore & rw 
April....-.. 1,404 365,323 
From Jan 1. 1,615°883 1,603 1355 
Duluth Winnipeg & Pacific— 
pe, 192,195 181,034 
From Jani. 820,239 896,620 
Erie RR— 
7 J&N Y RR— 
tne 134,689 132,129 
From Jani. 498,278 504,593 
Evans Ind & Terre Haute— 
ARTE. ccsce 139,966 151,666 
From Jani. 725,344 672,686 
ome RR— 
apipew 502,865 439,911 
ron Jan1. 1,769,557 1,723,601 
ome & Florida— 
cede oe 131,709 110,259 
From Jani. 522,003 535,433 
Grand Trunk Western— 
jo 2,019,158 1,829,598 
From Jan1_ 7,618,319 6,886,268 
Green Bay & Western— 
BR cite ne 153,997 132,571 
From Jani. 589,774 545,538 
~— & Ship ——- 
sla an 7,545 293,326 
Som Jani. 1, 148; 192 1,259,934 


Illinois Central System— 
Illinois Central Co— 
. ee 12,611,855 15,520,496 
From Jan 1_.51,576,872 50,856,986 
bmg & Miss Valley— 
2,288,681 2,072,196 
From Jani1. 8, 485, 291 8,477, ‘928 
—— Terminal— 
po 599,678 525,351 
Prem Jani. 2,383,240 2,267,338 
International Great Northern— 
pe 1,566,841 1,549,299 
From Jan1_ 6,124,800 5,822,940 
— City Mex & Orient— 
rr 169,400 280,054 
Sons Jani. 626,699 1,030,635 
K b Mex & O of T— 
April 96,214 541,019 
Weems Janl. 1,134,376 2,014, ‘438 
= Superior & Ishpeming. 


bs eh espe 247,216 ~ 54,331 
fae Jani. 472,546 273,658 
Louisiana & Arkansas— 
p  . eee 366,589 342,307 
From Jani. 1,349,995 1,257,626 
a Ry & Nav Co— 
Le si acs 291,326 288,145 
From Jani. 1,170,646 1,108,067 
Louisv Henderson & St Louis— @ 
ee 204,584 274,025 
From Jani. 995,038 1,178.111 
Maine Central— 
jp. eee 1,472,772 1,471,143 
From Jan 1. 6,103,017 6,467,597 
ar pe Onan s 
(a 3,882 137,183 
From Jan 1. He 765 537,222 
Missouri & North Arkansas— 
, . en 162,984 140,585 
From Janl- 603,124 546,028 
Nevada Northern— 
BE. wi ninic 121,019 83,886 
From Jani. 465,007 306,361 
Newburgh & South Shore— 
Bean canw 181,905 192,921 
From Janl. 592,977 611,677 
New Orl Tex & Mexico— 
pee 245,500 271,060 
From Jani. 962,117 1,002,964 
New York Central— 
Indiana Harbor Belt— 
BEN a cena 1,031,033 1,000,443 
From Jan1l_ 4,124,962 4,020,173 
Michigan Central— 
es 8,461,247 7,492,078 
From Jan 1.32,331,940 29,419,921 
Cincinnati Northern— 
pt, 294,687 341,773 
From Jan1_ 1,227,409 1,374,291 
N Y N H & Hartford— : 
pee 11,629,988 11,134,774 
From Jan 1.43,497,616 42,555,389 
Northwestern Pacific— 
, ae 432,399 453,919 
From Jani. 1,653,842 1,656,157 
Pennsylvania System— 
Monongahela— 
ye 542,348 551,403 
From Jani. 2,449, "540 2,288,397 
a & Pekin — 
ps 140,568 157,274 
oon Jan 1 603,268 878,777 


— Fred’k’b’g & Pot— 
ri 1,210,496 1,000,571 
From jan i, 4, 504,072 3,913,728 
oar Diego & Arizona— 
[Ee 115,420 
From Jani. 471,729 
Southern Pacific System— 
ion & New Orleans— 
6,273,482 5,357,835 
Ssemn Jan 1_24, 203, 152 21, 723, 575 
—_—- International— 


94,964 
431,086 


bs aaah 85,113 80,302 

From Janl. 395,353 356,225 
oe i Port & Seattle— 

, 728,639 674,028 

From Jan 1. 2,763,190 2,629,949 

Tennessee Central— 
yo 262,826 272,462 
From Jan 1. 1,029,267 1,087,781 


$ “% 
599,847 412,405 
2,796,185 2,204,946 
44,455 119,747 
546,551 423,907 
50,536 —193,551 
——484,935 —709,819 
367,386 —366,592 
— 573,428 —1,263,590 
83,380 44,901 
309,051 294,023 
4,562 24,236 
182,914 226,011 
14,980 8,629 
42,107 23,590 
32,476 42,346 
273,751 218,505 
121,168 84,232 
308,850 259,445 
8,232 6,456 
43,070 ¢ 
541,925 480,496 
2,338,199 1,763,768 
23,571 34,759 
101,806 , 
59,659 56,283 
220,217 ’ 
3,204,974 3,084,760 
12,913,032 12,459,847 
527,926 331,180 
1,588,919 1,441,853 
170,669 87,735 
673,187 ° 
357,224 323,853 
1,167,299 953,058 
—39,732 40,691 
—72,772 137,927 
92,368 111,996 
251,358 380,228 
123,866 —47,645 
68,819 —112,673 
154,148 131,223 
517,407 440,031 
70,292 80,073 
261,891 216,565 
—32,288 52,500 
96,574 253,777 
326,236 248,452 
1,363,730 1,506,317 
@® 47,149 37,441 
161,212 160,013 
130,808 22,801 
(60,572 28,306 
75,247 46,164 
292,148 138,374 
63,430 62,266 
135,620 124,242 
54,467 93,552 
195,006 260,514 
388,592 354,253 
1,323,064 1,200,019 
2,982,152 2,347,788 
10,608,086 9,125,259 
75,059 94,965 
306,036 404,687 
3,815,431 3,143,526 
13,729,006 11,173,767 
—30,380 1,007 
—119,831 —108,008 
230,822 228,820 
1,142,568 956,460 
27,903 48,708 
164,566 235,113 
446,447 327,709 
1,666,218 1,182,935 
34,988 16,537 
145,539 107,656 
1,639,712 918,783 
5,746,292 3,520,402 
17,157 16,597 
92,966 84,783 
234,781 206 ,896 
977,148 864,592 
29,773 65,328 
156,714 237,713 


1929. 1928. 
$ $ 

434,742 227,191 
2,095,920 1,464,606 
34,455 112,733 
506,532 395,878 
15,896 - -212,602 
579,445 - 778,491 
226,477 —443,170 
-1,030,336 -1,572,072 
51,380 14,833 
181,049 173,941 
—5,513 15,174 
141,560 180,778 
10,863 4,726 
25,666 7,934 
29,397 _ 36,936 
253,159 96,203 
” 
105,059 72,477 

266,313 * 
—1,469 —2,548 
4,225 60,666 
447,771 394,090 
1,969,472 1,429,798 
16,571 _ 26,759 
70,758 114,403 
* 
27,007 30,024 
92,596 198,742 
2,134,349 2,227,816 
9,301,783 8,870,399 
356,726 165,413 
906,805 779,031 
149,407 54,425 
588,015 481,791 
315,149 281,028 
784,809 
—44,318 36,678 
—101,174 121,848 
85,748 104,953 
215,431 351,570 
110,897 59,955 
16,941 —162,045 
129,107 95,955 
392,443 311,796 
49,057 57,069 
177,233 123,857 
—44,335 31,350 
38,014 162,927 
239,846 135,298 
1,027,765 1,078,373 
36,337 28,839 
121,299 125,434 
26,648 18,778 
48,917 9 17,177 
60,861 35,842 
233,376 96,326 
45,851 48,250 
65,304 72,930 
33,806 67,522 
111,941 171,669 

a 

320,081 283,495 
1,075,436 973,503 
2,384,804 1,823,136 

8,320,568 7,094, 
53,325 69,730 
221,295 309,913 
3,175,149 2,534,429 
10,887,793 8,663,830 
—68,540 —39,703 
—272,823 270,747 
213,527 210,743 
1,149,304 878,284 
10,903 31,596 
, 167,001 
375,086 263,089 
1,388,891 951,619 
29,099 10,846 
121,989 84,968 
1,271,226 613,126 
4,363,506 2,287,522 
11,693 1,025 
71,110 62,700 
149,483 123,147 
635,783 529,574 
23,933 60,330 
133,799 213,029 
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—Gross from Ratlway— —Nea from Ratlway— —Net after Tazes—— 
1929. 1928. 1929. 1928. 1929. 1928. 
3 3 $ 3 
Texas 
ARTE. woe 161,751 157,016 56,317 72,358 51,311 67,358 
From Jani. 465,505 419,650 90,462 128,967 70,378 108,785 
Ulster & Delaware— 
pS .. ae 97,881 87,559 19,765 10,046 14,665 4,296 
From Jani. 278,925 267,108 —3,460 —22,923 —18,860 —45,923 
Union Pacific Co— 
St Jos & Gd —, ; 
| 284,77 313,215 67,371 98,433 50,748 74,974 
From Jani. 1,230, 968 1,269,927 405,773 460,680 323,094 363,916 
—_ RR (Penn)— 
Oneese 714,600 184,823 63,700 154,823 44,681 
Prom Jani. 2,951 1895 2,779,994 505,592 245,461 385,592 179,942 
Utah— 
BRS witwne , 141,406 117,135 50,738 29,989 39,750 24,546 
From Janl. 816,994 605,254 347,240 195,375 287,912 163,837 
Vv 
ae 1,400,755 1,352,452 630,864 518,892 480,863 389,696 
Seen Jani. 6, ‘426, 255 6,220,641 3,164,429 2,580,676 2,484,423 1,994,461 
Western Pacific— 
pee 1,366,194 1,186,772 184,001 21,850 83,888 —14,448 
From Jani. 5,070,228 4,395,141 717,965 220,528 98,630 —168,795 
Western Ry of Alabama— 
ie den 294,272 268,268 73,170 80,995 61,025 56,190 
From Jani. 1,020,798 1,095,642 156,594 338,168 101,899 249,752 
Wichita Falls & Southern— 
April. ..... 65,672 80,817 10,174 18,954 4,699 13,981 
From Jani. 315,952 309,935 91,521 61,316 69.121 40,545 
Toledo Peoria & Western— 
April. ..... 173,114 143,991 52,208 20,009 44,921 18,009 
Seem Janl. 726,935 633,738 237,178 97,407 206,542 83,345 
Other Monthly Steam Railroad Reports.—In the fol- 


lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies, 
where they embrace more facts than are required in the 
reports to the Inter-State Commerce Commission, such as 
fixed charges, &c., or where they differ in some other respect 
from the reports to the Commission: 


Chicago Rock Island Lines. 





— Month of April—- —Jan. 1 to April 30— 
= os me < 1928. 
Freight revenue____.._.._-- 8,823,621 7,953,305 35,646,864 a 140,214 
assenger revenue___.____- 1,573,115 1,571,525 6.536.779 6,485.3 Z9 
Mail revenue___...._..._-- 266, "219.899 1. * { 876, 
E revenue........... 303 ,872 277 586 999,178 1,012.352 
Ot rovenue.............. 55,456 485,994 2,191,792 1.922°942 
Total ry. oper. revenue_-_-_11,522,319 10,508,309 46,429,490 43,436,559 


Maint. o way and structures 1,638,872 1.473.288 5.959.749 5.595.977 
paatesemanice of equipment-_-. 2, '398,824 2.169. 7 9,150,842 
































Se ees geese 8, 254.1 ,082, (021.482 
Transportation. _~..._.____- 4,123,322 3,907 514 17,475,278 16,293,930 
Miscellaneous operations..... 161,609 87,195 629, 340,136 

SE esti eR eae 377,769 345,744 1,511,1 1,441,540 
Transp. for investment—Cr. —48,534 —49,589 141,098 404,005 
Railway operating expenses 8,930,702 8,207,501 35,648,456 33,832,006 
Net rev. from ry. oper_-.-. 2,591,617 2,300,808 10,771,035 10,683,543 
Railway tax accruals_____-- 700,000 660,769 2,891,631 2,626,877 
Uncollectible railway rev_-_-_- 3,097 11,872 11,188 25,368 
Total railway oper. income 1,888,520 1,628,167 7,868,215 7,941,298 
Equip. rents—Debit balance 416,518 322,041 1,484,728 1,264,018 
Joint facility rents—Deb. bal 105,774 107 ,642 419,016 419,515 
Net railway oper. income... 1,366,228 1,198,484 5,964,371 6,267,765 
Non-operating income--_-_-_-- 90,281 94,131 396, 757 
Gross income_-___.....__- 1,456,509 1,292,615 6,360,916 6,615,422 
Rent for leased roads__.__-_- 12,946 13,139 51,765 52,678 
re ea ae 974,568 973,441 3,891,566 3,946,653 

Other deductions__._..._ - 21,924 24,593 84,352 75,510 
Total deductions._____.__- 1,009,438 1,011,173 4,069,686 4,070,826 
Balance of income-_-______- 447,071 281,442 2,331,233 2,544,596 

International Railways of Central America. 
— Month of April—- —Jan. 1 to April 30— 
ms a — — 

GOSS TOVONUIB. cecnscn nce 816,930 741.747 3,407,140 3,162,077 
Oper. expenses and taxes_... 422,123 403,111 1 .746, 845 1 .755, 845 





Inc. applic. tofixed charges 394,807 338,636 1,660,295 1,406,232 
Norfolk & Western Railway Co. 




















— Month of April——- —Jan. 1 to April 30— 
1929. 1928. 1929. 92 
Average mileage operated --- 2,240 2,241 2,240 2,241 
 egedbypemeenseiid 8.345.944 6,718,327 33 
ae tala cela Gl cay os chs iad +345, ‘ . -119,545 28,575,263 
Passenger, mail and enprens... 588 444 0,408 2,427,465 2, +839 
Other ST 1g ie 45,548 4 421 145,127 161,114 
Incidental oint facility ~~ a 36,292 485 251,157 341,752 
Railway oper. revenues... 9,016,229 7,466,643 35,943,296 31,655,969 
erating Expenses— 
Maint. of way & structures-. 1,369,792 1,184,238 4,824,556 4,850,763 
Maint. of equipment___-.-_- 1,810,763 1,591:719 7,121,115 6,411,876 
, =A eee 122,074 107 ,985 467 ,685 442,194 
Transportation—rail line-_-- 2,084,926 2,052,856 8,842°380 8,689,177 
} pao ama operations --_-_- 20,554 22,308 B 87,485 
AIG i ae 238,665 263,143 955,754 1,037,599 
feet n for investment—Cr. 18,982 39,418 17,371 114,615 
Railway oper. expenses... 5,627,795 5,182,832 22,277,181 21,404,480 
Net ry. oper. revenues___-_-- 3,388,433 2,283,810 13,666,115 10,251,489 
Railway tax accruals_._._~- , ; ° 000 3,200,000 
Uncollectible ry. revenues. -- 414 5,305 2,856 
Railway oper. income. --_-_- 2,587,852 1,483,396 10,460,810 7,048,633 
Bos uipment rents (net)_.__-- 45 ,057 285,467 1,017,745 909.633 
Joints facilities rents (net) Cr. 453 3,512 32,026 18,748 
Net ry. oper. income--_-_-_ 2,832,456 1,765,351 11,446,530 7,939,518 
Other income items, balance. 174,853 106,050 650,136 382,035 
Gross income. -_........-- ,007,310 1,871,401 12,096,666 8,321,554 
Interest on funded (eee 401,556 415,968 1,616,791 1,670,779 
re 2,605,754 1,455,433 10,479,874 6,650,774 
Proportion of oper. expenses 
to oper. revenues-------- 62.42% 69.41% 61.98% 67.62% 
Proportion of transp.expenses 
to oper. revenues_-_-.-.-- 23.12%, 27.49% 24.60% 27.45% 




















Boston & Maine Railroad Co. 
— Month of A —dJan. 1 to At 30— 
1929. 1928. 1929. 1928. 
4 $ $ $ 
Operating revenues____.____ 6,543,220 5,931,973 24,701,942 23,963,261 
Operating expenses_..__.___ 4 ‘981 ‘478 4,452,670 18, 1557 379 18 '009;924 
Net operating revenue_... 1,561,742 1,479,303 6,144,563 5,953,337 
IN ii tates Suds Sb BN atid a va ws co 311,434 292,73 1,226,671 1,174,229 
i ~ ng rents—Dr-----. 180,417 173 679 743'380 685'408 
Taut facility rents—Dr_..-. 21.863 27,361 105,229 74,165 
Net ry. oper. income_____ 1,047,219 985,399 4,066,572 4,009,278 
et miscell. oper income_.- Dr625 1,875 12,674 17,355 
Other a Sa ipa Be 1 120348 1 143.877 4 $33°070 4 47 O08 
Deductions (rl. int. &. )--- "679'213 654/368 2:720;168 2.607.893 
WO hes tivts et thitcsisinla wckion 462,727 446.783 1,793,808 1,870,031 
Virginian Railroad Co. 
— Month of April Jan. 1 to April 30— 
a — — A, 
tan 1,400,755 1,352,452 6,426,255 6,220,641 
Net from railroad__.....__- 630,8 518,892 3,164,429 2,580,676 
Net after taxes_......____. 480,86 389,696 2,484,423 1,994,461 
Net after rents. __.....__.. 612,214 480/993 2:996,.289 2:442°140 
_ ea 328,156 336,848 1,318,564 1,344,481 
an i sis cases ie mist he 284,058 144,145 1,677,725 1,097,659 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 

New York City Street Railways. 





Gross *Na Fizea Nat Ceres. 
Compantes. ~~ —— a “—" 

Brooklyn City Feb °29 874,563 113,735 39,632 74,101 

"28 927,500 114,198 41,480 72,717 

2 months ended Feb 28'29 1,828,640 210,653 47,370 178,757 

28 ,907 454 238,161 84,110 154,049 

Brooklyn Heights (rec) Feb °29 1,559 7,896 58,010 —650,113 
"28 1,560 7,623 58, —50, 

2 months ended Feb 28 ’29 3,118 9,464 64,598 —41,966 

"28 3,119 15,264 116,018 —100,754 

Brooklyn & Queens Feb ‘29 228,932 46,490 59,597 —13,106 

‘ 229,169 27,785 58,961 —31,176 
2 months ended Feb 28 ’29 476,814 66,759 60,042 ré 

"28 472,236 49,625 117,967 —68.341 

Coney Island & Bklyn Feb '29 189,356 41,056 29,391 11,665 

"28 209,911 36,945 30,421 6,524 

2 months ended Feb 28 '29 393,284 60,364 33,763 35,345 

28 435,000 73,915 60,803 13,111 

Coney Island & Graves’d Feb '29 7,701 —1,204 13,745 —14,950 

"28 ,809 —5,535 13,729 —15,264 

2 months ended Feb 28 '29 15,842 —3,409 14,090 —16,810 

28 5,856 —3,550 27,457 —30,990 

Eighth & Ninth Feb '29 72,179 10,607 3,584 —19,191 

Avenues (rec) 2 92,986 —2,686 8,870 —11,506 

2 months ended Feb 28 '29 149,491 4,765 6,780 —2,015 

*28 192, 665 —2,833 17,740 —20,573 

Interboro Rapid Transit Feb ’29 4,109,181 1,977,522 1,097,286 880,235 

(Subway Division) "28 4,074,644 1,956,947 1,103,484 853,463 

2 months ended Feb 28'29 8,590,682 4,007,476 2,197,170 1,837,321 

28 8,374,728 4, "081,529 2,206,619 1,874,910 

Elevated Division Feb’29 1,421,416 299,768 462,891 —165,123 

"28 1,480,434 271 "501 697,424 -—425,923 

2 months ended Feb 28°29 2,983,489 620,469 928,311 —309,942 

"28 3,052,085 580,681 1,395,491 —814,810 

Manhattan & Queens Feb ’29 35,045 —12 9,686 —9,698 

(rec) 2. 35,764 —3,144 9,614 —12,758 

2 months ended Feb 28 '29 73,492 3,731 19,604 —15,872 

"28 73,885 3,594 19,424 —15,829 

Manhattan Bridge Feb '29 16,066 —849 456 —1,305 

(3c Line) "28 16,891 —164 413 —578 

2 months ended Feb 28 k4 34,533 —1,604 912 —2,516 
34,834 —139 826 — 

assau Electric Feb a 452,251 55,185 102,719 —A47,533 

” sa '28 469,072 57,594 102,369 -——44,774 

2 months ended Feb 28 '29 539,511 161,583 163,272 —1,689 

28 961,852 94,678 202,520 —107,346 

New York & Har Feb ‘29 78,532 107,702 59,466 48 ,236 

vs Rey - "28 87,369 102,615 ¥ 46,161 

2 months ended Feb 28 ’29 154,405 119,840 82,609 37,231 

28 180,048 197,180 121,722 75,457 

York & ns Feb ’29 69,121 13,196 23,143 ,946 

v ponmnoaronss et | Ha Bas Tikes 
ths ended Feb 28 '29 144,994 4 % —20, 

sacra oaie 28 136,599 28,017 47,110 —19,091 

k Railways Feb '29 446,821 40,375 176,962 —136,587 

vn peememaarons gina ote Hide Elan 
ths ended Feb 28’29 3,422 "262 0, . ¥ 

eprcee: 28 1,025,970 119,961 356,996 -—237,216 

New York Rapid Feb '29 2,759,26 924,885 575,568 349,816 

— 28 2,779°738 897.108 18.366 378.882 
ths ended Feb 28’29 5,734,708 ’ ’ ’ * ° 

aria °28 5,723,768 1,837,386 1,037,316 800,069 

KI Feb ’29 77,817 11,687 17,029 —5,342 

teen a eet ee ae 
2 months ended Feb 28 '29 160,149 16, : —17, 

ws 28 161,281 37,766 34,042 3,722 

il 8 Feb '29 64,631 1,763 5,161 —3,398 

Pe Se "28 65,629 Yo 4 an Sas 
ths ended Feb 28 '29 135,796 3,923 J . 

sins . °28 135,506 3,631 8,800 —5,128 

Feb ’29 = 1,173,098 167,754 236,475 —68,720 

ate 28 «1,226,538 186,405 228 ,660 —42,255 

2 months ended Feb 28'29 2,432,590 318,255 472,188 —153,933 

‘28 2,517,816 382,739 454,527 —71,787 

* Includes other income. — Deficit. 


American Water Works & Electric Co., Inc. 
— Month of — 12 Mos. End. April 30 
1929. 1928. 1929. 1928. 


$ 3 $ 
Grogs earnings. -.-.---------- 4,387,102 4,191,562 51,794,331 49, 386 403 
Oper. exp., maint. & taxes_. 2,190, ‘439 2,120,216 26,200,299 26,093,423 


Gross incom 2,196,662 2,071,345 25,594,031 23,262,980 
Less—Int. and ‘somartiansians of discount of subsids.. 8,022,047 8.413.185 

















Preferred dividends of subsidiaries_........---- 5,148,889 4,878,949 
Wemeethe RRR. 6 ot cc ceess cctwisocnacacee 30,460 44,991 
13,201,397 13,337,125 

AD cr cccddde dvs dese rtieeedniadnage 12,392,634 9,925,854 
Int. & amort. of disct. of Amer. W. W.& E.Co.,Inc 1,307,214 1,256,730 
ROE. o actctcidincedtae cacck ina andae seamed 11,085,419 8,669,124 
Reserves for renewals, retirements and depletion... 4,279,612 3,866,353 
St DOR tir Bis oa kelanknde wakoennee 6,805,807 4,802,770 
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Amorieal Telephone & Telegraph Co. 


——Month of April— 4 Mos. End. April 30 
1929. 1928. 1929. 1928. 


9,078,168 7,988,811 36,657,945 3 


Gross earnings.........---- 
3,297,550 3,166,096 14,077,750 1 


1,750,824 
Operating income....-..---- 


2,481,865 


Appalachian Electric Power Co. 
(Including the Kentucky & West Virginia Power Co., Inc. and 
Kingsport Utilities, Inc.) 


——Month of March—— 12 Mos. End. Mar. 31 
1928. 














i: 1928. 1929. 
Gross earns. from operation. 1,617,533 ,011 5,057 18,272,091 
Operating exps. and taxes - -- 7 .656 74,599 15° '038,848 1 10,377 ,436 
Net earns. from operstion- 709.877 709,412 8,526,209 7,894,655 
Other income........--.-- * 58,901 26,051 441,292 193,169 
Total income. - - -- he a 768 778 735.463 8,967,501 8,087,824 
Interest on bonds - - - - 356,675 301,279 3,871,547 3,247,016 
Other interest and deductions 1 1, 705 60,114 530,837 694,185 
Balance. - - 400, 398 374 070 4,565.117 4,146,623 
Dividends on pre Sate G600R «i... coddkukbtnadeead 1,699,083 1,575,000 
ES OOO FOIE ERS 2.866,034 2,571,623 
Dividends on second pre ferred stock........-.---- 700,000 700.000 





WI. bv ocd bvviuciecddsssd eee 2.166.034 


1,871,623 


California Consumers Co. 
(And Subsidiary Companies) 


——Month of March—— 12 Mos. End. Mar. 31 

















1929. sc) —_- as ¥g 
Gross sales—Ice____.--- . 62.756 71,157 1,153,582 1,273, 317 
Ice cream 31,613 39,375 519,613 490 734 
a ge Sa 22 662 25,744 432,578 293.766 
Refrigeration - 8,545 7,291 99,977 86,469 
Water service 1,146 637 6,563 6,246 
TEER i eoeeears 126,725 144,206 2,212,316 2,150,534 
Oper. expe nses—Operating _. 91,326 103,674 1,341.831 1,359,110 
Maintenance - 9,935 9.256 120.386 150,730 
Re pee 101.261 112,931 1,462,217 1.509.841 
Operating income... -_---_-- 25,464 31,275 750,098 640 ,6¢3 
Sree ee 12,190 5,915 132.258 79,075 
i. ,kbwks seeweswea 37 654 37,190 882.356 719,768 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
——Month of April— 12 Mos. End. Aprli 30 
1929. 1929. 1928. 

















1928. 
% 
Gross earnings from operation 773,893 718,316 9,146,301 8,956,076 
Operating expenses & taxes._. 380,604 364,846 4,259,355 4,753,026 
Net earnings from oper... 393,289 353.470 4,906,946 4,203,050 
Other income... ........_.- 63,483 64,790 632,084 750,545 
Total income. ........... 456.772 418,260 5,539,030 4,953,595 
Interest on bonds.________. 161,919 150,417 187s. 801 1,672,234 
Other interest & deductions - _ 22,321 17,074 0,021 138,601 
LENG St Sa ee ee 272,532 250,769 3,420,208 3,142,760 
Dividends on preferred stock..__..___. --.._____-_ 1,157,115 1,070,891 
Pa iwtwwddkccaevhnbedi inated aSebade mews 2.263.093 2,071,869 


Coast Counties Gas & Electric Co. 


— Month of March-— 12 Mos. End. Mar. 31 
1929. 1928. 1929. 1928. 











$ % 

Gross sales—Electric_-—-_-__- 76,638 74,588 1,211,931 1,156,003 
Ss ab A oi ol a wins ol 59,573 52,406 719,380 648,180 

RINE cs wart cae hiss Wo aka up a 136,211 126,994 1,931,311 1,804,183 
Oper. expenses—Operating _ _ 84,693 78,743 1,166,755 1,073,128 
Maintenance. -___...-._- 6.852 5,591 80,418 90.378 
Mgr es eas os 91,546 84,334 1,247,173 1,163,506 
Operating income__._______ 44,665 42,660 684,137 640 677 
Otter income. ............. 5,761 4,538 48 ,090 49,197 
WN. 25S Uiawaecccaden 50,427 47,i99 732.227 689,275 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
——Month of April— 12 Mos. End. April 30 
1929. 1928. 1929. 1928. 


3 $ $ $ 
Gross earnings from operation 418,556 376,771 4,899,497 4,511,603 
Operating exps. and taxes__- 199,562 186,020 2,223,851 2,259,848 





Net earns. from operation. 218,994 190,751 2,675,646 2,251,755 
Other income 13 ,602 1,053 76.945 27 664 


or 





























Total income......-..... 232,596 191,804 2,752,591 2,279,419 
Interest on bonds_-__._____- 58,125 58,125 697 ,500 695.000 
Other interest and deductions 1,134 1,792 20,313 25,465 

ON RUT EEN aes OM 173 ,337 131,887 2,034,778 1, $6 98 954 
Dividends on preferred stock._._________________. 245,000 245,000 

DONy ater anokoeee te wee es 1,789,778 1,313,954 

Engineers Public Service Co. 
(And Subsidiary Companies) 
——Month of April— 12 Mos. End. Anril 30 
1929. ~- aap. 1996. 
Groas earnings... .... 2.2... 4,116,480 2,471,988 39,277,327 30.068.714 
ee 1,749,100 1,049,823 16.999,788 13,396,065 

SS SR et ae 309,708 196,480 2,876, an 2,400,433 
Depreciation of equipment eae, (i. Se 
RSA eis ceraindea Got ie 221,255 2,853, 33 2,515,561 

Net operating revenue____ 1 a. 758 1,004,429 16.475.727 11.756,654 
Income from other sources __ 4,601 1,815 396,975 30,260 

ES es a ok ee 1,799,360 1,006,244 16,872,702 11,786,914 
Interest and amortization... 553.567 327.294 5,101,652 3,679,793 

ii 793 678.950 11,771,049 8,107 
Dividends on preferred stock ? fo hy cos. (accrued) “i 13018:185 1 705,083 

RR ly leit. SB ipe ATE ete Beghipn ba cca a ge 8: 

Amount spplicable | to common stock of subsidiaries + Seas ee 

RIS, Co ees 8s Se ee ms eg 75,077 45.188 
Balance applicable to reserves and to Engineers 

Pr MUN RM, oC oc So econ eee 8.777.786 6.356.848 








Federal Light & Traction Co. 


— Month of April— 12 Mos. Ended Apr. 30 
. 29. 1928. 








mf at — 
Gross earnings....-....--- 698 ,349 635,486 8,169,951 7.255.655 
Oper., admin., exps. & taxes. 422,795 387,998 4,821,871 4,482,864 
Total income........--.. 275,554 247.488 3,348,080 2,772,795 
Interest and discount---..--- 100,371 85,370 1,128,421 990,930 
175,183 162,118 1,219,659 1,781,865 


Preferred stock dividends— 
Central Ark. Public Service Corp_-_-.........-- 
Now Biexise TUMGIUMS. sancdncnittincecnncacsane, ee) aes 
Springfield Gas & Electric Co_...........----- 69,268 66,151 


Balance after GRATEES. «6s onc a widstavcccunssns 


Georgia Power Co. 


(Subsidiary of Southeastern Power & Light Co.) 
Month of is Mos.End 











Apr. * ssmmnaker pr. 4 29. 

Gross earnings from operations --.......-.-.----- 2,094,667 23,854,501 
Operating exps., incl. taxes & maintenance - - ~~~ -- 1,037,037 11,323,117 
Net earnings from operations.......--- so soaps aia 1,057,630 12,531,384 
OURGr TRCOMND 6 2 cnn scacde doe becbsccpetpndoue 93 ,899 1,227 597 

PEGE CIID, oop nani nna cednth aint as i eae 1,151,529 13,758,982 
Saserest Of: TMOG GOD6s bcc cen cccddan ec cetnt Hssekhbass 4,862,931 
DOMGER.. cccaccncescihdacwibthaesadncnd chi cdilphehannee 8,896,050 
Other GOARCROME,. oo wccencnriape dabtnsenseeeeaasadbacngu 424,798 
DANO... chavadad p Jat deratbe dbs aeneathphacne aes 8,471,252 
Divs. on $6 and $5 cumul. pref. stock..............-...... 2,297 470 
Balance for reserves, retirements and dividends--_-.--- _--- 6,173,782 


Houston Lighting & Power Co. 
(Nationai Power & Light Co. Subsidiary) 





——Month of April—— 12 Mos. End. ane 30 

— 1928. — 1928. 
Gross earnings from oper_... 619,708 554,896 7,458,890 6,485,967 
Oper. expenses and taxes_... 320,654 314,409 4,121,252 3,749,612 
Net earnings from oper. . 299 ,054 240,487 3,337,638 3,736,356 
Other 1000006... bccccceks awe 2,706 2,920 31,532 47 543 








"3,369,170 








Total neem osl 322 eo 301,760 243 407 3,783,899 
Interest on bonds---------- 70.012 62,512 790.398 734,039 
Other interest & deductions - - 15,697 6,281 149,721 88,552 

en eee 216,051 174,614 2,429,051 1,961,308 
Dividends on preferred stock.........----------- 225,000 210,000 

I 5 SNE ONT 5 OE ATI Te 2.204,051 1,751,308 


Idaho Power Co. 


(Subsidiary of Power Securities Riye : 
Month of —_— 12 Mos. End. 4 Ay 30 

















1929. 1928 —- 2 
Gross earnings from operation .291,828 270,432 3,591,998 3,319,952 
Operating expenses & taxes _- 47 ,259 140,777 1,696,473 1,597,378 
Net earnings from oper - -- 144,569 129,655 1,895,525 1,722,574 
Cetera. oc. ow See 15,112 6,132 84,797 87,681 
Tee Wen... owen 159,681 135,787 1,980,322 1,810,255 
Interest on bonds-_--------- 54,167 54,167 50,000 644,336 
Other interest & deductions - ~ 5,534 5,420 69 534 1,152 
Sa ee aa 99,980 76,200 1,260.788 1,094,767 
Dividends on preferred stock__.................- 330,934 286,375 
DOMME. 2 o'6n0 bade ond coe Sad Conaeeekn 929,854 808 396 


Illinois Bell Telephone Co. 
—Month of April— 4 Mos. End. April 30 
ay 1928. ia 1928. 
Gross earnings.........-..s- 7,544,000 6,580,000 29,583,000 26,097,000 
Operating income__.._.._-- 1,157,000 1.350:000 6.325.000 5 ‘093,000 


Louisiana Power & Light Co. 
—-—Month of April— 12 Mos. Mandel Ape. 30 














_- — er. Fy 
Gross earnings from oper___._ 399,888 255,942 4,287,118 3,075,031 
Operating exps. & taxes____-_ 223 ,044 155,274 2,230,570 1,764,895 
Net earnings from oper__._ 176,844 100,668 2,056,548 1,310,136 
Other ineetie: .... <.. uc 14,746 18,836 ie apr 
hes SRR nn i 191,590 119.808 2.206.345 #$$=.-~.---- 
Interest on bonds_________- 52.083 3,333 cS See = 
Other interest & deductions _ _ 7,688 $8" 985 SURGE © .*iweiedols 
EERE EST CS MG Ree pes 131,819 60,188. 3 .408,1156. -. «s.--- 
SPE Ok NUE, OOOO... 2c oc ek wk 238.406 <éa«--- 
WANG... oe a ee a a eee i‘. ob: a. 


Sicsicelons Power & Light Co. 
——Month of —_— 12 Mos. Ended Apr. 30 
1 


























1929. 2 1929. 1928. 
Gross earnings from oper_._.. 286,740 218,204 3,458,175 2,728,612 
Operating exp. & taxes___-_-- 198,734 149,847 2,287,698 1,729,037 
Net earnings from oper --- 88 006 68,357 1,170,477 999,574 
Other INCOM Sic So we wk 16,646 3,313 140041 Cc eeae 
Teta thoi... 2 32k. 45 104,652 71 S70 229Gb 28 ene 
Interest on bonds-----_--_-- 37 ,500 37 ,500 pis eae * 
Other interest & deductions - - 24,584 6,450 130,400 sevens 
ee CE 42,568 27.720 660,006. «-..<. 
Dirkiedds ‘on wreak; shot. oo ead, hoes 150,000... w.ccew 
Date nGe: «6 a pi Bg a ee SSG 008... aaseae 
(The) Ohio Power Co. 
(American Gas & Electric Co. Subsidiary). 
—Month of March—— 12 Mos. Ended Mar.31 
1929. yg i or ai 

Gross earnings from oper___. 1,394,958 1,331,483 16,018,817 15,027,758 
Operating exps. & canes oe ve 926 ,662 862 828 9,928,691 9,929,108 
Net earnings from oper__. 468,296 468,655 .6,090,126 5,098,650 
Other tneeene. Sickie gh os 4 ee 216,576 184,198 2,356,243 2,249,476 
Total income. .-._....__.- 684,872 652,853 8,446,369 7,348,126 
Interest on bonds_______-_-_- 225,038 187,849 2,481,765 2,602,112 
Other int. & deductions__ _-- 18,462 61,642 475,983 465 ,086 
) | Se Se ep ie eae 441,372 403,362 5,488,621 4,280,928 
Dividends on pref. stock.-.-------_- AE Regecegenngs 961.998 ‘859.878 
me POE ou ki bewcucnoseswenascueeen 4,526,623 3,421,050 
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New York Westchester & Boston Railway Co. 
— ~Month of Anril—— 4 Mos. Ended Apr. 30 
1928. 1929. 1928. 














1929. 
$ 

Belerny operating revenue-_- 263,585 193.028 767,041 729,196 
Railway operating expenses_._ 127,360 117,361 505,413 486.688 

Net operating revenue-.-._ 76,224 7E 666 61,628 242,507 

WLS CamGnadubiacsudhee “ 20,120 81,655 77 506 

Operating income... _._ 52,874 55,545 179,973 165,001 
Non-operating income. ___- 685 1.493 2°734 5.536 

tee Isom... 25... . 2. 5 53,558 57 ,039 182,707 170,537 

Deductions— 
Es sodas delhi iat okie cL iis 24,521 12,939 86,220 51,759 
Bond and equip. tr. ctf. int__ 86,463 86,728 346,871 346,914 
Other deductions... _._...- 103 ,089 98,333 415,850 397 .004 

Total deductions. _.._..- 214,074 198 ,002 842.942 795,679 
Net income--.-_.......... —160,516 —140,963 —660,234 —625,141 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary). 
— Month of April— 12 Mos. Ended Apr.30 
92 1929. 1928. 


























= 1928. 

Gross earnings from oper_... 348,854 374,597 4,767,368 3,920,421 

Operating exps. & taxes____-_ 209,296 209,546 2,511,662 2,237,924 
Net earnings from oper... 139,558 165,051 2,255,706 1,682,497 

Other income. _____..__--- 11,254 58,847 10,124 
‘eee Sn. cs ccee 150,812 165,958 2,314,553 1,692,621 

Interest on bonds---_-.------ 38,825 37, 458,244 455,950 

Other int. & deductions----- 65,099 60,306 780,670 409,041 
Ss es oa ee ct 46,888 67,656 1,075,639 827 ,630 

Speen Gh OPE MOOG Se oss Sn on coe cwhnweee 406 ,350 406,193 
Pk Sosses anc idk om cok atts cs tel en ale oe hid nin ws ce eee 669,289 421,437 

Pacific Public Service Co. 
(And Subsidiary Companies) 
—Month of March— 12 Mos. End. Mar. 31 
ee mz —. 
Gréss Sales— 

Bs sai ds dp ie tote ios he ie a 76,638 74,588 1,211,931 1,156,003 

SK ohana da oh Scknek Sue 59,573 52,406 719,380 648,180 

BE iin aD an Hibese oi wiles eds 88,134 93,397 1,152,622 1,147,4 

alti its: nite ahi ak len me ax nina Soh a 1,157 1,153,582 1,273,317 

TAA 31,613 39,375 519,61 90,7 

Cold storage. .....-.---.-- ,662 5,74 432,578 293 766 

Refrigeration.__....---- sta 8,545 7,291 99,9 6,4 

“Water SGPrvic®. . . 4 - ocecsaes 1,146 637 6,563 6,246 
‘i eee pe i ea -eee 351,071 364,599 5,296,249 5,102,202 
Operating Expenses— 

NI incr ane din Aes eacaien 228,337 232,447 3,167,371 3,038,752 
aamtenance. -._......--- “ 26,173 21,904 309 ,337 323,300 
Ne Bara der ove ein ae ces ae 254,510 254,351 3,476,709 3,362,053 

Operating income--_-_-.------ 96,561 110,247 i,819,540 1,740,148 

Other income... ........... 20,790 10,578 198,887 129,565 
PE ee ee 117,352 120,826 2.018,427 1,869,714 

Pacific Telephone & Telegraph Co. 
— Month of April—— 4 Mos. End. Aue 30 
= = 1929. 1928. 

bay nae revenue......... 5,982,227 5,381,170 23,486,660 21,098,946 
ee ee ee 1,078,988 ,385 4,370,887 2,986,927 

Surplus after dividends-- --- 126,488 —105,115 560,887 —823,073 


* After depreciation, &c. 


Pacific Telephone & Telegraph System. 
(And Subsidiary Company) 


— Month of April—— 4 Mos. End. April 30 
. 1928. 


a 1 a _— 3 
Operating revenue_-_-_--_---- 8,302,767 -7,461,451 32,694,625 29,373,634 
PP nee 1,233,905 1,208,558 5,052,689 4,390,322 
Balance after dividends_---- 281,405 256,058 1,242,689 580,322 


* After depreciation, &c. 


(The) Philippine Railway Co. 
—-Month of March— 12 Mos. End. Mar. 31 
1929. 1928. 1929. 1928. 

















3 % 
«Gross operating revenue- --- 72,627 66,115 724,060 675.159 
Operating expenses & taxes -- 45,730 47 497 536,410 507 ,193 
Net revenue. -.--------- 26,897 18,618 187 ,650 167 ,965 
Deductions from Income— 
Mnterest on funded debt. ---- 28,496 28,496 341,960 341.960 
Wat tacewee. sss ee —1,599 —9,878 —154,309 —173,994 
Hncome appropriated for in- 
a. Oe ce eee 65,809 
SEPP leg re ae —1,599 —9,878 —154,309 —239,803 
The Pullman Company. 
—Month of April—— —Jan. 1 to April 30— 
7: _ eh a 


Sleeping Car Operations— 
Werth revenue... --.-..-.---. 


5,884,245 5,933,634 24,966,753 24,296,663 
Seat revenue.-_---......--- 786 830,37 


110 0,372 3,227,572 3,241,140 


Dharter of cars... .. =... 152,393 191,048 711,197 718,501 
Miscellaneous revenue--_--_-_- 15,131 13,933 61,645 53,665 
‘Car mileage revenue-_-_-__-__- 80,682 80,919 330,853 329,762 
Contract revenue—Dr-_-___-- 514,753 534,478 2,817,082 2,636,730 





Total revenues___--_--.--. 6,403,809 
“Maintenance of cars.----.-- tee wt} 


6,515,431 
2,499,952 


26,480,940 26,003 ,002 
10, Sri 9,946,372 

















All other maintenance - --_-- 3,47 42,914 il 179,660 
Conducting car operations__._ 2,931,396 2,851,398 11,538,474 11,412,286 
«General expenses -_------.--- 236,453 229,885 973,416 987 ,003 
Total expenses.__------- 5,803,959 5,622,151 22,710,638 22,525,322 
Net revenue._-.---..- 599,850 893,279 3,770,302 3,477,679 
Auziliary Operations— 
Total revenues... « « «.--<<-- 130,135 116,142 509,234 478,800 
‘Total expenses-_----------- 103 ,253 88,868 417,305 382,480 
Net revenue. ...-------- 26,881 27,274 91,929 96,320 
Total net revenue-_-_-_-_-- 626,731 920,553 3,862,231 3,573,999 
‘Taxes accrucd.....---.-.-- 284,431 288,425 1,290,480 1,224,515 
Operating income--_------ 342,300 632,128 2,571,751 2,349,483 





* matches in the United States show little variation as compared 








Utah Power & Light Co. 
(Including The Western Colorado Power Co.) 
——Month of — 12 Mos. Ended Apr. 30 
1929. 928. 1929. 1928. 


$ 
934,558 oes oak 11,.201.114 


478,730 433,041 5,502,097 
455,828 432,216 5,789,017 
34,232 34,665 401,730 


Gross earnings from oper -__.. 
Operating exp. & caer. bp -aitle wat 


Net earni fi 
Other inoome rere Oe 


10,693,651 
5,222,182 


5,471,469 
464,473 





Total income 











"ERAS eS aS nN 490 ,060 881 6,190,747 5,935,942 

dy a Oe A ad ects 161,654 161,654 1, 5850 2,016,020 

ther interest & deductions __ 16,902 4,115 181,755 171,685 
I a» ce maa ake eon 311,504 

Dividends on pref. stock....  _..___ = - Ms : = t'898'739 Shee abo 

PION « - 5 dc mine eniiiieWh  nimukieee tL ee 2,440,420 2,162,778 


Virginia Electric & Power Co. 
(And Subsidiary Companies). 
—Month of April—— 12 Mos. Ended Apr. 30 
1929. 1928. 











1929. 1928. 92 

Gross earni $ . : $ 

Gieons oars ings is adi ic: stale 1,423,177 1,331,694 16,539,503 15,707,289 
aintenance. p DrByte 127 oat 193 '383 esti ‘O83 tats 

Taxes_.......200°2LIIZII2 116/977. —- 1217161 11390:138 1/386.982 
Net operat: revenue-_.__ 66, 

Income ean other sources... _- — pei . . - oe eats 6.468.453 
on ig RTE RICH TEE PRESCOT ON ITE + Os " 

Interest and amortizatjon................--.... {914108 14 16'304 
MND ss occa chawrine cee theme 5,411,455 4,758,356 


(The) Washington Water Power Co. 
(And Subsidiaries). 


— Month of March—— 12 Mos. Ended Mar. 31 
1929. 1929. 1928. 

















1928. 
$ $ 

Gross earnings from oper.... 705,071 621,990 8,424,950 7,494,095 
Operating exps. & taxes____. 319, 111 3,768,302 S517 344 

Net earnings from oper... 386,938 331,879 4,656,648 3,976,254 
Other income_.___._ 2 - 23,4 3,388 519,727 189,328 
pice ete —---: RA RE iE 
Our int, & Geductiuma.. 2. | GMB 450 88.81 

Se OE rere 354,904 282, 492, A72, 
Dividends on pref. stock... --_. bce iene ee " . ‘ ne : Sia 's74 g 346679 

MMO iis i cciiaiesd (phevinuvdiigwsseece 4,178,841 3,225,513 

FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the iirst Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
June l. The next will appear in that of July 6. 


International Match Corporation. 
(Annual Report—Year Ended Dec. 31 1928—Corporation and 
Constituent Companies.) 


Sales and Market Conditions.—The prices of matches are in many coun_ 
tries, particularly those where the company is operating under govern 
ment concessions, regulated through long time agreements and any fluc” 
tuations which may occur are dependent upon ——— in the revenue poli 
of different governments rather than upon any alterations in the ma 
market. For those countries, however, in which a free match market exists, 
the tendency to stabilization, which was noticeable in 1927, has continued 
during 1928, and the wholesale prices of matches in these markets were 
generally slightly higher during 1928 than in the previous year. In certain 
isolated markets some disturbing effects have follow the Russians’ 

ractice of shipping matches to different markets without previously 
aving secured buyers for the goods. In spite of the very low —_— at 
which they are offered, Russian matches, however, have been ‘ectively 
sold only in comparatively small quantities and have not had any appre- 
ciable influence on the general price level. The total export sales of the 
omaoony as well as the total sales of matches locally made by factories 
under the control of the company show an important increase for 1928 
compared with the previous year. The company’s sales of Euro “ n made 
th previou 
ears and the largest part of the safety matches consumed in this country 
sold by the ee: If the tariff legislation now pending should impose 
a prohibitive import duty on matches the company will undoubtedly begin 
the early construction of factories in the United States for the manufacture 
not only of safety matches, but also of book matches and strike-anywhere 
matches. 

Income and Dividends.—The consolidated profits of corporation and 
subsidiary companies for 1928, before making allowance for taxes, amount 
to $20,258,861 as compared with $17,898,888 for the previous year. 
setting up a reserve of $1,160,000 for Federal income taxes there remains a 
net income of $19,098,861 corresponding to $8.12 a share counted on all 
preference and common shares as against $7.07 a share for the year 1927. 
Quarterly dividends of 80 cents a share have been paid during the whole 
year on the preference and on the common shares. 

General Progress 7 the Company.—The business of the company, which 
originally consisted largely of export of matches, has during the past years 
undergone a gradual change. Like other highly manufactured articles, 
matches are in most countries exposed to high import tariffs, which are in 
many cases of prohibitive nature. As a matter of fact, there exists practically 
no country in the world which permits the importation of matches free of 
duty. In addition to the import tariffs there are, however, in the case of 
matches other obstacles tending to restrict the international trade. Few, 
if any, articles of consumption are so generally used by all classes of peur 
and the price of matches is so insignificant that a slight increase is hardly 
noticeable to the consumers. ‘These circumstances have made matches a 
popular object of taxation. Such taxation, which was strongly in evidence 
already before the War, has been greatly stimulated by the urgent need 
for new revenue sources created by the War. The extent to which matches 
are used for revenue purposes will be understood from the fact that there 
are to-day only four European countries, Sweden, Denmark, Holland and 
Switzerland, in which the consumption of matches is not subject to a 
special revenue tax or in which thé match industry is not subject to special 
legislation. In most cases where such revenue tax or special legislation 
exists, it serves also as a more or less effective barrier against the importation 
of matches. It is natural that in these circumstances the development of 


the company should be directed largely toward the acquisition of interests in 
local manufacturing in the countries where the matches are marketed 
rather than toward extending its export trade, and at the present time this 
local manufacturing is a far more important part of the activity of the 
company than the export of matches. 
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A distinct branch of the esmpany 's busine whied during 
years has become in 


conducted jointly with Swedish Match Co., practically the 
entire common stock of your company. In the negotiations for the ac- 
uisition of such concessions it has been of great value to both companies 
be able not only to take over the management of the technical or com- 
to be able to offer 


the last few 


mercial organization of the match , but also 

Saaatel sestence for | State pease oa en ore ® this 
matter, however, are generally marketable e general uring 
a certain period and it is therefore evident that v considerable funds are 
required to carry on the fi ch loans. ement of the 


su e 
company has not considered it desirable from the shareholders’ 
view to increase either the bonded indebtedness or the share capital of the 
company sufficiently to enable it to keep among its assets any e amount 
of fixed rate government bonds taken over in connection with the acquisition 
of match concessions 

Due to these considerations the << Bf has, together with Swedish 

Co., established co-operation wit euger & Toll Co., an invest- 
ment and financing company of Stockholm, Sweden, which has long held a 
substantial stock interest in the Swedish Match Co., with a view to having 
the Kreuger & Toll Co. take over the financing of State loans while the 
investments of an industrial or commercial nature necessary in connection 
with match concessions will be retained by the two match companies. As in 
many cases when State securities are acquired by Kreuger & Toll Co. 
this ts done at prices somewhat above the market value of such securities, 
com: ation will in such cases be given in the form of certain participation 
in the industrial match profits. It is considered by your management that 
this co-operation with Kreuger & Toll Co. will — to be of great benefit 
to your company and enable it to extend its business more rapidly than 
would otherwise be the case. This co-operation has alread resulted in 
several important transactions, among which may be mentioned the ac- 
uisition of the match concessions for ae, Jugoslavia and Latvia 
during the year 1928 and the match concession for Rumania during the 
g of 1929. In each of these cases the participation of Kreuger & 
Toll Co. in the industrial match ts has been fixed at one-third of the 
amount by which the 8% on the industrial investment. 
wae” details regarding the developments in different countries are given 
ow. 

Germany.—As already mentioned in the 1927 report, new legislation for 
the German match industry prohibiting the establishment of new match 
factories was ee the German Reichstag in May 1927. As a con- 
siderable period elapsed, however, between the time when the legislation 
was proposed by the German | fio ey and its final approval by the 
German Reichstag, a number of small new match factories were started in 
the meantime. These new factories, which were started with the purpose 
of creating a nuisance value, refused to sell their products through the 
official] sales organization, as all the older factories had already voluntarily 
agreed to do, and thereby caused a certain disturance in the match market. 
Practically all of these new factories have, however, now been acquired and 
the organization is therefore now working in a satisfactory manner ac- 
cording to the spirit of the new legislation. 

France.—As mentioned in the 1927 report, a long term eement has 
been made establishing intimate co-operation between the French State 
Match a the one hand and International Match Corp. and 
Swedish Match . on the other. This co-operation embraces the supplyig 
of matches, half-fabricated materials and match a and vides 
also for the creation of a special] sales organization in France by the Swedish- 
American interests. The eement has been in operation during the whole 
of the year 1928 as far as the deliv of matches, half-fabricated materials 
and match machinery is concerned, and the great number of technical 
details in connection with its establishment having been approved by the 
French authorities, the sales organization has now also commenced its 
spares. The management of the company has every confidence that 
the French government will work out satisfactorily to the contracting 
parties as well as to the French public. 

Hungary.—An agreement was concluded on May 16 1928, with the Hun- 
garian government whereby the sole right to sell matches in Hungary for a 
period of 50 years was given over to a company to be formed i Inter- 
national Match Corp. and Swedish Match Co. At the same time, the 
Hungarian government undertook to enact legislation prohibiting the build- 
ing of new factories for the manufacture of matches or raw materials for 
matches during a od of 50 years. Before the signing of the contract in 

uestion all exist match factories had been acquired by the Swedish 
erican interests and amalgamated into one manufacturing company. 
The agreement was finally ratified by the Hungarian Congress and the 
necessary laws enacted and promulgated on Aug. 6 1928, from which date 
the concession has come into force. In connection with the match concession 
it has been apress to take over a nominal amount of $36,000,000 5«%% 
bonds issued by the Hungarian Land Reform Institute, the proceeds of 
which will be used for financing the Hungarian land reform. 

Jugoslavia.—An eement was made with the Jugoslavian govern- 
ment on Oct. 30 1928, whereby the sole right to manufacture and sell 
matches in that country was acqu by the Swedish American interests 
for a period of 30 years. By the terms of this agreement the establish- 
ment of new factories for the manufacture of matches or raw materials for 
the match industry was prohibited, thus further strengthening the position 
of International Match Corp. and Swedish Match Co. in ee A 
controlling interest in the existing match factories there h previously 


been acquired. In connection with the Jugoslavian agreement it has been 
contracted to acquire $22,000,000 6%% nds issued by a Jugoslavian 
Autonomic Monopoly Administration and guaranteed by the dom 


of Jugoslavia. 

Latvia.—An agreement was concluded on June 7 1928, with the govern- 
ment of the Republic of Latvia. Through this agreement the sole right to 
manufacture and sell matches in Latvia was given over for a period of 35 
years to Latvian companies under the control of International Match Corp. 
and Swedish Match Co. The agreement was ratified by the Latvian Con- 
es and the necessary laws enacted and promulga on Dec. 29 1928. 

connection with the above mentioned agreement a 6% loan to a nominal 
amount of $6,000,000 has been made to the Latvian Republic. 

Roumania.—An agreement was entered into with the Rumanian govern- 
ment on Feb. 2 1929, for the acquisition of the sole concession to manu- 
facture and sell matches in Rumania during a period of 30 years from July 
1 1929. The agreement was ratified by the Rumanian Congress in the 
end of Fec. 1929. The match industry in this country has Lnpeknce's d been 
organized as a state monopoly and all factories were therefore owned by the 
government. According to the new agreement a Rumanian company 
will be formed by International Match Corp. and Swedish Match Co. and 
the factories now owned by the government will be rented to this company. 
A quantity of matches equal to the yearly consumption in Rumania will 
be manufactured within the country, but the company will be entitled to 
import any amount of matches free of duty provided a corresponding 
quantity of matches is exported. The company will be free fromi income 
taxes and will have the right to import raw materials for the match in- 
dustry free of import duties. The’ Rumanian State will get a certain per- 
centage of the total — sales, but with a guaranteed minimum income of 

i 7 a veer n connection with this concession it has been agreed 
to take over 7% Roumanian bonds to a nominal amount of $30,000,000 
issued by a special] institution, Caisse Autonome, formed to take over the 
administration of the different state monopolies. 

Far East.—The business of the company in this part of the world shows 
satisfactory progress and its position has been materially strengthened 
during the past year, particularly in China where additional interests in 
the local match industry have been acquired. 

In other countries than those mentioned above the progress of the com- 
Pany has in general been satisfactory and the total business has increased 
considerably during the past year. The loans made to Hungary, Jugo- 
slavia, Latvia and Rumania are being financed entirely by Kreuger & 
Toll Co., in accordance with the programme earlier referred to, and the 
new investments of industrial and commercial nature made during the 
— have been financed out of the company’s own resources. It has there- 

ore not been necessary for the company to increase its capital during the 
year. Of the 5% debenture loan issued by the company in 1927, debentures 
to the amount of $552,500 have been retired during 1928 through the op- 
eration of the sinking fund. The world-wide field of operations of the 
company necessitates decentralization of the accounting work and due 
to the widely scattered sources from which the material for the consolidated 
report has to be assembled it is not feasible to publish statements regarding 
the results of the company’s operations oftener than once a year. he 
match trade is in its nature remarkably steady, however, and the wide 
distribution of the company’s activities tends to minimize fluctuations 


in the results. 
Outlook.—The pr for the year 1929 are promising and appear to 


ospects 
justify anticipations of the continued favorable progress of the company. 





CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


al mapas i $37 /146:542 $3149¢ 630 
es -—<—ss<<se ee een nee , ’ J ’ 
Not Stated { 9.095.145 3.421.522 


Net income... .-.--- x$24,818,115 $20,122,153 $46,240.688 $34,916,152 

Oper. exp. (incl. taxes) -- x See x 233 22,457,831 

owance for d n-. 2,070,477 1,903,821 1,731,717 
2,488,777 _ 319,444 

Allowance for taxes_---- 1,160,000 1,280, 


pit income... -- --~~ $19,098,861 $16,618,887 $14,586 272 
vs. on partic. pref... 000 ,000 “ 000 
$3.20) $3.20) 20) 


oo owen ee ew oooce § 203,168 5 402,376 
($3.20) ($2.40) 


Balance, surplus ---.- $11,575°692 $9,896,512 $11,346,272 
Previous surplus--.---..-. 5,725,291 
Prem. on pref. stock 4,366 3,833,080 


08 . nccccccccees $57,124,104 $45,548,412 $35,651,900 $18,231,261 
expenses. 








$8,672,898 








CONSOLIDATED BALANCE SHEET DEC. 31. 


1928. 1927. 1928. 

$ g TAabtlittes— z 
Partic. pref. stk. 47,250,000 
Common stock.x30,033,000 
Accts. payable. 9,379,655 
Fed.inc.taxres. 1,230,273 1,331,416 
Div. payable on 

pref. stock 1,080,000 

800,792 7 


do com.stk. 92 
412,062 a 


Accr.int.on debs. 
20-yr. 5% 8. f. 

gold debens.. 49,447,500 50,000,000 

6,636.363 5,459,322 

y57,124,104 45,548,413 


Minority int... 
Surplus.......- 
SOapesnee 203,393,751 189,499,762 rc a 203,393,751 189,499,762 
x Represented by 1,000,990 shares of no par value. y Of which $47, 
216,658 earned and $9,907,446 paid in surplus.—V. 126, p. 3459. 


Assets— 
Land,bidg.,mach. 

& equip., less 

depreciation... 39,746,188 
Adv. for inv. in 

match conces. 46,356,308 
Adv. to gov’ts.. 31,058,214 
a investm’ts 64 


36,241,406 


34,547,200 
33,297 ,487 
67,923,384 

6,326,352 


ash 
Accts. receivable 
Inventories -.-- 


Def.charges .-. 2,118,750 











Long Island Railroad Company. 
(47th Annual Report—Year Ended Dec. 31 1928.) 


President W. W. Atterbury April 3 reports in substance: 


Revenues and Expenses.—The total operating revenues for 1928 decreased 
$354,008 or 0.9% compared with 1927, due chiefly to decreases in freight 
and incidental revenues, the passenger and mail revenues showing increases. 

While the —_ revenues decreased $354,008, this loss was more than 
offset by a reduction of $1,677,608 or 5.6% in operating expenses, so that 
the net railway operating income incr $1,379,880 or 22.4% compared 
with the previous year. Reductions were effected in all departments of 
operating expenses, but the major decreases were: $229,425 in maintenance 
of way and structures; $621,874 in maintenance of equipment, and $690,151 
in transportation, which reflect the co-ordinated efforts to operate the prop- 
“y with the highest degree of tris 

ailway tax accruals increased $216,697, due to higher taxable income 
and increased real estate tax rates and valuations. 

Hire of equipment debit balance decreased $311,978, chiefly as a result 
of smaller net payments on account of hire of freight cars and rent for 
locomotives. 

Non-Operating Income.—‘‘Non-operating income’’ increased $61,026, 
chiefly on account of larger miscellaneous rentals and increased receipts of 
interest. Dividend income from investments shows a decrease compared 
with 1927, because in that year a dividend was received on capital stock of 
the Ocean Electric Ry. Service on the Ocean Electric Ry., the last street 
railway ompeny in which company had any interest, was discontinued on 
Aug. 26 1928 and the company was dissolved on Dec. 24 1928. 

Net Income, Dividends, &c.—The net income for the year amounted to 
$4,682,656, an increase of $1,409,384, compared with the previous year. 
Against this net income were charged appropriations to the sinking and 
other reserve funds, and a dividend of 6% upon the capital stock , compared 
with 4% in 1927. The remaining surplus of $2,282,096 was transferred to 
the credit of profit and loss account. There were aiso sundry net credits 
to that account during the year amounting to $608,179, resulting chiefly 
from profits on sales of properties no longer required for railroad Dien 4 
from amount received in final distribution of the assets of the Montauk 
Co., which was dissolved in 1926; and from an accounting adjustment cover- 
ing certain capital account expenditures made in prior years, which had been 
charged to income. he balance to the credit of profit and loss account on 
Dec. 31 1928 was $8,869,975. - 

Road and Seema The net increase in investment in road and equip- 
ment was $2,227,907. 

Capital Stock.—Reference was made in the 1927 annual report to the 
necessity for a readjustment in company’s capital structure. As a first 
step in this direction, an allotment of stock was made to the stockholders 
during the year at $50 par value per share, in amounts equal to 174% 
of their respective holdings. The net result thereof was an increase of 
$5,883 ,856 fae value of stock, making the total outstanding capital stock 
on Dec. 31 1928 $39,994,106. 

uture Improvements.—In the phenomenal growth of Queens County, 
the population having increased more than 100% in the past 10 years, and 
a similar growth in nearby towns of Nassau County, the Long Island RR. 
has been called upon to carry many millions of people within the city limits 
who would ordinarily use city rapid transit lines. While these lines did 
not exist the Long Island RR. felt it necessary to assume this burden, and 
took all steps in its power, by large expenditures, to avoid inconvenience 
to large numbers of residents within the city limits for many of whom 
increased rapid transit facilities are still urgently required. Such service 
has, to some extent, curtailed the efforts of the company to provide im- 
proved transportation to residents outside of the City of New York, who 
have no other means than the Long Island RR. for reaching the city. 

As and when transit facilities are provided, the traffic immediately goes 
to the transit lines and leaves the Long Island RR. Attention is called to 
the decrease,in the number of commuters handled from the stations served 
by the extension of the subway to Flushing. This subway was opened 
Jan. 21 1928, and the number of commuters from the stations, Woodside 
to Whitestone Landing, inclusive, on the Whitestone Branch, and between 
Woodside and Auburndale on the Port Washington Branch, shows, in the 
year 1928, a decrease of more than 13,000, or nearly 20%. At Flushing 
the decrease was practically 50%. Itis, therefore, quite apparent that the 
completion of the subway to Jamaica will offer still further reduction of 
this traffic. That, however, cannot be expected for three or four years, 
and in the meantime it is estimated that the commuters on the Long Island 
RR. will continue to increase at the rate of approximately 6,000 or 7,000 
each month, as compared with the corresponding month of the previous 
year. It was the feeling of the management that a transfer at Diagonal 
Street or some other subway station on the Long Island side of the East 
River would provide immediate relief. To date, however, the railroad 
has secured little co-operation in the furtherance of such a plan. 

The management has also proposed plans to the city for taking over such 
parts of its system as could be advantageously used in the extension of the 
city’s present rapid transit lines, so as to give the residents the immediate 
benefits of transit lines and service similar to those enjoyed by other sec- 
tions of thecity. Reference is made particularly to the Whitestone Branch, 
where orders have been issued for the elimination of grade crossings run- 
ning into several million dollars that will add a further burden to an un- 
productive line, the operation of which continues to present a serious prob- 
lem. Proceedings have been instituted looking toward the abandonment 
of this branch because it is unproductive, and the proposed expenditures 
to eliminate grade crossings would be a waste of the moneys of the company, 
the city and the State. Tr the railroad is successful in these proceedings, 
it can reasonably be expected that in addition to those now existing, other 
means of transportation will be provided, without serious detriment to the 
locality affected and produce a great amount of relief to this cmenne 
which will enable it better to fulfill its duties on other parts of the r: oad 
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service is urgently required. The com will, of course, 
be glad to co-operate with those interested in bringing the matter to a satis- 


factory conclusion. 
In previous annual reports attention has been called to the necessity of 
financing future capital ——— by stock instead of bonds. The pro- 


portion of debt to stock has so great, and the returns earned on the 
ivestment have been so small, that company has been unable to obtain 
adequate funds on its own credit. In en ence, the cmonny was 

Ivania RR., w > og fe 


b 
. and by direct loans, has been, in 
sole financial support of the Island RR. 
cen During that period the Long Island RR. has 
pene’, acquisitions and improvements, but was able to 
eclare dividends. For all of those expenditures the Penn- 
Syed RR. has been either by wen a or — lender, and at this 
vi © your company owes it near’ 3,500, a 
“Barins i928 a was made in reducing the proportion of debt to 
stock by issuing $5,883, of stock, as above explained, and the present 
ratio is 64.2% of debt and 35.8% of stock; but a still further increase of 
stock is imperative in order to pay off the unfunded debt already incurred 
and provide for further capital outlays for improvements. 

In the last five years alone over $32,000, were ded for improve- 
ments on the Long Island RR., and the necessity for continuing large 
expenditures for railroad improvements to increase the service and prevent 
the overcrowding of trains and facilities, and for grade crossing elimina- 
tions, as fully outlined in the 1926 annual report, is very apparent. Just 
as an illustration of one of the important expenditures confronting the com- 
pany, orders were served during the year by the Public Service and Transit 
commissions for the abolition of grade crossings which, according to pre- 

estimates, will cost almost $8,000,000, as the company’s proportion 
of such work. This, in addition to the large program of grade crossing 
work previously ordered by the Commissions, which has been undertaken 
by the company, and for which several additional millions of dollars will 
be required. It is evident that the and surplus must continue to 
improve to an extent cient to place the company’s credit on a sound 
basis and offset the many years of grossly a returns. 

It is important to again point out that the Long Island RR., with the 
financial assistance of the Pennsylvania RR., has been able, during a long 
period of financial disability, to so improve and expand its service that 
since 1901 its passenger miles show an increase of 795% and its ton miles an 
increase of 326%. In 1928 the public service ‘ormed was equivalent to 
carrying one passenger a distance of over 1% billion miles, and to mo 
one ton o7 freight a distance of over 180 million miles. This service empha- 
sizes the importance of this railroad to the prosperity of Long Island, in 
the development of which it has played such a be a a en part, not only 
in the public service performed, but also through large annual disburse- 
ments for improvements and operating and maintenance expenses. These 
outlays during 1928 amounted to about $34,500,000 for fuel, materials and 
supplies, improvement work, wages, taxes and other items. 

hose who have lived on Long Island ouing the past 27 years will ap- 
preciate the important part played by the Long Island RR. in the phenome- 
nal growth of population and wealth during that time, while the service 
rendered and the large expenditures made during that period prove beyond 
a doubt that the Long Island RR. played its part without receiving anything 
like an adequate return on its investment, or compensation for its services. 
It seems to be indisputable that company is justly entitled to derive for itself 
something more in the way of adequate returns. 

Great as have been the expansion of the he gh 4 of the Long Island RR. 
and the increase and betterment in its service, the expenditure of money 
for additions and expansions has by no means come to an end, for the very 
reason that the population and business of the Island are still anding 
and the railroad must grow with them. In addition, the increasingly dense 
population necessitates the expenditure of huge sums for the elimination of 
grade crossings. In order to create credit for obtaining money for all this 
work, the railroad must be able to increase its net revenues in proportion. 
It needs also to be permitted to decrease its expenses , | eliminat por- 
tions of its line and service in localities where the public finds other handier 
means of transportation, such as motor cars, buses and rapid transit lines. 

It needs the help and good will of the residents and business men of Long 
Island to accomplish all of this, which will benefit them in even greater 
extent that it benefits the railroad. The directors believe that there are 
already signs and indications of an increasing desire and will on the part 
of the business men and other residents of Long Island to work in co-opera- 
tion with the company on the theory of fair play and with the certainty 
that the greater the co-operation the greater 1 be the benefit both to 
themselves and the railroad. 


TRAFFIC STATISTICS, YEARS ENDING DEC. 31. 


1928. 1927. 1926. 1925. 
M operated__...- 359 3 401 39 
No. of pass. carried_-_-- 112,546,591 111,653,333 104,794,222 100,922,813 
No. pass. car’d 1 mile_-_.1779447945 1739657951 1637595920 1573336916 
Aver.rev.fr.each pass. 23.5 cts. 23.6 cts. 24.1 cts. 23.9 cts. 
Av.rev. per pass. p.mile 1.487 cts. 1.515 cts. 1.543 cts. 1.536 cts. 
Revenue tons carried--- 8,984,079 _8,991,603 9,038,716 8,016,763 
Rev. tons car’d 1 mile_.-180,095,174 176,641,741 181,574,690 163,293,728 
Aver. rev. per ton__._.- 2 $1.32 $1.29 $1.32 
Av.rev.p.tonp.mile.. 6.444 cts. 6.712 cts. 6422 cts. 6.493 cts. 
OPERATING RESULTS FOR CALENDAR YEARS. 
Revenues— 1928. 1927. 1926. 1925. 
RES aE ER $11,605,106 $11,856,835 $11,661,080 $10,603,283 
Passenger.............. 26,460,390 26,357,289 25,273,802 24,162,883 
Mail, express, &c__..-_ 2,467,075 2,672,455 2,713,656 2,103,126 





Total oper. revenues__$40,532,572 $40,886,580 $39,648,538 $36,869,292 
Operating Expenses— 

















Maint of way & struc... $5,281,376 $5,510,801 $5,045,573 $5,446,210 
Maint. of equipment... 5,649,517 6,271,391 6,360,022 6, 480 
Traffic expenses__.._.- 395,813 +722 379,330 294,110 
Trans _ Seo 16,117,641 16,807,793 16,159,406 14,099,458 
Miscell. operations_-_-.. 34,145 132,501 111,826 130,148 
OO pith + Te 959,261 984,860 963, 853,143 
Transp. for inv.—Cr___- 3,397 3,103 11,789 17,517 
Oo ting expenses-_-..$28,434,357 $30,111,965 $29,007,592 $26,972,032 
Mat corniaa peaboneone $35: 98,215 10,774,615 10,640,946 9,897,260 
Uncollectible revenues. - e) 6,279 8,14 i 
way tax accruals... 2,688,836 2,472,139 2,151,527 2,185,104 
Operating income... $9,390,508 $8,256,197 $8,481,272 $7,686,930 
Hire of equipment_-_--_-- 510,562 822,541 ae +309 749,022 
Joint. facil. rents (net)-. 1,337,487 1,271,077 1,292,733 361,037 
Net ry. oper. income. $7,542,459 $6,162,578 $5,832,230 $6.576,870 
Non-oper. income.-_-_..- 834,258 773,232 790,783 629,518 
Gross income.....-.. $8.376.717 $6,935,810 $6,623,013 $7,206,388 
Deduct— 
Rents for leased roads-- 60,000 0,001 60,001 104,084 
Miscellaneous rents... 226,529 226,195 217,104 168,496 
Miscell. tax accruals... 21,82 26,602 12,610 22,553 
Int. on funded debt_-.. 3,250,133 3,177,960 3,055,359 2,624,828 
Int. on unfunded debt. 92,477 120,974 104,430 415,436 
Miscellaneous charges. 43,094 50,8 29,877 +345 
Net income._.....-- $4,682,656 $3,273,273 $3,143,633 $3,839,646 


Div. appropriation. _(6% )2,399,640 


(4)1364,410 
Approp. for sink. fd.,&c_ 752 








Rett i ciicicissiau $2,282,096 $1,908,110 $3,143,633 $3,839,646 
Profit and pa ge ne 5,979,699 3,970,116 810,153 deb1 ,006,826 
dd—Net cred. durin 
ee ee 608,179 101,473 16,330 Dra2022,668 
Am t to credit of prof 
at Wiican. poe. $8,869,975 $5,979,698 $3,970,116 $810,153 


a Chiefly writing off losses incurred in connection with the Long Island 
Consolidated Electrical Cos., New York & Long Island Traction, &c. 











GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— a $ TAabtlittes— a $ 
Road & equip..131,747,689 129,519,782] Capital stock... 39,994,106 34,110,250 
Depos. in lieu of Funded debt (see 
mtg.prop.sold 413,831 195,913] “Ry. & Ind.” 
Misc.phys.prop_ 401,324 458,506] Compendium) 48,861,100 48,861,100 
Inv. in affil. cos.: Equip. tr. oblig’s 8,842,000 11,479,986 
Stocks....... 205,003 205,004 | Real est. mtges. 612,400 757,900 
a 150, 231,088 | Non-negot. debt 
Notes....... 809,854 812,711] toaffil. cos... 13,465,181 11,266,448 
Advances - - _. 4 5|Acc’ts & wages. 1,312,107 1,992, 
Other invest’ts 446,343 422,902 | Trat., &c., bals. 1,730,939 1,775,710 
CES cthnwcndivn 2,482,080 1,358, Matured interest 108,006 4,222,183 
Special deposits_ 158,025 241,118} Funded debt ma- 
Traffic, &c., bal. 99,609 83,875| tured, unpaid 101,735 1,634,416 
Agents &cond’rs 1,124,616 980,498 | Accrued interest 
Mat’ls&suppl.. 1,071,167 2,197,094] and rents.... 734,834 831,266 
Int., divs., &c., -- 1,223,229 1,955,743 
receivable _.. 21,684 18,991] Oth.cur.liabil.. §...... 13,850 
iscellaneous _. 916,970 680,325 | Tax liability.... 909,815 878,746 
Oth. curr. assets 68 43,003 | Insur., &c., res. 431,043 353,873 
Unadj. debits... 1,159,495 1,291,449| Accr*d deprec.. 9,730,347 9,187,692 
Deferred assets. 98 ,293 629,122; Other unadjust. 
accounts. .... +277,098 1,189,277 
Def’d Mabilities. 466,838 577,521 
Add’ns to prop. 
thr. inc. & sur. 835,661 937,818 
Divs. payable... 2,399,640 1,364,410 
P.&L. balance. 8,869,975 5,979,699 
2 
EE ib wcdis 141,906,057 139,370,350! Total ....... 141,906,057 139,370,350 


—V. 128, p. 3182. 


Missouri-Kansas-Texas Railroad Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President C. Haile, together with com- 
parative income account and balance sheet and other 
tables will be found under “Reports and Documents’’ on 
subsequent pages. Our comparative income account and 
balance sheet were published in V. 128, p. 1719. 


COMMODITIES CARRIED FOR YEARS ENDED DEC. 31. 


(All in tons). Agriculture. Animals. Mines Forests. Mfrs.,&C. 
SOR. ineiccthutead 652,395 425,051 3,510,639 413,578 6,267,984 
. , Sal eee 2,601,248 470,640 3,362,358 418,855 5,834,914 
 , ae 2,798,659 1,17 3,253 88. 67,1 5,770,771 
PEED db ven cadnge 548, 489,401 3, ,09 522,917 5,824,403 
Dh tits os ween 2,398,899 570,705 3,221,205 573,312 5,213,993 
Beans ~ ctadwe 1,943,514 9,067 :965 ,940 53, 5,048 ,98 
| ee 1,895,923 516,412 3,100,008 673,443 4,659,761 
ee Se 2,472,928 438,274 3,265,018 656,272 4,583,827 
| Ree 2,293,846 552,512 3,871,630 é 5,789,8 
Seat bnh «6 emuwwers 2,463,314 719,028 4,837,662 975,020 4,313,923 
(| Se w---2,685,712 704,985 4,510,078 J 4,077 ,230 
| ROG 2,329,886 693,115 4,624,013 944,994 4,218,965 
GENERAL STATISTICS FOR YEARS ENDED DEC. 31. 
1928. 1927 1926. 1925 
Average miles operated_ 3,189 3,189 . 3,18 
Passengers carried_-—_-_-_ 1,311,461 1,668,487 2,042,902 2,373,819 
Pass. carried one mile_-__205,043,884 237,134,738 264,989,971 279,287,233 
Revenue pass. per mile.. 3.30 cts. 3.29 'cts. 3.27 ‘cts. 3.34 cts. 
Revenue tons carried... 13,269,647 12,688,015 12,731,683 12,701,471 
do i1mile (000 omit.) 3,636,216 3,379,653 3,432,551 3,317,094 
Rev. per ton per mile___ 1.20 cts. 1.30 cts. 1.31 cts. .32 cts. 
Rev. per mile of road___ $17,735 $17,620 $18,222 $18,031 


—V. 128, p. 1719. 


St. Louis-San Francisco Railway Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


The joint remarks of President J. M. Kurn and Chairman 

E. N. Brown, together with the income account and com- 

arative balance sheet, will be found under ‘‘Reports and 
ocuments”’ on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS, 
1928. 1927 1926. 1925. 
carried 3,325,235 4,3 5,159,506 — 6,270,832 


No. of passengers 325, 04,622 
Pass. ed one mile. _~345,543,752 412,801,197 461,809,928 496,536,347 
3.41 cts 3.48 3.43 cts. 8 


Revenue per pass. mile_-_ " .48 cts. ‘ 3.48 cts. 
Freight moved (tons)... 25,518,196 25,686,298 26,317.707 26,007,191 
Tons moved one mile__-4,974776229 5005493,369 5138685.394 5116999.558 
Revenue per ton "= 1.35 cts 1.36 cts. 1.40 cts. 1.38 cts 

Revenue per train mile_~_ $6 .326 


$6.468 $6.802 $6.876 
Revenue per mile of road $11,859.80 $12,169.61 $12,794.25 $13,048.86 


The usual comparative income account and comparative 
gr sheet as of Dec. 31 1928 were published in V. 128, 
p. 1545. 


International Mercantile Marine Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


President P. A. S. Franklin, under date of May 28 1929, 
says in substance: 


Resulis.—The net result of operating the company and subsidiaries 
American Line, Red Star Line, Atlantic Transport Line, Panama Pacific 
ine and Leyland Line) for 1928 shows a profit of $1,205,250 after deducting 

depreciation, as compared with a profit of $561.054 for 1927. 
he details are as follows: 


1928. 1927. 
Gross results, incl. insur. fund profits & misc. cred_$34,760,468 $35,840,718 
Operating and genera] expenses, miscellaneous 











charges, including income tax............---- 29,496,964 31,192,544 
Net result before providing int. on I.M.M. Co. 
bonds and d preciation on steamers___...___ $5,263,504 $4,648,174 
LEE Ce; DORE WE sikovococndscksaune 1,385,578 1,653,984 
Surplus before depreciation.............-..-. $3,877,926 $2,994,190 
Depreciation on steamers.......-...-------~---- 2,672,675 2,433,136 
OD CON i ditntiith ce hdadedbdadbcsnbuske $1,205,250 $561,054 


The above figures include transfers from subsidiary company reserves 
set up against contingencies which no longer exist, amounting in the year 
1927 to $1,382,250 and in the year 1928 to $1,824,032. 

The earnings of International Mercantile Marine Co. (parent com 


ny) 
for 1928, including dividends from its subsidiary companies out o 


their 
surplus for the year 1928 and prior thereto and from the operation of directly 
owned steamers, show $1,663,106 as below after deducting all expenses and 
bond interest. For comparison the 1927 figures are also shown: 


1928. 1927. 
Total net earnings of I.M.M. Co. plus dividends 
from subsidiary companies after deducting taxes 
SUG SERETEE GUDONIOE. sbi cninc ac tnnsermtinekice 


$3,048,684 $2,631,481 
| ee INR 


1,385,578 1,653,984 


$1,663 ,106 $977 496 
Cash Postiion.—The cash position of the company is very satisfactory, 
as shown by the balance sheet included herein. 
look.—The earnings so far for 1929 are somewhat better than for the 
corresponding period last year and the outlook is more encouraging. 
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New Steamers.—The 88. Virginia of 20,773 gross tons, the largest passen- 
ger and freight steamer ever constructed in the United States, was delivered 
to company on Nov. 26 1928 and placed in the Panama Pacific service, 
operating between New York and California, through the Panama Canal, 
in conjunction with the California and Mongolia, where a satisfactory and 
profitable service is being operated. 

The third new steamer for this service is now under construction at the 
Newport News yard, to be named Pennsylvania, and will be delivered in 
time to take her place in the service sailing from New York Oct. 19 of this 
year, which will result in the 3 new magnificent steamers operating in a 
regular fortnightly service on this most attractive and interesting route. 

Taz Adjustment.—Directors are pleased to report that satisfactory prog- 
ress has been made in adjusting some of the United States tax matters, and 
this has enabled the co. to adjust the reserves set aside for this purpose. 

Recapitalization Plan.—Directors in a letter dated May 2 1929 placed 
pefore you a recapitalization plan which, if adopted, would be greatly to 
the benefit of the stockholders and improve the position of the company 
for future development and growth, and, therefor, the directors recom- 
mend the shareholders voting in favor of the plan. 

Tonnage.—During 1928 and first half of 1929 the following steamers. 
being no longer useful in any of the company’s services, were sold on satis- 
factory terms: Manchuria, 23 years old; Devonian, 26 years old; Wini- 
fredian, 30 years old. 

These steamers were sold at prices in excess of their book values. 


COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES 














Calendar Years— 1928. 1927. 1926. 1925. 
Gross voyage earns., oth. 

income & misc. credits $34,290,961 $35,252,190 $73,418,927 $75,141,133 
Oper. & gen. expenses 

taxes & misc. interest. 29,249,239 31,094,894 68,334,013 69,460,451 

Net earnings......-. $5,041,722 $4,157,296 $5,084,914 $5,680,683 
Fixed charges.--..----- 1,633 ,3 1,751,634 2,450,054 2,511,395 

Profit before deprec.. $3,408,418 %2,405,661 $2,634,862 $3,169,288 
Previous surplus - - - -- def29 355,865 17,147,068 19,552,622 22,039,440 

PES i tik te ahs oe on def$25 947 447 $19,552,729 $22,187,484 $25,208,728 
Deduct— Depreciation... 2,672,675 2.433 ,136 5,040,416 5,656,105 

Sur. as of bal. sheet def$28 620,122 $17,119,593 $17,147,069 $19,552,622 


The foregoing includes the earnings from operations, viz.: American, 
Red Star, Atlantic Transport, Panama Pacific and Leyland Lines, together 
with dividends received from partly owned companies, also White Star for 
the years 1924, 1925 and 1926. 


CONSOL. BALANCE SHEET DEC. 31 (Including Constituent pane. 
{American, Red Star, Atlantic Transport, Panama Pacific and yland 
Lines: also White Star for 1924, 1925 and 1926.] 





1928. 1927. 1926. 1925. 

Assets— 3 % 
*Cost of properties - --.-- 52,522,555 47,464,413 168,687,688 170,657,927 
Investments. _.....---- 1 663 ,678 1,667,956 6,662,807 6,757,796 
REI. Jibidkas wna SA Beets. SOMO Bev aennd: .: dnakeaon 
Cash from sale of prop... 20,647,500 23,017,500 ...ccc2. 8 cnnasuce 
Oh ae eee J SE. - melasma: <deebaintal ati, domdiua oe 
Bills receiv. and loans-. 674,543 oS Spe ae ee aren 
Int. receiv. and accrued 74,822 dealin en a Deeks ahaha Glace 
U.S. & Brit. Govt. sec... 11,415,435 14,635,503 -..--- i aban 
Securities deposited for 

ae 537 ,500 1,988,170 
Cash (on hand, &ec.)_--. 5,032,105 5,041,471 7,971,527 3,520,597 

., &e., receivable... 3,364,123 2,043,560 4,484,433 5,912,47 

Agency balances_-__-_-_-_- 247 ,973 367,431 539,849 609 895 
Advances to affiliatedco. -....---- ------- ba 2,022,868 2,028,787 
Marketable stks. & bds_ 221,957 205,620 18,886,504 17,310,209 
Inventories.........-- 470,512 438 ,272 1,309,375 1,524,738 
Deferred charges - - - - --- 1,898,963 — 2,174,567 4,957,757 4,973,922 
| Re ae 96,620,123 G20 200 B00 6 nei Sadeb. .ccctceee 

arcane Re ee ee 164,084,736 161,434,497 216.060,308 215,284,519 

Liabilities— 
Preferred stock _a------ 51,725,000 51,725,000 51,725,000 51,725,000 
Common stock_b---_--- 49,871,800 49,871,800 49,871.800 49,871,800 
Capital stock of sub. co- 23,813 23 ,813 5,26 25,268 
lst M.&coll.tr.6% bds_c 21,462,009 24,130,000 35,526,000 35,980,000 


Deb. bonds of constitu- 


5 Gh ee Oe .. - cdeedsase i: weekwure 4,718,565 5,345,670 
ns On mortgage_--_-_- 70,000 1,720,000 2,051,300 1,820,000 
Purch. money obliga’ns. 8,042,689 3,945,590 7,859,590 4,003,839 
Loans, bills payable, &c. 1,891,922 480,631 1,793,714 2,036,689 
Accounts payable-_----- 3,652,928 3,567,847 6,756,520 6,959,402 
Agency balances ------- 137 ,240 160,021 269,579 471,905 
Interest accrued ------- 394,973 456,820 587 ,94 596,258 
Reserve for liabilities... 2,626,705 ,905 85! 7,903.523 6,654,969 
Miscellaneous reserves.. 11,867,565 7,628,045 13,950,805 14,624,494 
Deferred credits_-—---- 3,785,928 4,356,412 9,931.321 10,530,176 
Insurance fund---__--~-- 6,932,170 62,663 5,942,310 086.4 


5, 425 
PR = 6:2 ayn Sei om om 17,147,069 19,552,622 


- | RENE year 164,084,736 161,434,497 216,060,308 215,284,519 

*Balance at Dec. 31 1927, $82,912,312; additions during year less steam- 
ships and other property retired from service, $2,920,707, and deducw re- 
serve for depreciation, $33,310.464: balance Dec. 31 1928, $52,522,555. 
a After deducting $8,275,000 in treasury. b After deducting $10.128,200 
in treasury. c Originally $40,000,000, less retired by sinking fund, $18,- 
538,000; balance, $21,462,000. d Excess of book vaiue of properties and 
) ony of White Star Line over proceeds of sale written off, $46,475,460. 

ss profit_and loss surplus, $17,119,594, leaving balance deficit of $29,- 
355 ,865.—V. 128, p. 3362. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


House Votes Mail Pay Fund.—The House May 31 passed the Wood Bill 
to appropriate $52,000,000 for additional compensation to railroads for 
transportation of the mails in accordance with increased rates fixed by 
the 1.-S. C. Commission.—N. Y. ‘‘Times,’’ June 1, p. 29. e 

Denver & Rio Grande Western Increase Waese--enver & Rio Grande 
Western RR. has increased wages in its car and locomotive departments 
over its svstem. ‘The raise will increase the company’s payroll approxi- 
mately $275,000 a mont:.—Wall Street ‘Journal,’ June 5, p. 24. 

Puliman Co. Grants Wage Increase.—Pullman Co. granted increase of $5 
a month to 12,000 porters and maids.—Boston ‘‘News Bureau,”’ June7, p. 6. 


Surplus Freight Cars.—Class 1 railroads on May 23 had 216,313 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 6,113 cars compared with May 15, at which time there 
were 210,200 cars. Surplys coal cars on May 23 total 65,782, an increase 
of 246 cars within approximately a week while surplus box cars totaled 
105,456, an increase of 5,043 for the same period. Reports also showed 
25,477 surplus stock cars, an increase of 363 cars over the number reported 
on May 15, while surplus refrigerator cars totaled 13,387, an increase of 
656 for the same period. 


Akron Canton & Youngstown Ry.—Final Valuation.— 

The I.-S. C. Commission has pracea a final valuation of $1,731,354 on 

bro) one one used property of the company, as of June 30 1918.—V. 
,?P. ‘ 


Baltimore & Ohio RR.—President Willard Defends 
B. & O.-Monon Plan—Denies Loss to Indiana.— 


The New York ‘‘Times’”’ June 7, had the following: 

Pres. Daniel Willard explained June 6 in an address to the Hammond 
Chamber of Commerce why his corporation had included the Chicago, 
Indianapolis & Louisville RR. generally known as the ‘‘Monon,”’ in its 
ey ne consolidation plan which was filed with the I.-S. C. Commission 

‘february. 

He pointed out that the general policy of combining the railroads of 

the country into a limited number of large, strong systems had been enun- 











ciated by Congress, which instructed the Commission to prepare a tentative 


plan. Professor Williain Z. Ripley was then employed to study the matter, 
and at the end of several years the report he e named the Monon as 
one of the smaller roads that should go to the Baltimore & Ohio. 

Some months ago, Mr. Willard said, he and his assistants decided that 
it would be to the public interest to obtain the Commission's approval for 
such a merger of roads, and that the ro gee ge my to the program, since 
expressed by the officials of the Monon and of the Southern and the Louis- 
ville & Nashville roads, had never appeared before that time. 

Commenting upon statements said to have been made by President 
Harry Kurrie of the Monon that ‘‘the merger is intended only to make more 
money for the owners,’’ Mr. Willard said that ‘‘the idea of legalizing in 
favor of consolidation of railroads into a limited number of groups originated 
with Congress itself.’’ 

As to the likelihood of the State of Indiana being injured by the merger, 
Mr. Willard said tnat the Baltimore & Ohio spent ie yearly in 
Indiana, including $1,000,000 for taxes, as against $4, ,000 by the 
Monon. With three main lines cross the State, the main-line mileage 
of the Baltimore & Ohio in Indiana, headded, was almost equal to all 
the lines of the Monon, including light branches. 

Referring to the reported statement of President Kurrie that the merger 
would close the principal shops of the Monon at Lafayette, Ind., President 
Willard said that such fears were groundless and that “instead of the 
work which is being done at Lafayette being reduced, it might well come 
about that the work at this shop would be substantially increased’’ and 
that ‘‘the engine repair work on what is now known as the Indianapolis 
Division of the Baltimore & Ohio, some 300 miles long, could economically 
be transferred to Lafayette or to a ges gry depending, of course, 
upon the relative efficiency and availanility of the two places.’’ 

He said that only recently the Baltimore & Ohio had placed a $1,250,000 
order for new ge equipment at Hammond. 

Mr. Willard did not agree with President Kurrie that the efforts to 
include the Monon reflected a ‘‘fight’’ between east-west and north-south 
railroads, but declared that ‘‘there is and always will be, a healtny, active 
and proper competition between shippers, between railway companies and 
between ports interested in the same commodities or activities, and such 
competition 4 recognized in the law and so far as I know, no one seeks 
to suppress it.”’ 

‘*When you consider that for more than 30 years,’ concluded Mr. Willard, 
‘‘the Monon has maintained a joint through service with the Baltimore & 
Ohio between Cincinnati and Chicago, and with no other company, so far 
as I know, has the Monon ever maintained joint service anywhere, and if 
you consider :he reasons stated by Professor gd in support of his 
recommendation that the Monon should be put with the Baltimore & Ohio 
system, I think it must be conceded that the Monon fits in with the Balti- 
more & Ohio better than with any other system north of the Ohio River 
with which it might be merged.’’—V. 128, p. 2800, 3677. 


Central Vermont Ry.—Road To Be Sold.— 

Notice was served upon the company June 3 by Charles D. Watson, 
special master appointed by the United States District Court to conduct 
such sale, that the property will be sold at public auction at the main 
entrance of the passenger station at St. Albans, Vt., July 29. 

The notice recites a final decree of foreclosure which was made on May 
13, and which provides that the company must pay on or before May 23, 
1929, enough money to retire the mortgage bonds and accrued interest, or 
the property will besold. The failure of the company to make that payment 
has resul in the notice of sale as provided by the decree of foreclosure. 
_ The company has been in receivership with George A. Gaston, of New 
York, and J. . Redmond, of Ne rt, as receivers since Dec. 12 1927, 
following the disastrous Vermont flood which did damage estimated at 
more than $2,600,000 to the property. 

Authority to form a new Vermont company has been obtained from the 
Vermont Legislature. The stocks and bonds of this new company, the 
Legislature agreed,.may be owned by the Canadian National Rys. and the 
same relations as existed between the company now in receivership and the 
Canadian National may be maintained, under provisions of the legislation, 
by the new company which will be formed under the general laws of the 
State.—V. 128, p. 723. 


(The) Chesapeake Corp.— Stock Increased.— 

The stockholders on June 3 increased the authorized capital stock from 
900,000 shares of common stock, without par value (all of which is now 
issued and outstanding) to 2,500,000 shares of common stock, without 
par value. See also V. 128, p. 3347. 


Chicago & Eastern Illinois Ry.— New Director.— 
Robert A. Drysdale of New York has been elected a directer to fill a 
vacancy.—V. 128, p. 3676. 


Denver & Salt Lake Railway Co.—Earnings.— 





Calendar Years— 1928. 1927. 
Operating Revenues— 
ph RR i NRE St Ie ig Di $3,540,316 $3,546,551 
i Oe ey 254,472 305,165 
aR Rare ie is I Mey, > ae ae eae saat 82,527 112,453 
ORR Ee DS ORG as eS 48 323 48,788 
a I oaks 86,024 97 ,328 
Total operating revenues__........._.-.-_-_--- $4,011,663 $4,110,286 
Operating Expenses— 
Maintenance of way & structures_____.__-___-_-- $824,448 $1,108 908 


Maintenance of equipment___.__....._____----- 902,749 1 a 6 














yi EIR Ac: ae S Oe eee ae 22,995 d 
oS SRE ROS, GER ES RSE a 687 ,738 919,422 
CE ne ae te ee he 8 Pus 129,486 122,320 
Transportation for investment—cr_________-_--- 31,094 14,276 
Total operating expenses.____.._____.__.__.-- $2,536,322 $3,375,502 
Net operating revenue____________________-.- $1,475,341 $734,784 
ff SEE AT Geet ie a eee a 131,570 87,730 
So ee nee. ES Le Si ae aaa ae 129 1,00: 
Hire of équipment—mnet....... ...---.--.------- 84,769 Cr.33,858 
Net railway operating income_____._.___-_--- $1,428,412 $679,907 
Other Income— 
Miscellaneous rent income______-._-..-.------- 7,018 5,723 
Income from funded securities. _____._._.-___-_-- 99 ,843 58,631 
Income from unfunded securities & accounts- -_--- 19,215 24,388 
Total operating & other income____-_______--- $1,554,489 $768 ,649 
Deductions— 
Rent for leased roads: Moffat Tunnel. ____.____-- Re Raps seeing 
Northwestern Terminal RR. Co______---_------ 51,730 1,500 
Tee TO I ee ge, OS oe ine yee 151 106 
Interest on funded debt: First mortgage bonds- - - - 150,000 138,500 
Income mortgage bonds --__......-.----------- 660,000 495,000 
Interest on unfunded debt_._...........------- 934 824 
Miscellaneous income charges_______-_--_-_---- 7,691 544 
a aa i a a a ae $1,162 716 $636 774 
es —— —" transferred to profit & loss_ — - - 91,773 $131,875 
—vV. oe : 


Chicago & Illinois Western RR.—Equipment Trust.— 

The I.8. Commerce Commission on May 8 authorized the company to 
assume obligation and yoy A in respect of $500,000 equipment trust 
certificates, to be issued by John H. Gulick, trustee, under an agreement 
to be dated May 1 1929, and sold to the highest bidder upon competitive 
bidding, but at not less than par and divs., in connection with the pro- 
curement of certain equipment. - 

The report of the commission says in part: : 

John H. Gulic, as trustee, will purchase the equipment and enter inte 
an ageement with the Commonwealth Subsidiary Corp., the Peoples Gas 
Subsidiary Corp., and the Hlinois Central RR., parties of the first part, 
and the applicant, creating the Chicago & Illinois Western RR. equipment 
trust of May 1 1929, and will lease the equipment to the applicant. 

Upon the request of the trustee at any time after execution of the agree- 
ment each of the parties of the first part will advance to him one-third 
of $500,000, each to pay one-third of $50,000, or multiples thereof, as he 
may from time to time request. Upon the receipt of such payments the 
trustee will execute and deliver to such parties of the first part Chicago & 
Illinois Western RR. equipment turst of May 1 1929, certificates in an 
aggregate principal amount equal to the amount of the advances received | 
Out of these advances the turstee will pay a part of the cost of the equip? 
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ment delivered to it. The remainder of the purchase price will be paid by 
the trustee from the advance rental payable under the terms of the lease. 

The certificates will be in the denomination of $16,666.66 2-3, es 

bearer and registerable as to principal and interest, will be num! 
from 1 to 30, inclusive, will provide for the payment of dividends at the 
rate of 5% per annum, payable semi-annua on Nov. 1 and May 1, 
and will mature serially in amounts of $50,000 on May 1 and Nov. 1 in 
each of the 1932 to 1936, inclusive. 

The applicant states that unless the certificates are ordered sold on 
competitive bidding, the parties of the first part to the agreement have 
agreed to accept them, at par, in principal amount equal to the advances 
made by them. If sold to others, the parties of the t part will a t 
repayment of their respective advances, with interest to date of such sale, 
out of the proceeds received. In view of the community of interest which 
exists between the applicant and the ties of the first part, which own 
or control all of the applicant’s capital stock, our order herein will require 
the certificates to be offered for sale through competitive bidding, in 
accordance with the procedure prescribed by our order in Ez Parte No. 54, 
56 I. C. C. 847, such sale to be made te the mies bidder, but at not less 
than par and accrued dividends.—V. 124, p. 2743. 


Clinton-Oklahoma-Western RR. of Texas.—Bonds.— 

The I.-S. C. Commission on Mar. 9 authorized the company to issue 
one first-mortgage 6% gold bond, series A, for $2,000,000, to be delivered 
at par to the Atchison Topeka & Santa Fe Railway in satisfaction of an 
equal amount of indebtedness to that company. 


Illinois Central RR.—Equipment Trusts.— 

The I.-S. C. Commission on Mar. 6 authorized the company to assume 
obligation and liability in respect of $6,990,000 equipment-trust certificates, 
series P. See offering in V. 128, p. 3182. 


International Railways of Central America.—Roads 
of Central America To Merge—New Link Ready in July Will 
Give Salvador Quick Access to the Atlantic.— 


The railroads of Guatemala and Salvador, the largest transportation 
enterprise operated by Americans outside the United States, are about 
to be welded into one great system comprising over 800 miles of main 
track and representing an investment of $80,000,000, according to an 
announcement made by Fred Lavis, President of the International Rys. 
of Central America. An 80-mile stretch of new road, to cost $12,000,000, 
linking the systems of these two countries and thereby giving the entire 
Repuyublic of Salvador an outlet to the Atlantic Ocean, nearly completed 
and will be opened sorte in July. 

The forging of this link is heralded as the most important economic 
development in Central America since the opening of the Panama Canal. 
International Rys. of Central America will become the only system in 
Central or South American owned and operated by one company, the lines 
of which not only cross the border into another country but operate throughb- 
out the two countries. Students of Central American affairs attach no 
little importance litically to the establishment of rail communications 
between Guatemala and Salvador. 

Mr. Lavis stated that a saving of from 7 to 15 days in the transportation 
of goods from the Pacific Coast of Salvador to the North American and 
European markets will be effected by the all-rail route to the Atlantic 
at Puerto Barrios. This is significant because the main product of the 
Pacific seabord—coffee—is the largest contributor to the wealth of Salvador 
and Guatemala. A similar saving in time will be realized on manufactured 
goods and other imports coming into Salvador through Fuerto Barrios, 
a land-locked harbor equipped with a modern pier with facilities for loading 
and unloading vessels. These facilities are owned and operated by the 
International Rys. 

It was just 25 years ago that a group of American capitalists headed 
by Minor C. Keith acquired from the Guatemalan Government a con- 
cession to the 130-mile stretch of little-used track from Puerto Barrios to 
El Rancho. Three years later the road was extended to Guatemala City 
and the way was thus opened for the development of a profitavle line of 
freight. In time the United Fruit Co., in the development of which Mr. 
Keith played an important part, went in for extensive. cultivation of 
bananas along this route, thus creating a profitable and steady source of 
income for the railroad. 

In recent years the two systems have been producing a rapidly increasing 
income, realizing an operating ratio which compares favorably with the 
best systems in the United States. With the whole mileage owned by 
the International Rys. operating as a well co-ordinated system beginning 
in July, the management looks for an unusual acceleration in the growth 
of traffic and income.—V. 128, p. 3179. 


Kansas City Mexico & Orient Ry. Co. of Texas.— 
Construction of Line.— 


The I.-S. C. Commission on May 9 issued a certificate authorizing the 
company to construct a line of railroad extending from a connection with 
its existing line at San Angelo in a gneral southerly direction to Sonora, 
a mega 65 miles, in Tom Green, Schleicher, and Sutton Counties, 

ex. See also V. 128, p. 3678. 


New York Chicago & St. Louis RR. Co.— Acquisition.— 

The I.-S. C. Commission on May 6 issued a certificate authorizing the 
company to acquire about 0.75 mile of tracks of the Elwood, Anderson & 
Lapelle RR., including a line from a point north of the plant of the American 
Sheet & Tin Plate Co. to a connection with the applicant’s Lake Erie & 
Western division, about 0.4 mile, in thecity of Elwood, Madison County, 
Ind., and the ea by it of all the tracks formerly operated by the 
Elwood, consisting of 1.412 miles of main track and 3.434 miles of side 
track, all in Madison County, Ind.—V. 128, p. 3678. 


Owensboro-Rockport Bridge Co.—Construction of Line. 
The I.-S. C. Commission on May 6 issued a certificate authorizing the 
company to construct a line of railroad between Owensboro, Daviess County, 
Ky., and Rockport, Spencer County, Ind., 12 miles. 


Pennroad Corp.—Subscriptions to Stock from over 11,000 
Stockholders of Pennsylvania RR. Received.—The following 
was issued June 2: 


Although the time limit for subscribing to stock of the new Pennroad 
Corp. is almost two weeks distant, subscriptions in substantial amount 
already have been received by the corporation from over 11,000 stockholders 
and employes of the Pennsylvania RR., to whom the purchase privilege 
was given. Many larger holders of Pennsylvania RR. stock no doubt will 
wait until nearer the final date before paying their subscriptions. In the 
light of past offerings of privileges to Pennsylvania RR. stockholders it is 

that by closing day on June 14 the 5,800,000 shares which are 
being offered at $15 per share, will have been subscribed for, placing $87,- 
000,000 cash in treasury of the corporation with which to begin operations. 

It is interesting to note that the first subscription entered on its lists 
oo corporation was from an employee of the Pennsylvania RR. who is 
a a stockholder, living in Wilmington, Del. To that stockholder there- 
fore, voting trust certificate No. 1 was mailed on May 31. The entire num- 
ber of certificates sent out on that day was 1,700, representing approxi- 
mately 23,000 shares of stock. 

Pennroad Corp. has performed quite a clerical feat in that the delivery 
of temporary negotiable voting trust certificates was started 10 days after 
the mailing of full share and fractional warrants to the numer of no less than 

22.000. This was done that subscribers might have ession of their cer- 
tificates at the earliest possible date, and transfer offices were opened June 
3 at 922 Commercial Trust Building, Philadelphia, Pa., and at 380 Seventh 
Ave., New York City. The prompt issuance of voting trust certificates 
and establishment of transfer facilities is all the more impressive when it is 
recalled that preparation of warrants evidencing the purenese privilege was 
not started until May 10 and warrants mailed on May 21, letters being 
addressed to allstockholders as well as employees of the Pennsylvania RR. 


Corporation To Function Soon—With Receipt of $87,- 
000,000 Cash by June 14 Will Be Able To Enter Investment 
Field.—The following is from the Philadelphia ‘‘Financial 
Journal’’: 

Subscriptions by stockholders and employees of the Pennsylvania RR. 
to the stock of the recently formed Pennroad Corp. are being received daily 
and corporation will soon be ina position tofunctioninanactiveway. Sub- 
scriptions to the new stock expire June 14 and with the $88,000, cash 


which will be received on subscriptions the directors will be able actively to 
enter the investment field. 





The ee will have the advantage of entering the securities mare 
ket at a © of much lower security prices than those which prevailed ‘a 
ago. It is understood that, without losing sight of possible 
benefit to Pennsylvania RR. stockholders, which is the reason for 
forming the corporation, it intends to invest its funds much the same 
manner as other conservative investment organizations, that is, in income 
producing securities of other corporations. However, the larger field en- 
tered into by similar corporations will not be overlooked and, therefore, 
investments undoubtedly will be made in enterprises which have active 
- pm me aa managements, and from which future profitable returns 

Basis for Response of Railroad Stockholders.—Response by stockholders 
and employes of the Pennsylvania RR. to the off of the stock of the 
new Pennroad Corp. is largely based on the calibre of the men who 
up its directorate and management, and the success of the various organi- 
zations with which they have been identified, which augurs well for the 
successful development of the new investment company. 

Stock list committee of the Philadelphia Stock Exchange rules that con- 
tracts in Pennroad Corp. voting trust certificates for common stock wae 
as and if issued) will become due and settled June 5.—V. 128, p. 2988. 


Pennsylvania RR.—Plans Paght To Hold Stock.— 
The following is taken from the ‘‘Wall Street Journal’’ June 6: 
Pennsylvania RR. has no intention of disposing of its stock seaenge in, 

the Wabash Ry. and the Lehigh Valley RR., despite the citation of the 

I.-S. C. Commission ordering it to show cause why it should not divest 

these holdings, which Commission's anti-trust complaint charges are in 

violation of the Cla nm Act. 


Position of the Pennsylvania was stated in correspondence with the. 


Comunission incident to the potsponement of the hearing upon the com- 
pape Lge 3 mg 24 to early next fall. At the request of C. B. Heiseman, 


en. Counsel of the road, Commissioner Clyde B. Atchison. 
and Director Thomas P. Healy of the Bureau of gory f agreed to defer 
the hearing upon the Commission’s complaint until the fall. The parties 
will confer again early in September with a view to fixing a date for the 
hearing soon thereafter. 

The stock involved in the anti-trust proceedings is in the bs ream ore of 
the Pennsylvania Co., a non-operating subsidiary of the Pennsylvania 
RR., which also was named as a respondent in the Commission’s complaint. 
The stock also is unpledged and its status will be maintained pending 
determination of the case, which precludes transfer to Pennroad Corp. 

In a letter to Commissioner Atchison, Mr. Heiseman declared: 

As I told you and Mr. Healy, we have had and have no intention of 
disposing of the stock in question to any other company or person. The 
stock is in possession of Pennsylvania Co. and is unpledged. The status 
quo = be maintained pending the determination of our rights in the 
premises. 

The statement of Mr. Heiseman is the first definite pronouncement of the 
Pennsylvania's attitude on the anti-trust prosecution against it because 
of its stock control of Wabash and Lehigh Valley, which were obtained 
without the sanction of the Commission. It is taken as an indication that 
the Pennsylvania will vigorously contest the order to divert its holdings 
of these stocks which is likely to be the ultimate outcome of the case. 
Responsible officials of the Pennsylvania have informally told members 
of the Commission of their intention to contest such a verdict to the extent 
of carrying an — to the U. S. Supreme Court if necessary. The 
Co ion, on the other hand, is known to be firm in its insistence that 
the holdings are in violation of the pra hee Anti-trust Act since both the 
Wabash and Lehigh-Valley are substantial ce of the Pentisylvania 
A pr, 3 that such is the case can only result in an order to divest the 
stock.—V. 128, p. 3348. 


Peoria & Pekin Union Ry. Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Railway oper. revenue -. 6} 0 hak $1.39 408 $1,773,839 $1,869,476. 














Railway oper.expenses . 1,391,34 369,442 1,323,244 1,411,642 
Netrev.fromoper.... $515,823 $489 ,862 $450,595 $457 833 
Tax accruals & uncollec- 
tible railway revenue. _ 233 ,984 254,974 236,115 240,000. 
Non-operating income. -- 306,871 312, ,896 340,674 
CORO. oo win $588 ,709 $546,892 $549,375 $558 ,507 
Deductions... .....<. 210,730 227 ,103 212,140 242,494 
Net income_____._-- $377 ,979 $319,788 $337 ,236 $316,013. 
Dividends paid-------- 51,000 51, MS A. canbe 
Balance, surplus._._.. $326,979 $268,788 $279,569 $316,013, 


—V. 126, p. 3293. 


Port Isabel & Rio Grande Valley Ry.—Operation of 
Line.— 

The I.-S. C. Commission on May 8 issued a certificate authorizing the 
company to operate, in Inter-State and foreign commerce, a line of railroad 
extending from Brownsville in a general northeasterly direction to Point 
Isabel, a distance of 26.35 miles, all in Cameron County, Tex. 


San Antonio Uvalde & Gulf RR.—Operation of Port 
Railroad Facilities at Corpus Christi, Tex.— 


The I.-S. C. Commission on May 7 issued a certificate authorizing th® 
San Antonio, Uvalde & Gulf RR., the St. Louis, Brownsville & Mexico RR.» 
the Texas Mexican Ry., and the Texas & New Orleans RR. to operate the 
railroad properties under the jurisdiction of the Corpus Christi Terminal 
Association at Corpus Christi, Tex.—V. 126, p. 3113. 


Sewell Valley RR.—Eztension of Line.— 

The I.-S. C. Commission on May 6 issued a certificate authorizing the 
company to construct an extension of its Glencoe and Duo branch from a 
point at or near Duo in a general northerly direction along Big Clear Creek 
men, a ee aaa 1.4 miles, all in Greenbrier County, W. Va. 
—V.124,p. 


Southern Pacific Co.—New Rail Equipment.— 

Orders for nearly $2,000,000 worth of new railway a. including 
21 of the new type gas-electric cars and 15 main line chair cars, have just 
been placed by this company with Eastern car builders, according to F. W. 
Mahl, general purchasing agent. The order for gas-electric cars includes 
nine for the company’s Pacific lines, eight for the Texas & Louisiana lines 
and four for the Northwestern Pacific. The new equipment is expected to 
be placed in service during the fall, said Mahl.—V. 128, p. 3680. 


Tennessee Alabama & Georgia Ry.—New Owners.— 

The road, which runs from Gadsden, Ala., to Chattanooga, Tenn., 
about 92 miles, is reported to have been purchased by a syndicate of capi- 
talists under the direction of William H. Coverdale of the engineering firm 
of Coverdale and Colpitts.—V. 123, p. 80. 


Texas & Pacific Ry.—Equipment Trusts Offered.—An 
issue of $2,685,000 414% equip. trust certificates, series C is 
being offered at prices to yield from 5.15% to 5.75% accord- 
ing to maturity by Harris Trust & Savings Bank, Chicago. 
Issued under the Philadelphia plan. 


Guaranteed unconditionally as to principal and dividends by endorse- 
ment thereon by the company. Dated June 1 1929; maturing in equal 
anual installments of $179, each June 1 1930 to 1944, incl. Denom. 
$1,000 c*. Principal and div. warrants (J. & D. 1) payable in New York. 
Bank of North America & Trust Co., New York, trustee. 

The company is a t of the Missouri Pacific System and is controlled 
by the Missouri Pacific RR. through ownership of a majority of its capital 
stock. Its lines serve an important section of the Southwest including the 
eo of New Orleans, Shreveport, Texarkana, Dallas, Forth Worth and 

aso. 

These certificates are to be issued against standard railway equipment 
costing approximately $3,580,000. This issue of equipment trust certifi- 
cates thus represents 75% of the cost of the equipment. 

The trust yor ree will consist of 1,000 steel underframe automobile 
box cars and steel underframe stock cars.—V. 128, p. 3178. 


Trinity Valley & Northern Ry.—Abandonment of Pari 
of Line.— 
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The I.-S. C. Commission on May 4 issued a certificate authorizing the 
company to abandon as to Inter-State and foreign commerce, a part of a line 
of railroad known as the Lumm D , which extends from Fullerton in a 
pertherty a 4 — a distance of 12.2 miles, all in Liberty County, 
Tex.—V. 122, p. ‘ 


PUBLIC UTILITIES. 


All America Cables, Inc.—Ezpansion.— 

Permission to establish wireless telephone and wireless telegraph stations 
n Peru for point to point and international communications was granted 
this corporation in a concession sig by President Leguia and announced 
on Junel. The concession renews the company’s previous rights. 

Under the terms of the concession, the corporation also is granted the 
right to establish submarine cables for international telephone transmissions, 
as = a jar conttans to use its rig re pry — aoe oan —_ a 
ception of telegraph messages as 0e8 a . specifica 
that all or part of the lines that exist todan, an which may be laid in the 


future, may be used for telegraph and telephone communications or simul- 

taneously for both. 
The concession stipulates that within two years the tion must 
tions to the 


erect the stations necessary for wireless re comm 
United States, Spain, Argentina, Chile and Central America, and for wire- 
less telephone communications to Spain with connections to other parts of 
Europe and to Argentina, Chile, and the United States. 

Wireless telephone and telegraph rights of the International Telephone & 
Telegraph Corp. in South America were further extended, when, as an- 


peas June 5, a new concession was granted the All America Cables, 
nc., an affiliated company, by the Government of Colombia. The con- 
tract ned by Minister of Posts and Telegraphs, Jose Jesus Garcia and 
w. J. utterfield, All America Cables’ manager at Bogota, authorizes 


construction of a radio station at Bogota and two additional coastal sta- 
tions, one on the Atlantic and the other on the Pacific. The new con- 
cession, which is in addition to cable grants already held by the company, 
is for international wireless telephone as well as telegraph, a regular marine 
service, both ship-to-shore and shore-to-ship, and comm tions to and 
from airplanes. ‘‘Construction of the three stations stipulated in the 
concession, will add to a growing network of wireless stations in South 
America already built or in prospect, which will be supplemental to the 
existing cable system of All iat Cables,’’ John L. ll, ent 
of All America Cables, stated. ‘‘All America Cables holds similar hts 

Ecuador and Peru. The Peruvian concession was signed by President 

ia June 1. These concessions of the All America Cables, combined 
with those of radio companies previously affiliated with the International 
System in Chile, Argentina, and Southern Brazil, gives International an 
outstanding ition in radio in South America. 

By the middle of August, the International System expects the station at 
Buenos Aires to start operation, linking the —— with Spain and the 
rest of Europe by wireless telephone and wireless telegraph, and by the 
first of next year the same station will be in communication with the United 
States. The Buenos Aires station will serve as an international outlet 
for ali telephones of affiliated operating telephone companies in Uruguay, 
the Argentine and Chile, now interconnected by howe gp long line de- 
velopment and later the Chilean station will be o for radio telephone 
and telegraph connection with the rest of the world. 

This corporation is associated with the International Telephone & Tele- 
graph Corp. which already has started construction of a chain of wireless 
stations. he new concessions thus enlarge International's radio activities 
in South America. 

All America Cables owns and operates cables and connecting land lines 
between North America, the West Indies, Central and South America 
and its system comprises more than 27,000 nautical miles of cables and 
connecting land lines. FB me By new countries and islands, and through 
connecting companies, the entire world is served by this system which is 
in nn with the Commercial Cable Co. serving Europe, the Com- 
mercial Pacific Cable Co., the Mackay Radio & Telegraph Co. and the 
te Toegreph Co., which blankets the United States and Canada.—V. 

Dp. > 


American Cities Power & Light Corp.—Larger Div.— 

The directors have declared a quarterly dividend on the c B stock 
of 2%%,. Dagebte in class B stock on Aug. 1 to holders of record July 10 
1929. On ay 1, a dividend of 1% was paid on the class B stock. 

ent L. E. Kilmar stated that t dividend, which is at the rate 

of 10% annually, was made possible by the highly satisfactory operations 
of the ye gee 4 

For the 3 months ended March 31 1929, the company reported $2,379,- 
974 balance of earnings available for the class B stock. The balance sheet 
as of May 31 1929, included investments, the market value of which ag- 
gregated $55,808,334, the unrealized market appreciation at that date 
amounting to $14,586,920.—V. 128, p. 2268. 


American Superpower Cor.—Merger Approved—Stock 
Split-Up.— 

ve whet Caan of the stockholders of this corporation and of the Utility 
Shares Corp. held June 4 the merger of these companies continuing under 
the name of the American Su wer . Was unanimously approved. 
The merger became effective as of June 5 1929. 

Under the terms of the agreement of merger each holder of class A or 
glass B common stock of the American Su wer © . will be entitled 
to 5 shares of the new common stock of the American Su wer Corp. 
| a full voting rights, and each holder of the common s of the Utility 
Shares yO will entitled to one share of the new common stock of the 
American Superpower Corp. Holders of the exist 


shares may exchange 
the same for new certificates at the office of Central Hanover Bank & Trust 
Co., 70 Broadway, New York City. . 


Rights Offered Amer. Superpower Corp. Com. Stockholders.— 
The corporation is offering rights to common stockholders of record 
June 18 to subscribe to the common stock of Commonwealth & Southern 
Corp. at $15 a share on the basis of one share for each 10 shares of American 
— new common stock held. Rights will expire July 2.—V. 128, 


Atlantic Public Utilities, Inc., Boston.—Dividend.— 
The directors recently declared a quarterly dividend for June 1, payable 
in additional common stock class A, previously authorized but not issued, 
at the rate of 1-40 of a share per share of stock held of record May 20 1929. 
on was made, however, to pay, at the election of any stockholaer, 
and te steckholders who have hererofore nently so elected, the June 1 
dividend and subsequent dividends, when and as declared, in cash as 
heretofore at the rate of 50c. per share quarterly.—V. 128, p. 2802. 


Brooklyn City RR.— Merger Voted.— 

The stockholders June 4 voted to authorize the proposed merger between 
the lines of the company and the ‘ace lines now under the operation of 
the B. M. T. The merger, which was agreed on by the directors of both 
systems same time ago, will combine under a single ma ement all of the 
surface lines in Brooklyn. Under the merger agreement the new quapesy 
will be known as the Brooklyn & Queens Transit Corp. One share of pr 
stock and 2% shares of common stock in the new corporation 
exchanged for every 10 shares of Brooklyn City stock. 

The Transit Commission approved the peaposse merger of the surface 
= one ta Manhattan Transit Corp. and Brooklyn City 

— Vv. = ; 


Brooklyn Rapid Transit Co.—Seeks Grant to Run 16 
Bus Lines on a 5-Cent Fare—Wants to Operate in Brooklyn 


Alone on Terminable Perm?t or Fized-Term Franchise.— 

The Brooklyn Bus Corp., a subsidiary of the B. M. T.. now be! formed 
to’operate the merging surface car lines of the B. M. T. and the Brooklyn 
City RR., applied May 30 to the Board of Estimate for the right to operate 
buses for a ent fare on 16 routes in Brooklyn. The company seeks to 
operate either under a terminable permit or a fixed term franchise of not 
less than 10 nor more than 25 years. 

The petition asks for a hearing on the form of contract desired by the city. 
It is signed by William S. Menden, Pres. of the bus corporation, who is 
also president of the B. M. T. The petition designates 38 transfer points 
between buses and trolley cars and 11 between bus routes, for an additional 
2-cent ean PR . routes = oe = embodied in the en eg “ It = 
explain a ere was no desire € company to compete with tro 
lines in that berough.—V. 128, p. 1883. ad 





Central Maine Power Co.—Bonds Offered:—Harris, 
Forbes & Co. and Coffin & Burr, Ine., are offering an 
additional issue of $1,500,000 1st & gen. mtge. gold bonds, 
series D 5%, at 99% and int., yielding about 5.03%. - Bonds 
are dated July 1 1925 and are due July 1 1955. 


Data from Letter of Walter S. Wyman, President of the Company. 
Company.—The com y’s hydro-electric plants, transmission and dis- 
tribution lines serve 150 cities and towns and more than 400 industrial 
establishments manufact over 150 different products in 13 of the 16 
counties in Maine. The strength of the company’s position, in a 
widely known for its textile, Paps shoe and ee oe industries, is 
established by its ty 4 of 82,365 h.p. of developed water power and 
its control of over 250,000 h.p. of undeveloped hydro-electric sites, located 
on the principal power streams of the State. e hydro-electric installa- 
tions are supplemented by a steam station of 10,000 h.p. capacity, 
by the company, and the entire system is inter-connected by 853 miles of 
transmission lines. The company also owns gas systems serving 
Waterville, Augusta, Gardiner and Bath. 
Purpose.—Proceeds of this issue will be used to reimburse the company 
in part for the cost of additions and extensions made to its pro 





apitalization— Authorized. stand’ g. 
OCGRINOE B00. ov ng ctncdauaimognnsbedcnesebene d R 2,500, 
Preferred stock—6 % cumulative...............-- A 660,800 

1% GUMUANIG . nc cninnvt theme qoennntneuvedbin 14,339,200 11,708,700 
Series stock ($6 dividend series) ............... ¥ 000 2,608,400 
First & gen. mtge. bonds—Series B 6%, due 1942 _-___....._- 811,500 
Sarses © 634 %,, GRR Ae eh cdb omaha rsmanececcniasnmasne 1,550,000 
Series D 5%, due 1955 (including this issue) ----------__2- 9.750.000 
Series. B. 456. Fo BOO 190 cb crn =p cbopodeapantiactee tonne 2,000,000 
First mortgage 5%, due 1939----------------------------- 4295.000 
Other GivGOHAl BOE DONG. ccc ccdcdecnscvesdontsstssnawens 500,000 
Earnings Year Ended April 30. 1 
Greed SOR onc ccaidnnibobbnnnspokanbinteds $4,115,023 $4/630-716 
Oper. exp., incl. maint. & taxes, other than inc. tax. 1,509,350 1,615,560 
NOt COPE. 6.5 osc dtngebeds vcusdridbudanke $2,605,673 $2,923,156 
Annual interest charges on $18,906,500 funded debt__...____ 951,190 
Balance for reserves, income taxes, deprec. & dividends.... $1,971,966 


Depreciation charge for 12 months ended April 30 1929 was $312,325. 
Security.—Bonds are secured by a lst mtge. on the electric, gas and rail- 
way properties in Rockland, Thomaston and Camden, together with 
certain local distributing systems in other communities and on real estate 
controlling valuable undevelo water power sites, and also by a m 
on the entire remaining physical property of the company subject to - 
295,000 1st mtge. and $ x other divisional lien bonds.—V. 128, p.2087. 


Columbus Electric & Power Co.—Pref. Stock ag 
Fourth National Co., J. H. Hilsman & Co., Inc., Trust Co. 
of Georgia, Citizens & Southern Co., Robinson-Humphrey 
Co., Courts & Co. and Bell, Spaas & Co., Atlanta, Ga. 
are offering at 100 and div. $2,000,000 6% cumul. preferred 
stock, series D. 

Preferred as to assets and cumulative dividends of 6% per annum. Divs. 
payable Q.-J.__ Initial div. will cover period from April 22 1929 to July 1. 
ivs. free from normal Federal income tax. Red., all or part, at 110 and 
divs. on proper notice by directors. Equally and ratably secured with all 
series of Ist pref. stocks. fe 
Webster and Blodget, Inc., Boston, and Columbus 

Registrars 


Trust Co 
Columbus, Ga. : Old Colony Trust Co., Boston, and Fourth 
National Bank of Columbus, Ga. 


Capitalization (Outstanding upon Completion of Present Financing) . 
Bonds (including subsidiaries) _.............---.-...---.--- $11,760,000 
GR BOG; CO Beetle Wb eeten yA dckmascudshudabtecunch bbw : 
Preferred stock (including this issue) ................----.--- 8,500,000 
COMI: GOUEE Ge Sc dticddswnntbicscnncukonesess 289,733.45 shs. 

Company .—In . in Georgia March 9 1886 as the Columbus RR.; name 
changed June 1 1922 to the Columbus Electric & Power Co., at which time 
substantial property acquisitions were made. 


Compesy and tag pee na 
have been under the executive management of Stone ebster for 29 years. 
pees wy owns and operates electric and power, gas and city railway 
n olumbus, Ga., and vicinity. Phoenix Cit; 


properties in the city of , Ala., 
adjoining, is serviced with electric light and power and gas. The Columbus 
Trans tion Co., a subsi operates the only bus lines in Columbus 


and Phoenix City. Power is wholesaled in 16 communities. 

T h stock ownership of the South Georgia Power Co., the com 
serves a large section of southwest Georgia, wholesaling power in Albany 
and Sylvester, and directly supplying electric light and power to 53 cities 
and towns. Gas is manufactured and distributed in Americus. The esti- 
mated population of the communities served by electric lines throughout 
the Columbus Electric & Power system is 231,000. 

Earnings.—For the 12 months en: Jan. 31 1929 net earnings available 
for pref. dividends, retirements and reserves were $1,491,029. This 
amounts to 2.6 times dividend requirements on outstanding . stock 
(including this issue) , and 2.8 times such requirements when effect is given 
to the retirement of notes maturing June 1 1 ¥ 

Purpose.—Proceeds will be used to retire $2,000,000 3-year gold notes, 
due June 1 1929.—V. 128, p. 1052. 


Commonwealth & Southern Corp.—Registrar.— 
The Bankers Trust Co. has been appointed registrar for the common 
stock and option warrants.—V. 128, p. 3682. 


Consolidated Gas Utilities Co.—New Interests.— 
See United Gas Co. below.—V. 127, p. 3539. 


Foreign Power Securities Corp., Ltd.—Bond Issue.— 

The stockholders will vote June 10 on a pro 1 of the directors to create 

and issue $50,000,000 of bonds, the pr of which are to be used to 

porcaee the A eel holdings in companies in which it is interested .— 
“ iD. ; 


Electric Power & Light Corp. (& Subs.).—Earnings.— 


Inter-Com Items Eliminated. 
12 Months Ended Mant 31— ad i990. 











1928. 
Subsidiary Companies— 
CONG WN og Bi ee 88 ee cows $55,779,866 $53,154,175 
Operating expenses, including taxes_.....-.-..-- 29,463,815 29,069,068 
ee Ge Sie el ia ee eaten s uct $26,316,051 $24,085,107 
OCR TOS se bo oes ei AA Se ee 1,404,692 1,607,318 
Wat ee a oi eect < be eeGueas $27,720,743 $25,692,425 
Interest to public & other deductions-----.-.--.-.-- 10,178,713 9,479,405 
Preferred Rents 40 WORN ooo Ss os ks 3,712,045 3,172,432 
Renewal & replacement (depreciation) approp’ns . 4,383,439 : 7 
Proportion applicable to minority interests - ----- 493 ,597 370,412 
ee eer tins eke Te a MMe Cae EU TR Le pape tae mod $8,952,949 $8,476,176 


Electric Power & Light Corp.— 
Bal. of sub. cos.’ earn. applic. to Electric Power & 
Light Corp. (as shown above) -_---.-.----------- 


$8,952,949 $8,476,176 
CeGr TaN re Bei cicceeccidonwes 510,992 375,106 








PGE WING or en eee. emekanminwon $9,463,941 $8,851,282 
Expenses of Electric Power & Light Corp._--.--- 588 ,845 637 425 
Int. deduct. of Electric Power & Light Corp-.--_-.- 154,319 439,715 

IN i aa at aie ep ahi cmsee wid aoe tooo $8,720,777 $7,774,142 
Div. on pref. stks. of Electric Power & Light Corp. 4,212,534 4, :963 
Div. on com. stk. of Electric Power & Light Corp_. 1,763,858 x439 352 





$2,744,385 273 


$3, ,827 
dividend of 25c. per share declared Mar. 28 1928, and paid 
May 1 1928. 
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Balance Sheet Mar. 31. 
1929. 1928. 1929. 1928. 
Assets— $s $ Liabdiltttes— 3 3 
Investments ... 99,495,195 94,426,107|xCap. stk. (no 
0 Ae 49,397 3,818,332] par value).__.105,888,533 103,667,775 
Notesé&loans rec Subscrip. to pref. 
subsidiaries... 9,088,769 9,634,220 a 1,490,300 3,785,800 
Notesé&loans rec Div. declared... 1,516,421 1,471,269 
others --_..__- 2,303,903 137,000 | Accts. payable. - ,294 14,263 
Accts. receiv ,sub 795,054  1,267,059| Accrued accts. -- 33,370 25,852 
Accts. receivable Subscrip. to pre 
others... _. 500,651 698 ,368 stks. ofsub__. 499,517 1,011,182 
Subs. to pref.stk. 1,490,340 3,785,850) Surplus-__.-_.-_- 4,330,874 3, ’ 
Cae. Kisoks 101,892 
Be seein 114,423,309 113,868,828 THRs dn cece 114,423,309 Serger oy 
xCapital stock outstanding as follows: Mar. 31 1929. Mar. . 
cumulative preferred stock. _....-... ,879.376 shs. 481,886 shs. 
cumulative 2nd pref. stk., series A.. 110,736 8 110,741 shs. 
I 76,494.02 shs. 1,776,210 shs. 
a Option warrants for com. stk. equiv.to 761.542 shs 762 645 shs. 


a Holders of option warrants outstanding are entitled to purchas one 
share of common stock, without limitation as to time, at $25 per share for 
each option warrant held, and each share of the company’s 2nd referred 
stock, series A, when accompanied by four option warrants, be ac- 
cepted at $100 in payment for four shares of such common stock in lieu of 
cash.—V. 128, p. 2088. 


Federal Water Service Corp.—Financing.— 

ation financing to be undertaken shortly will consist of a new issue 
ef $6,500,000 convertible 544% gold debentures which will be offered for 
public subscription by a syndicate headed by G. L. Ohrstrom & Co., Inc. 
and Bonbright & Co. Inc., and including Janney & Co., Coffin & Burr Inc., 
Graham, Parsons & Co. and Field, Glore & Co. These debentures will be 
the direct obligations of the co tion and will constitute its only funded 
debt outstan ne will convertible into the co tion’s class 
**A’”’ stock on the following basis: To and inclu Ma 1931, into 18 
shares for each $1,000 debenture; thereafter to and inclu May 1 1933, 
into 16 shares, and thereafter to and including May 1 1935, into 14 shares. 
tan a privilege will be void after the last-mentioned date.—V. 

PD. : 


Gary & Southern Traction Co.—Leased.— 
See Gary Rys. above.—V. 127, p. 2088. 


Gary Rys. Co.—Passengers Carried—Leases Line.— 
Passengers carried on city and interurban lines in the first four months 
of this year totaled 6,215,979, or a gain of approximately 3.4% over the 
number in the correspond months of 1928. 

Under a 10-year lease authorized by the Indiana P. 8. Commission, the 
company recently took over the operations of the G & Southern Trac- 
tion Co., another subsidiary of the Midland Utilities Co. 
interurban line, ru from Gary to Crown Point, is now undergoing 
extensive improvement and will be co-ordinated with the company’s other 
local and inter-city transportation lines in this district.—V. 128, p. 2088. 


Greenwich (Conn.) Water & Gas Co.—New Director.— 
Ls Lye, ot F. L. Putnam & Ce., Inc., has been elected a director. 
—vV. ,?p. q 


Hamilton Gas Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 
ONE EE. ck. wimamubannddnntne atamnkinnwe nines 
neous income, net 





ag yee before deprec., deplet. & Federal taxes.......-.- $208 ,309 


—vV 6, p. 106 


Hydro-Electric Securities Corp.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of 25 cents per 
ange Ree —— stock, payable June 14 to holders of record June 5. 
—Vv. . *. 2 


Indiana Service Corp.—Sales Increase.— 
the four months ended April 30 total electric sales amounted to 
40,640,401 k. w. h., compared with a total of 30,863,485 k. w. h. in the 
same months of 1928, or an increase of approximately 31.7%. 
Parallelling the general advance in local industrial operations, sales to 
commercial power customers totaled 27,132,824 k. w. h., a gain over the 
first four months of last year of 8,499,767 k. w. h., or 45.62%. Likewise, 
residential and comm 1 anaes sales showed substantial gains for the 
period, the increase being 10.78% and 22.66%, respectively. 
carried on city divisions of the neearm gw Ay railway system 
num 8,696,841 in the same months, an increase of 6.38%. 
of the electric transmission and distribution systems of the 
Preble Light & Power Co. of Preble, Ind., 20 miles southeast of Fort 
Wayne, has been announced by the company. The Indiana P. 8. m- 
mission gave its approval to the transaction late in March. The new pro 
Do § supplies the town of Preble and rural environments with electric t 
a 


power.—V. 128, p. 1725. 

Interborough Rapid Transit Co.—Writs Dismissed.— 

The United States Circuit Court of Agpente reversed, June 3, the in- 
junction order of District Judge William Bondy in the I. R. T.’s ancillary 
fare suit and dismissed the ancillary action. The decisio 
unanimous, leaves the way clear for the city and Transit 
resume prosecution of three State court actions to compel 
the 5-cent fare contract by the I. R. T. It also clears the way for Transit 
Commission enforcement of orders for longer subway station platforms and 
432 new subway cars. The Commission now can take steps too, to block 
the I. R. T. from further charging of fare litigation expenses to operating 


Although William G. Fullen, Chairman of the Transit Commission, de- 
clined to discuss the decision in detail it is understood that as soon as 
the formal order of the Circuit Court is entered, steps will be taken to 
carry out the program of State court litigation and order enforcement in- 
terrupted when Judge Bondy’s injunction was issued more than a year ago. 

The Circuit Court opinion, which was ‘‘per curiam,’’ was based upon the 
Supreme Court mandate and upheld the contention of counsel for the 
Transit Commission that it required not only reversal of Judge Bondy’s 
order, but also dismissal of the ancillary suit. 

“In view of the reversal of the Interborough injunction, granted by 
the District Court, by the Supreme Court of the United States and the 
decision of that Court,’’ the opinion read, ‘‘it is clear that the three State 
court suits should no longer stayed and the order must be reversed, 
leaving the parties free to proceed with the prosecution of those suits in 

te courts. 

gt nen since it appears that this ancillary bill, filed in the District 
Court, was intended to protect the jurisdiction of the District Court in so 
far only as these suits were concerned, the application of the appellants to 
dismiss the bill will be granted. Such dismissal is without prejudice to the 
appeliee to take such action as may be warranted in protecting the juris- 
diction of the original outs oat oat be ele 4 the District Court and 
e requir’ rotection by an suit. 

bine ment mF oy general a the I. = T., indicated Aad 

ircuit urt’s reservation was satisfactory to the company an 

pe as an adequate protection of its rights. "He again declared that the 
company would use every effort to expedite a decision on the fare contract 
question in the State courts. 


Fights Razing Sizth Ave. Elevated.— 

Fan wll ga removal of the Sixth Avenue elevated line from 
Trinity Place and Morris Street to 53rd Street and Ninth Avenue, will be 
fought by the I. R. T. in the Board of Estimate and the Transit Commis- 
sion, it was indicated June 4 by James L. Quackenbush, General Counsel 
for the company. Borough President Miller has proposed to remove the 
elevated structure.—V. 128, p. 3675. 


occasion a ris 
James L. 


= 


Kansas City Public Service Co.—Trackage Rights.— 


The I.-S. C. Commission on May 6 issued a certificate suthornang the 

company to o te, under trackage hts, over the line of railroad of the 

pameee yt ede ey Shawnee RR. Wyandotte and Johnson Counties, 
ns.—V. et ; . 


Keystone Water Works & Electric Corp.—Debentures 
Offered.—H. M. Byllesby & Co., Ine.; Emery, Peck & 
Rockwood Co.; C. H. Huston & Co., Inc., and A. E. 
Peirce & Co. are offering at 971% and int., to yield about 
6.35%, an additional issue of $2,200,000 conv. 6% 10-year 
gold debentures, series B. 


Dated April 1 1929; due April 1 1939. Int. payable A. & O. at princt 
office of the trustee in New York or in Chicago at Chicago Trust Co., re 
out deduction for any normal Federal income tax up to 2% which the cor- 
poration may be required or permitted to pay at the source. Red., all or 
part, at any time on 30 days’ published notice at 105 and int. to and incl. 
April 1 1930; the premium d of 1% for each or on 

. 1 1938; th at 100, plus 
Compan re- 


thereof thereafter elapsed to and incl. 

int. in each case. Denoms. $500 and $1,000 c*. y agrees 
imburse certain taxes in Penna. and Conn. not exceeding 4 mills, in M 
land not exceeding 444 mills, in Dist. of Col., Calif. Ky., Kan. and Mich. 
not ex 5 mills, in Iowa not exceeding 6 mills and certain taxes in 
Mass. and Ore. not exceeding 6% of the income derived from these deben- 
tures. Guaranty Trust Co. ew York, trustee. 

Listed.—Listed on the Chicago Stock Exchange. 

Convertible.—Series B debentures are convetrible into class A stock as 
follows: On or before April 1 1931 into 22 shares of class A stock per $1,000 
of debentures; thereafter on or before April 1 1933 into 21 shares of c 
stock per $1,000 of debentures; thereafter on or before April 1 1934 into 20 
shares of class A stock per $1,000 of debentures; At the time of conversion 
adjustment will be made for fractional shares and for accured interest and 
accrued dividends. 


Data from Letter of Buckingham Miller, President of the Company. 


Company .—In -. in_ 1927 in Delaware as Keystone Water Works 
Corp. Furnishes through operating subsidiary companies, electric power 
and light or water service to 94 communities on Ohio, West Virginia ‘enn- 
sylvania, Kentucky and Arkansas, and ice service in 27 communities in 
Georgia, North Caroline and Kentucky. The communities served have a 
combined estimated Fa amy in excess of 570,000; they include the 
cities of Hanover, Paducah, Medina, Lodi, Savannah, Goldsboro, nm, 
Fayetteville, Rocky Mount, Latrobe, Ellwood City, Central City, Girard- 
ville, Lemoyne, Weston and Corbin, located variously in the states named. 
About 44,000 electric and water customers are served. 





ey 75%_of the consolidated net earnings of the systems, for 
the et months ended Dec. 31 1928, is derived from the sale of electricity 

ater. 

Capitalization Outstanding (giving effect to present financing). 

1st lien 56 % gold bonds series A, due Nov. {o50.”" ~.--«--$4,000,000 

SANE MM NG SAME occa ciipeneauamncbie ince oka 4,655,000 
Conv.6% 15-years gold debs. series A, due Dec. 1 1942. -_.- 1,144,500 
Conv. 6% 10-year gold debs. series B; due April 1 1939 (this 

UE Ai ieee in oLapeiin sheeghilinita nega idles ade dhbas disininwighiwita ively win qi F 000 

-50 cumul. preferred stock (no par value) .............-- 14,555 shs 

lass A stock (no par value) -........-.-.-...-----.---- yy 
Common stock (no Par value) ._---........ iliac ani einem ani 150,000 shs. 

In addition there are outstan in the hands of the public $1,000,000 . 
bonds and $450,000 preferred s of a subsidiary. 

x Exclusive of $1,345,000 bonds issued and in treasury. y Shares suf- 
ficient for the conversion of the series B debentures have been reserved 


Note.—The convertible 6% 15-year gold debentures, series A, are con- 
vertible into the $6.50 cumulative preferced 8 Ht 

Earnings .—Consolidated. earnings of corporation and subsidiaries for the 
12 months ended Dec. 31 1928, adjusted to give effect to the present fi- 
nancing, to the elimination of non-recurring charges of $79,814 and to the 
segregation of certain properties not now owned but formerly jointly 
operated, as certified are as follows: 


TOss , including other income. -~._........-...------- $3,122,739 
Operating exp., maint., taxes & prior int. & div. chgs. of $82,900 
of su es (before depreciation & Federal income taxes) .. 1,942,262 
DO. cic. > hb aakeewe ake & Wihib alte mee dete nahi dll ck ome eis anil $1,180,477 
Annual interest requirements on first lien gold bonds..........- 476,025 
DOGG. ce bk cewek ch citbdabspbntecanand. feed $708 458 
Annualint. require. on convert. debentures (incl. this issue) - . - .- 200,670 


The above balance of $704,452 is more than 3.51 times the annual in- 

terest requirements on all debentures outstanding, including this issue. 
Purpose.—Proceeds will be used, in part, for the acquisition by the com- 

pany of certain of its 1st lien bonds, to reimburse the company for in- 

debtedness incurred in connection with extensions and additions to the 

properties of subsidiaries, and for ether corporate purposes. 
Management.—Company is under the management of Chase & Gilbert, 

yas. ¥ Tay Pa and is controlled by Atlantic Public Utilities, 
c.—vV. , Pp. ° 


Massachusetts Utilities Associates.—Offer for Stock— 
Trustees Seek to Reduce Sale Price.— 


In a letter to the common voting trust holders the trustees of the voting 
trust say in part: 

‘The trustees have been approached by interests considering the purchase 
of Massachusetts Utilities Lanaainken common shares, 100% of which are 
held in the common voting trust. By the terms of Section 6 of the Declara- 
tion of Trust, trustees are authorized to sell all of the common shares held 


by them d the first five years of the life of the trust, at not less than 
a share. the Massachusetts Utilities tes been organized 
only about 2 DE pan it LY that the value to any interest at the 
resent time 1 not ex $30 per e. Areasonable leeway in price, we 


elieve, is from $20 per share as a minimum, to $30 share. nder 
the terms of the voting trust in accordance with Section 11, the Declaration 
of Trust may be amended and price may be changed by the actien of two- 
thirds of the trustees. Before doing this, however, the trustees feel that 
ag Od to have an expression of opinion from the shareholders.’’— 
‘ « Bs “ 


Michigan Fuel & Light Co.—Notes Offered.—E. H. 
Rollins & Sons are offering at 99 and int. $1,150,000 1-Year 
6% gold notes. 


Dated June 1 1929; due June 1 1930. Int. payable J. & D. at Conti- 
nental Illinois Bank & Trust Co., Chicago, trustee, or at Chase National 
Bank, New York, without deduction for any normal Federal income tax 
up to 2% which the corporation may be required or permitted to pay at 
the source. Red. all or part at any time on 30 days’ notice, at 10045 and 
int. to and incl. Dec. 1 1929, and at 100 and int. thereafter to maturity. 
Denom. $500 and $1,000 c*. Company agrees to refund, if paid by the 
holders, the following taxes: Penna. and Conn. personal pro y tax not 
exceeding 4 mills, Maryland mal property tax not ex 4% mills, 
Dist. of Col., california and Michigan personal property tax not exceeding 
5 mills, Missouri income tax not exceeding 14%, and the Mass. income 
tax not exceeding 6%. 
Data from Letter of R. C. Douglas, Vice President of the Company. 

Company.—Incorp. in Michigan. ‘Together with its subsidiaries, owns 
and operates eight gas manufacturing plants and supplies gas for domestic 
and industrial use in Benton Harbor, South Haven, Otsego, Sturgis, Cadil- 
lac, St. Joseph, Allegan, Plainwell and Traverse City, Mich.; Auburn, 
Kendallville, Garrett and Avilla, Ind., and Manitowoc, Wis. Company’s 
system has a daily gas manufact capacity of 4,400,000 cu. ft., and 
distribution system of 307 miles of gas mains. Sales of gas for the year 
ended Dec. 31 1928 were 553,342,400 cu. ft. and at that date the system had 
21,382 meters in service. 

Capitalization (After Giving 

First mtge. 6% gold bonds, due June 1 1 
One-year 6% gold notes (this issue).........----........-.. 
7% cumulative preferred stock (par $100) 
COSGE BEOEE CS OU hi Sion hide nam btn omnin mdiimehin am 4,800 shs. 

In addition, the subsi companies will have outstanding in the hands 


eee Biase oo $0,402 ,500 
1,150,000 


shares of common stock. 





diary 
of - a $1,171,120 par value of funded debt, $130,486 of preferred stock 
an 
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3826 FINANCIAL 
Consolidated Earnings of Company and Subsidiaries Year Ended Dec. 31 1928. 
Gross earnings, including — DE cdatipecarobbatansen $1,222,392 


Operat expenses, maint. & taxes eee Federal income taxes, 
d 4 & amort), int. and pref. divs. args of $83,385 of 
~ a and earnings applicable to int minority stock- 


itd tain ten whtennenasinn beets nd OSeCeouvussane 935,401 

PEG COPUENDD.,. o ocd cccacasstapens pisnonpoedpensregnasnn $286,991 
Annual int. requirement on $2,402,500 lst mtge. 6% gold bonds, 

CE Bi scviscorsbiddsnounpabnnaent ath ssdnge dsitanbiten 144,150 

DOMED 6 nnpapenvdcadadent cantasesnecscagetadecsppanden $142,841 

Annual int. requirement on $1,150,000 this issue) 69.000 


eC 
The above balance for the year ended i Dec 4 $11 equal to more than 
twice the annual interest requirement of these Lauer 6% notes. 
Purpose.—Pr from the sale of these notes are 
of funded indebtedness of the company maturing June 1 1929, 
to reimburse the company for extensions and additions, and for other cor- 
porate purposes.—V. 128, p. 1727. 


Ocean Electric Ry.—Dissolved.— 
This company, a subsidiary of the Long Island RR., was dissolved Dec. 24 
1928.—V. 127, p. 1390. 


Penn Central Light & Power Co.—Bonds Offered.— 
A.C. Allyn & Co., Ine.; Old Colony Corp.; E. H. Rollins & 
Sons; Halsey, Stuart & Co., Inec.; Hill, Joiner & Co., Ine.; 
and A. B. Leach & Co., Inc., have sold privately at 99 and 
interest $2,000,000 1st mtge. gold bonds, 5% series due 1979. 


ome _ an 1939; due gue Mey 3 11979. Interest payableM.& N. Denom. 
1,000 and on any int. date on not less than 30 
ys’ notice to ry incl. May 1 1939 at 105 ‘and int.; thereafter to and incl. 
May 1 1949 at 104 and int.; thereafter to and incl. May 1 1959 at 103 and 
int.; thereafter to and incl. ne 1 1969 at 102 and int.; thereafter to and 
inci. May 1 1978 at 101 and int., and thereafter at par and int. Principal 
ead og ayable at Seaboard National Bank of the City of New York, 
nterest also payable at the option of the holder in Chicago and 
Piiindelphio” Conn. 4 mill tax, Maryland 4% mill tax, Calif. personal 
Ng ed tax not to exceed 4 mills per dollar of the taxable ‘value and Mass. 
income tax refundable on timely and proper application, to holders 
raidens in those States, as provided in the supplemental indenture with 
respect to this series of bonds. Interest payable without deduction for 
norma! Federal income tax not to exceed 2%. Free of Pennsylvania 4 mill 
tax 


Data from Letter of J. H. Shearer, President of the Company. 

Company.—Owns and operates public utility properties furnishing, with~ 
out competition in its chartered territory, electric light and power in uniata, 
Mifflin, Franklin, Huntingdon, Blair, Bedford, rehew Img Indiana and 
Cumberland Counties, all located in central Pennsylvania along the main 
line of the Pennsylvania RR., and in Crawford and Erie Counties in north- 
western Pennsylvania. Over 162 communities are served with electric light 
and wer, the lar ee being Altoona. Company also manufactures and 
distributes gas in Huntingdon, Lewistown rt 8 a tg yoy The terri- 
tories served have a combined area of 5,500 and a total popula- 
tion estimated to exceed 350,000. More than ,000 customers are served 
with electric light and power. 

Security.—Bonds are secured by a direct first qo on all of the 
fixed property of the compan Based on appraisals b ependent public 
utility engineers, the value o the fixed property of the company is largely in 
excess of the total funded debt to be presently outstanding. 

Earnings.—Earnings of the company, including those of properties pres- 
ently acquired, were as follows: 





12 Months Ended— Dec. 31 '26. Dec. 31°27. Dec. 31'28. Feb. 28 29. 
Gross earns. (incl. other 

income) ........-.-- $5,307,172 $5,425,269 $5,432,087 $5,452,189 
Oper. exp., incl. maint. 

& taxes other than Fed. 

QS aici ckncndaws 2,597,135 2,469,381 2,369,473 2,361,089 

Net before deprecia- 

tion, amort., &c_.. $2,710,037 $2,955,888 $3,062,614 $3,091,100 

Annual int. requirements on Ist mtge. gold bonds presently to 

ee ee, SG, GEN MED. nk nc wcwandonacenodanas 1,180.000 


Net earnings for the 12 months ended Feb. 28 1929 were thus more than 
2.61 times annual interest requirements on the total funded debt to be 
presently outstanding. 

Bak may —These bonds are being issued to reimburse the company’s 


treasury 2 pet for moneys expended for the acquisition of new properties, 
and for additions and extensions. 

Capitalization Outstanding as gi econ on a 1929 (After Giving Effect to this 
lst mortgage gold bonds 4 Pico oo es RT oyien ib sihk ihe tac ae $24,000,000 
lst mortgage gold bonds 5% series, due 1979 Wiis issue) ----- 2,000, 
Cumul. pref. stock ($5 ser es) (no par value)-_-.-.----------. 126,583 shs 
Cumul. pref. stock ($2.80 series) (no par value)_...-------- 67 ,328 shs 
Common stock (no par value) -_-.----..------------------- 166,600 shs. 


Management.—This corporation is a part of the Middle West Utilities 
system.—V. 128, p. 3685. 


Penn-Ohio Edison Co.—Electric Output.— 

All previous monthly production records of this company were broken 
in May when the electric output of the eter totaled 90,416,300 k.w.h. 
as compared — the previous high of 89,368,223 k..w.h. in October 1928, 
an increase of 1.17% and an increase of 16. 12% over omy Ay 

For the first tive months of 1929 electric output was 432 37 437 k.w.h. 
ag } Cemmpares with 395,200,379 k.w.h. for the same per last year, an 

of 9.44%. For the year ended } +. 31 1929 electric output totaled 
1 roo" 575, 429 k.w.h. as compared with 977,351,029 for the previous 12 
months, - ye of 10.27%. 


tput— 1929. Increase. 
Dies Of Siar. se. oo. 3s. ce 90,416,300 77, S66 569 12,549,331 
5 months ended OS?) aa 432:517 ‘437 395.200 ‘379 37,317,058 
12 Brow eames Mar Be tak ae 1,022, '575.429 927 ‘351,029 95,224 "400 
Pp 


Feoples Light & Power Corp.—Div. on Class A Com. ‘. 
The ectors ss declared the regular quarterly ron of 60c. 
share on the class A common stock, payable July 1 to stockholders of of 
record June 8. A similar dividend was made in Jan. and April last. 

Holders of class A common stock may apply this fiv. to the purchase 
of additional shares of class A common stock at the rate of 1-50 of a share 
for each share held. 

Ellery James of Brown Brothers & Co. and H. B. Pennell, Jr. of Coffin 
& Burr, Inc., have been elected directors.—V. 128, p. 3187. 


Postal Telegraph & Cable Corp.—Earnings.— 
Earnings for 3 Months Ended March 31 1929. 


poings ise dace ana a deg. Sk Si oS Secsin os Gs o> sho ss deed heckling $10,065,451 
Oo general exp., Bonne & depreciation... .........<.. 8,693 ,946 
es 


Charges of associated companies_.____.._____.--.-..--...-.- ,560 
Interest on collateral trust P 3% OS GS Se a eee 626,051 
a i eo in on Gti inci ikmocuceinmnmuk aicene $691,894 
I I SSL, 0 nn eo os spec tose wai edabipab ae 248,188 
ee eo ew imine octimtoe mn $940,082 
Dividend on 7% non-cumulative pref. stock......._.._____- 531,841 
Re CUI SONNE Nn oho an dchsdeumecnamencuscansos 24,705 
Teens DE SES cach opamiduences soe whinas $383 ,536 


wt 138, >. 352 


Southeastern Power & Light Co.— Dividend in Stock.— 

The directors have declared a quarterly dividend of 1% on the common 
tock, payable in common stock on July 20 1929 to holders of record June 1 
From April 20 

t quarterly cash divi- 
- 128, p. 3352. 


8929. A similar distribution was made on April 20 last. 
1927 to Jan. 20 1929 incl. the company paid r 
ae of 25c. per share on the common stock.— 


United Corp. (Del.) 


Bim go to Common Stockholders— 
i Increase Authorized Capit from 13,000,000 to 30,000,000 
ares.— 


The directors at a meeting this week Meme subject to the stockholders’ 

soprewas § of the necessary increase in ems to give to the common 

ders of record July 10 ty the right to 
wadieloead common stock on the basis of one new share for each five shares 
held on the record date. “Rights expire Aug. 15 1929. 

A stockholders’ meet been called for July 10 1929 to authorize 
an increase in the ca om a 13,000, to 
shares, of which 1, ,000 will be Ist pr 
ence and 24,000,000 will be common stock. = aliens will be made in 
due course to list the stock needed for the exercise of the above rights. 
(See also V. 128, p. 249.)—V. 128, p. 3187, 


United Gas Co.—Rights—A juistisone. —_— 
The common stockholders of record 


on the basis of one new share for each five shares held. On M 
there were 1,083,616 common shares outstanding, on which the rights cal} 
for the issuance of 216,723 additional shares. 

The proceeds of the issue, the company announced in a letter to the 
stockholders will defray pert of the cost of the 430-mile pipe line to St. 
Louis from the Monroe, , gas fields, now under construction by the 
Mississippi River Fuel Gorp., in which the United Gas Co. and Standard 
Oil Co. of New Jersey hol the two largest interests. 

Purchase of a 27% interest in Consolidated Gas Utilities and a 13% in- 
terest in Natural Gas Securities Corp. are also announced in the letter. 

For the first quarter of 1929 the company reports consolidated earnings 
of $924,139 before depreciation, depletion and Federal taxes. No earnings 
from its subsidiary Duval Texas oy ed Co. are included nor from large 
construction contracts held by United Gas Engineering oe5° wholly owned 
subsidiary. Gross revenues for the quarter were ety 476 ,2 Duritg 1928 
the company ee delivered 42,676,000 ,000 aaa feet of natural 
gas .— Dp 


United Light & Power Co.—Larger Common Dividends— 
Initial Distribution on New Pref. Stock.— 


The directors have declared quarterly dividends of 15c. a share on the 
class A and B common stocks, payable Aug. 1 to holders of record July 15. 
From May 1926 to May 1929, incl., quarterly dividends of 12c. a share 
were paid, and, in addition, a stock tribution of 1-40th of a share of 
commen stock was made on the class A and class B common stocks on 

Th he directors also declared an initial quarterly dividend of $1.50 a share 
on the new $6 cumul. pref. stock, no par value, payable July 1 to holders 
of record June 20, and the regular quarter] dividends of $1.62 a share on 
the class A preferred and $1 a share on the class B preferred stocks, payable 
July 1 to holders of record June 15. The class A and B pref. ed rave 
been called for redemption as of July 24 1929. See V. 128, p. 3512, 3188 


ptility Shares Corp. (Del.).— Merger Ga <a — 
See American Superpower Corp. above.—V. 128, p 


Washington Water Power Co.—Recapitalization.— 

The stockholders on April 25 last set Png for substantially 
broadening the financial set-up of the com he proposals On a 
included an increase of the common stoc of which more than 
held by the Americna Power & Light Co. of New York, and an he of 
10 shares of new common for one of the old, a plan for the exchange of new 
$6 preferred stock for the old $6.50 preferred on a share-for-share basis 
plus a cash allowance of $8.33 per share, and the issuance of a new $6 
no-par value non-voting preferred stock. Previously the company had 
authorized 350,000 shares of $100 par common stock aad 50,000 shares 
of 64% preferred stock, of which there were outstanding 254,180 shares: 
of common and 48,903 shares of preferred stock. 

Under the amended articles of incorporation the capitalization of the com- 
pany will be 5,000,000 shares of no-par common stock, 50,000 shares of 

6%% preferred stock of a par value of $100, and 200,000 shares of $6 
Sa stock with no par value. Among the changes authorized at the 

vy Say that of changing the date for the annual meeting from March 
to so the t Monday in June.—V. 128, p. 3513. 


Western Continental Utilities, Inc.—Personnel.— 

The officers of this corporation, it is announced, are Chester H . Loveland, 
Pres.; John L. Lilienthal and H. L. Miller, Vice-Pres.; Charles deY. Elkus, 
Sec.; Guy D. Lamp, Treas. and Asst. Sec.—V. 128, p. 3513, 2463. 


West Ohio Gas Co.—Constructs New Building.— 

Construction of a new two-story office building at Lima, Ohio, was begun 
in May by this compa = 4 The m7 9 is expected to be ready for occu- 
pancy about Oct. 1.— 128, p. 3 


on of the compan - £m 





INDUSTRIAL AND MISCELLANEOUS. 
$237 ,000,000 Works Tied Up in Chicago.—3,400 structural and architec- 


tural iron men strike in wage dispute.—N. Y. ‘‘Times,’’ June 2, Sec. 1, p. 20. 
Anaconda Reduces Mine Wages Again. ‘—The Anaconda Copper ining 
Co. reduced wages of miners 25c. a day June 1 to $5.50 a day. This 4 


the second reduction of 25c. a ae _ wages since the price of copper de- 
clined.—N. Y. *“Sun,”’ June 3, 

Matters Covered in ‘“‘Chronicle”’ of on 1.—(a) Corporation balance sheets, 
end of 1928, show improvement. D 3591; (b) Settlement of strike at Tenn. 
textile mills, p. 3599; (c) Textile Pill strike in Tennessee cost put at $500,- 
000—President of Rayon companies says strikers lost $210,000 in wages, 
p. rng (d) Brandon mill strike at Greenville, 8. C., ends as 1,250 + ie 
po 36 00; (e) Market value of listed shares on N”. Y. Stock Exchange, ce 
73, 718,875,840—Increase of nearly four million since April 1 A 
(f) Illinois Senate passes bill perm tting Chicago Board of Trade to deal 
in stocks without qual gy oe Leg ‘Blue Sky”’ Law, p. 3613; (g) Bank- 
rupt firm of ae , Philadelphia, to pay Pinal di aoe. p 

. Miller Bond % "Mortgage Guarantee Corp., New Yor 
to pay 100% on A dollar to creditors and policyholders and 62% to stock- 
holders, p. $613; (i) U. 8. Supreme Court upholds Secretary of Agriculture 
in so-called Oklahoma Boye. cone against dealers operating as Oklahoma 
National ree ite 3 Bio”® Y) Gasoline taxes collected by States in 
1928 totaled $305,2 2, 635: (k) Output of printing and Sgt! 
establishments in 507 oF at $2,507 ,425,913, according to Biennia? 
Census of Department of Commerce, p. 3627. 


Acetol Products, Inc.—Defers Class A Dividend .— 

The directors have voted to defer the quarterly dividend which is due 
June 15 on the cumul. conv. class ‘‘A’’ stock, no par value. From March 15 
1928 to March 15 1929 incl., quarterly dividends of 60 cents per share were 
paid on this issue.—V. 126 |p. 871. 


Adams-Millis Corp.— Sales.— 


Period End. May 31— 1929—Month—1928. 1929—4 Mos.—1928. 


EE aE A $371, 712 $304,708 $2,293,137 $18 887,965 
—V. 128, p. 2995, 2464. 
Air Investors, Inc.—To Acquire Control of Middle 


Western Investment Co.—Will Also Assume Executive Man- 
agement of New Concern, Which Wilt Take Over Part or Ail 
of Assets of United Aviation Corp.— 


Negotiations whereby Air Investors, Inc., will acquire control and assume 
executive management of a new investment corporation, which will prob- 
only e kbown as United Aviation Co., are nearing completion, Harvey 

illiams, Pres. of Air Investors, Inc., has announced. The new com- 
pany plans to purchase part or all of the assets of United Av iation Corp. 
beng stockholders at a special meeting in Chicago on June 6 approved 
the sale. 

Present plans call for the transfer of control of most of the operating 
subsidiaries of United Aviation Corp. to other interests. The corpora- 
tion thereupon will hold minority stock interests in various aviation and 
allied companies and will have additional assets in the form of notes and 
cash. Directors of United Aviation Corp. have recomemended to stock- 
holders the sale of these assets for shares of stock in the new corporation, 
which would subsequently be distributed to the stockholders. Air In- 





vestors, Inc., will acquire a large interest in the new company and will 
actively assist its board of directors in the executive management. 
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nized in 1928 as a holding company for air 


Orga transport properties 
United Aviation Corp. at present contr: foll companies: Scenic 
ys, Inc., Interstate Airlines, Inc., Wyoming A ys, Inc., Gray 

Air L , Inc. and North Shore Airport Corp. 

io financial operating groups in the 

sf of yo hm my Officers f Air 

properties to some the R oO 
, Inc., recently succeeded in closing a deal whereby the Aviation 
Corp. is acquiring Interstate Airlines, Inc., thereby connecting the routes 
which it already had operating from Chicago and from Atlanta. The Inter- 
bey ann ad olds the air mail contract on the arterial route from Chicago 
nta. 

It is understood that a contract has been signed whereby new interests 
will provide a substantial amount of additional capital for ic vn 
Inc., which will make it possible for this me em materially to n 
its operations under the executive ma ement the new group. 
company o tes a sight-seeing and taxi service and maintains aviation 
training schools at various points in the Southwest, including El Paso, 
Douglas, Tucson, Phoenix and Grand Canyon. A study of the best 
methods of expand the company’s operations and arrangements for 
handling new finan are unders in progress. Under this 
Program, it is a that Wyoming Airways, Inc., which operates a 
sight-seeing and taxi service in that state, will become a part of Scenic 


ays. 

Vv us banking and operating groups are also understood to have ex- 
pressed an interest in the purchase of Gray Goose Air Lines, Inc., operating 
at the municipal airport in Chicago, and North Shore Airport Corp., 
which has under construction a 130 acre airport near Glencoe, in the heart 
of Chicago’s North Shore suburban district. 

As a result of these developments United Aviation Corp. has already 
received cash and securities for certain of its properties, thereby being 
relieved of further management obligations. It is contemplated that upon 
completion of the present negotiations the company 1 have been re- 
lieved of any further ny meee for the management of its various sub- 
sidiaries or for their further financing. 

Mr Williams said that details of the organization of the new corpora- 
tion have not yet been completed. It is expected that it will have total 
assets of not less than $3,000,000 and possibly substantially more. Its 
board of directors, which will a middle estern men, 
will be selected not only for their experience in aeronatutics but also for 
experience in financing and developing other enterprises. This principle 
of selection, Mr. Williams said, would give the new company the benefit 
of the broadest possible ni gat in the investing of funds in existing or 
new aviation enterprises.—V. 128, p. 3514. 


_ Alabama State Bridge Corp.—Bonds Offered.—A bank- 
ing syndicate headed by E. H. Rollins & Sons and Lehman 
Bros., and including William R. Compton Co.; Ames, 
Emerich & Co., Inc.; Paine, Webber & Co.; Rogers Caldwell 
& Co.; Firts National Bank of Montgomery, Ala.; Ward, 
Stern & Co.; Marx & Co.; Steiner Bros., Mississippi Valley 
Co., Inc., and C. W. MeNear & Co., are » fering $5,000,000 
6% bonds, due serially in semi-annual installments from 
June 1 1931 to Dec. 1 1940 incl. The bonds are priced to 
yield 5.50% to 5%, according to maturity. 

The corporation is an arm and agency of the State of Alabama according 
to an opinion of the State Supreme Court which upheld an act of the 
Alabama State Lezislature passed in 1927, creating this corporation, formed 
for the sole purpose of constructing and operating 15 highway bridges within 
the State. These bridges are part of the State’s general plan for the con- 
struction of a comprehensive system of through highways and will replace 
antiquated and a ferries now in use on main highways. The 
State, it is estimated, has spent over $25,000,000 in the last few years on 
this highway system of which these bridges form an integral part. 


The bonds are exempt from all Federal income taxes and from taxation 
in the State of Alabama. 


Alaska-Juneau Gold Mining Co.—Earnings.— 
Period End. May— 1929—Month—1928. 1929—5 Mos.—1928 


Gross earnings.__.__-- $285,500 $307,000 $1,369,500 $1,465,500 
Net profit after interest 
& Ebner Mine develop. 
104,050 117,100 390,850 534,050 


Gem, BGs 42a... 
—V. 128, p. 3189. 


Allegheny Steel Co.—Eztra Dividend.— 

The directors have declared four regular monthly dividends of 15 cents 
per share on the common stock, no par value, payable June 18, July 18, 
Aug. 17 and Sept 18, to holders of record May 31, June 30, July 31 and 
Aug. 31, respectively. 

The directors also declared an extra dividend of 25 cents per share on 
the common stock, payable July 18 to holders of record June 30. An 
extra of like amount was paid on April 18 last.—V. 128, p. 2807. 


Allied Laboratories, Inc.— Stock Offered.—S. W. Straus 
Co., Inc. are offering 20,000 shares convertible preferred 
stock at $51 per share to yield over 6.86%. 


Preferred over the common stock as to dividends to the extent of $3.50 
per share per annum and as to assets (in the event of dissolution or liquida- 
tion) to the extent of $50 per share and divs. Dividends payable Q-J. Cum- 
ulative from April 1 1929.) Preferred stock will have no voting rights 
unless default exists in payment of six quarterly dividends thereon, in which 
event as long as any default continues, full voting rights including the 
right to elect a majority of the Board of directors will be vested in this stock. 
Red. upon 60 days prior notice at $52 per share and divs. Dividends 
exempt from present normal Federal income tax. Transfer agent, Straus 
National Bank & Trust Co. of Chicago. Registrar, Continental Illinois 
Bank & Trust Co., Chicago. 

Convertible at the option of the holders thereof on the basis of 2.22 shares 
of common stock for one share of preferred stock at any time prior to the 
closing of business on the business day preceding date of redemption. 

Capitalization— Authorized. Outstanding. 
Convertible preferred stock (no par)____..___- 20,000 shs. 20,000 shs. 
Common stock (no par)__----_- ry ee See *264,445 shs. 220,000 shs. 

*Of the 44,445 shares authorized but not issued, 44,400 shares are reserved 
for conversion of the convertible preferred stock. 


Data from Letter of Dr. E. A. Cahill, President of the Company. 


Company .—Incorporated in Delaware will, upon completion of this financ- 
ing, include the retirement of the pref. stock of Pitman-Moore Co. and 
Sioux City Serum Co., own and control all of the assets or 100% of the 
capital stock of Pitman-Moore Co., Indianapolis, Ind., United Serum Co., 
Wichita, Kan., Sioux City Serum Co., Sioux Om: Iowa., Sioux Falls 
Serum Co., Sioux Falls, 8. D., Royal Serum Co., nsas City, Mo. 

Pitman-Moore Co. is an important manufacturer of pharmaceutical and 
biological products used in the prevention and cure of livestock diseases 
and also a complete line of human ————— products. It distributes 
both in the United States and in foreign countries. The other four com- 
panies mentioned are engaged in the production of serum which they distrib- 
ute along with other biological and pharmaceutical products used for live- 
stock. The largest individual product handled by these companies is 
anti-hog-cholera serum. 

Earnings.—The net earnings of the predecessor companies for the 3 years 
ending Dec. 31 1928, after all charges incl. depr tion based on cost 
and Federal income taxes, available for dividends as certified to by Arthur 
Anderson & Co., and as adjusted by the management to reflect certain non- 
recurring expenses amounting to $22;704 in 1926, $23,960 in 1927, $31,991 
in 1928 were as follows: 


Calendar Years— 1926. 1927. 1928. 
pe APE oe $579,144 $605 084 $151,331 
Earns. per sh. conv. pref. stock - -- - - 28.95 30.25 7.56 
Earns. per sh. com. stock (after pref. 

SS Be eee 2.31 2.43 0.37 


Earns. per sh. com. stock (100% conv. 
of pref. stock assumed) -..---_--- 2.19 2.28 0.57 
Purpose.—Proceeds will be used to acquire the outstanding capital stock 
of Royal Serum Co., to retire certain outstanding pref. stock, to retire certain 
other liabilities of the constituent companies and to provide additional 
working capital. 


Allied Packers, Inc.—Plan A pproved.— Wadiddih a pair 
ollowing the approval by the District Court of the tates 
the Eastern District of Michie: tion 
plan, the committee of which George W. Davison is Chairman, 
ited bonds debentures an extension until June 

29 of the time during which deposits may be made without yp 

The committee reported more than 80% of the bonds and di tures 
affected by the plan already on deposit; more than 80% of the prior . 
stock and more than 60% of the senior pref. stock in the the 
depositaries. The co ttee also announced to holders of purchase war 
rants issued under the plan that it has called for payment the two install- 
ments payable, one on June 29 and the other final installment on 
July 31.1929. Payments should be made to the Central Hanover Bank & 
Trust Co. Holders of undeposited stock of any class should — their 
certificates with the bank before the close of business on June 29, 
payment of the required initial installment of $2 per share, ether wi 

terest at the rate of 6% from Dec. 8 1928, as well as the tallment 
payable June 29 1929.—V. 128, p. 2272. 


Aluminum Industries, Inc.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 3744 cents 
per share on the common stock, no par value, payable June 15 to holders 
of record June 1, See offering in. . 128, p. 2808. 


American Beet Sugar Co.—Earnings.— 











Yrs. Ended Mar.31— 1929. 1928. 1927. 1926. 
Net inc. from sugar oper. $1,080,317 $1,207,965 $454,485 def$21,014 
Other income__________ 592,472 514,851 252,502 456 ,949 

Gross income --____._- 1,672,789 $1,722,816 706,987 $435,935 
Fed. & corporate taxes__ rete spit meee . 8 23,211 
Interest onnotespayable ______ 224 ,263 191,332 108,263 
Int. & disc. on debent___ 473,585 243 ,924 258,089 271,852 
— pa Grand Forks 4.919 54.506 

PEO et wecds ition. ©.) «ewes 124, 0G -s aaw ede 
C an MICE ONS. damada: .  Jacew ei 27 ,284 35,653 
to eee a, PS eS eee 81,870 11,209 , 
Depreciation. _________ 670,975 584,691 607 ,081 631,833 

Net income_________ $528,228 $463,857 def$455,509 def$639,379 
Re CUNO, nk a, wed ks aes 7,5 350, 

POD oi ok dom prof$528 ,228prof$463 ,857 loss$543 ,009 loss$989 ,379 
Shs. com. stk. outstand- 

i > eee 303 ,000 150,000 150,000 159,000 
Earns. per share______- $0.59 $0.76 Nil il 

Balance Sheet March 31. 
1929. 1928. 1929. 1928. 

Assets— $ 3 Liabilities— $s $ 
Factories, lands, Common stock - .x15,674,849 10,000,000 

equipment, &c_19,259,757 17,032,712 | Preferred stock... 5,000,000 5,000,000 
Secur. of oth. cos.  _____-_ 1,169,440 | Notes payable. _-- 1,175,000 2,995,925 
3 ee 802,914  617,219| Accounts payable. 195,608 402,907 
Treasury debent - - 2 Saree Accr. local taxes, 

Stks. bonds, land interest, &c._... 345,617 266,030 

sale conting.,&c 34,524 _..--.- pa a ae epee 129,200 
Unsold sugar (cost) 4,739,394 3,085,836| Res. for wkg.cap- ------ 1,700,000 
Accts.receivable_. 710,720 1,231,983|Unapprop. surplus  ------ 480,669 
Comm’1live stock - 74,195 55,227 |6% debentures._- 3,121,000 3,216,000 
Material&suppl.. 539,589 670,255 | 15 yr.6% gold bds. 1,150,000 = ------ 
Advanced farm & Res.forsink.fund. ------ 400,000 

land expense - - - Ese hee. e Res. for conting’s. 105,322 14,967 
Deferred expenses. 6,6 y eae AE IML PUT P N 

Total (each side) 26,767,397 24,605,698 





x Authorized 360,000 shares of no par value; outstanding 303,000 shares. 
—V. 127, p. 2230. 


American Brown Boveri Electric Corp.—Resumes Pref. 
Dividend—14% in Accumulations To Be Paid.— 


The directors have declared a regular quarterly dividend of 134% and 
a dividend of 14% on the 7% cumulative preferred stock (covering the 
two years’ dividend accumulation that existed on the issue), payable July 1 
to holders of record, June 20. ‘The last preferred distribution was made 
on April 1 1927, when 1% % was paid.—V. 128, p. 2808. . 


American Cirrus Engines, Inc.—New Officer.— 
The company announces the appointment of F. R. Maxwell, Jr., as Vice- 
President and General Manager.—V. 128, p. 3353, 2808. 


American Common Stocks Corp.— Stock Offered.—An 
issue of stock is being offered by the Allied Capital Corp., 
New York (price at the market). : 


Company.—Iis an investment trust of the holding and managemen ¢ 
type, investing its funds primarily in three of common stocks, viz.: bank an 1 
insurance, motors, and the more seasoned aviation securities. The er 
bank stocks in which the company has made investments are Nationa 
City Bank, Irving Trust Co., Bankers Trust Co. and Bank of the United 
States. 

Suostantial investments in motor stocks, include a large block of Ford 
Motor Co., Ltd., of England. Company has also made investments in 
both A and B stocks of the Ford Motor Co. of Canada, Ltd. Among 
other motor companies and in which the corporation has made investments, 
are: General Motors, Packard and Studebaker. 

In addition to investments at lower prices in Heywood Starter and by inge nd 
Aircraft, the company has purchased a substantial amount of stock in the 
Aviation Corp. 

Earnings.—Reported earnings for the first 4 months of this year are 329; 
per share. These figures represent profits from securities actually = 
during the pee. but does not reflect appreciation or depreciation of the 
company’s holdings. 

Capitalization.—Authorized 120,000 shares (no par). h 

Stockholders of record May 20 have been given rights to pure a 
additional stock at $10 per share, and both the common stock and the 
rights are actively traded in local markets. 


American Cyanamid Co.—Common Stock Placed on a 
Regular $1.60 Annual Dividend Basis.— 


e 
The directors have declared quarterly dividends of 40c. a share on th 
class A and B common stocks and the regular quarter dividend of $1.50 a 
share on the preferred stock, all payable July 1 to holders of record Jun 
15. Previously the company paid quarterly dividends of 30c. regular 
and 10c. extra on the class A and B common stock.—V. 128, p. 2272. 


American Fork & Hoe Co.—1% Extra Dividend.— 

The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 14% on the common stock, both ayable 
June 15 to holders record June 10. An extra of 1% was also paid at the 
same time a year ago.—V. 126, p. 3593. 


American Ice Co.—Earnings.— 


Period End. April— —1929—Mo.—1928— 
Net earns. after int. but 
before deprec. & Fed. 


—1929-4 Mos.—1928— 


$341,764 $217 ,664 $679,771 $502,067 


American I. G. Chemical Corp.—Transfer Agent.— 
The National City Bank of New York has been appointed agent for the 
conversion of the corporation’s debentures into stock. The bank also 
on og Sepnaten agent for the corporation.. See offering in V. 128, PD. 
, 2995. 


American-La France & Foamite Corp.— Merges Com- 
mercial Truck Division with Republic Motor Truck Co., Inc.— 
See Republic Motor Truck Co., Inc., below.—V. 128, p. 3189. 


American Pneumatic Service Co.—75c. 2d Pref. Div.— 
The directors have declared a dividend of 75c. per share on the 2d pref. 
stock, par $50, and the regular quarterly dividend of 134% on the Ist 





pref. stock, both payable June 29 to holders of record June 20. Like amount 
were paid on March 31 last. During 1928 two dividends of 50c. per share 





3828 FINANCIAL 





CHRONICLE 


[ Vo. 128. 





=x 





paid on the ref. issue, one on March 31, and the other on Dec. 30, 
beh panier rg ig share for the year as against a total of $2 per share 
paid in 1927.—V. 128, p. 2995. 


American Railway Express Co.—Split-up Approved.— 
Name Changed.— 


The stockholders on June 3 a a proposal, without reduction of 
the capital of the its authorized capital stock from 
stock, without par 
shares in 


value. 
excha: 


tion, to c 
chases, par 6100 20 1 nds auiendes Of cama 
T ion will issue to its stockholders 3 of the new 


ld shares held by them. This will leave available 
for future corpora 460,740 shares of the new stock. 

The stockholders a approved the proposal to change the name of the 
corporation to Railway & Express Co. and to broaden its and 
powers as summarized in the “Chronicle”’ of May 4, page 5. 


See also Railway & Express Co. below.—V. 128, p. 3178. 


American Seeding Machine Co.—Sale.— 
See Oliver Farm Equipment Co. below.—V. 128, p. 2466. 


American Surety Co. of New York.—Stock Increased 
—Rights—To Acquire New York Casualty Co.— 


The stockholders on June 5 pe ty on} a pro 1 to increase the 
capital stock from $5,000,000 to ,250, , such Sorease to be 
sented by 50,000 additional shares of $25 par value each, to be off. 
subscription pro rata to the stockholders on the basis of one new share for 
each four old shares held of record on June 10 1929, at $75 per share, of 
which $25 is to be allocated to capital and $50 to suplus, and (2) a pro- 
posal further to increase the capital stock by an additional $1,250,000, 
such increase to be represented by 50,000 additional shares of $25 par 
value each, to be utilized in connection with the acquisition of shares of 
New York Casualty Co. under the plan hereafter mentioned. Rights 
se on July 1 1929. 
he New York Casualty Co. was incorporated in 1891 in New York as 
the New_York Plate Glass Insurance Co. and in 1925 it assumed its present 
name. It has a capital of $1,500,000 and its surplus and undivided profits 
at Dec. 31 1928 were $2,862,000. It now transacts all kinds of casualty 
urance (except workmen's en tae eng and a limited amount of surety- 
ship. It is licensed to transact business in 44 states of the United States 
and in the Dominion of Canada and is represented in the field by approxi- 
mately 2,000 agents. The American et ry Co. is proposing to extend 
its lines of business to include all casualty insurance, in connection with 
which an affiliation with New York Casualty Co., with its trained staff of 
casualty und ters, would be advantageous. Such affiliat on, it is 
believed, would operate to the benefit of each institution. as it would facili- 
tate an exchange of reinsurance on excess lines and increase premium 
writings at a minimum expense. While the separate identiy of each insti- 
tution will be maintained, such an affiliation would permit close coopera- 
tion between the two. 

For these reasons the American Surety Co. promulgated a plan, in con- 
junction with a committee formed at the suggestion of the board of direc- 
tors of New York Casualty Co. under which each stockholder of the New 
York Casualty Co. is sven an opportunity to receive one share of Surety 
company s for each 14% shares which he owns in the New York com- 
pany. As there are 60,000 shares of New York Casualty Co. outstanding, 

his phase of the plan requires 40,000 of the 50.000 additional shares 
authorized for the p of the plan. The balance of such additional 
shares, namely, 10, shares are to be offered under the terms of the 
or for subscription to the stockholders of New York Casualty Co. accept- 
the plan on the basis of one such share for each 6 shares of the New 
York company deposited under the plan, at $75 per share of which $25 is 
to be allocated to capital and $50 to surplus. The gen also contemplates 
that as 1 dividend of $6 per share may be declared and paid on the 
outstanding shares of the New York company P sig to the acquisition 
thereof by the Surety company under the plan.—V. 128, p. 2996. 
J. 


Ammex Petroleum Corp.—Stock Offered.—Chas. 
Swan & Co., New York are offering at $4.50 per share 


75,000 share capital stock (par $5). 
Capitalization— Authorized. Outstanding. 
Oommon stock (par $5) ..-.-.....--..-......- 400,000 shs. 320,000 shs. 
Transfer agent, Brooklyn National Bank of New York. 
Organization.—Incorp. in Delaware, to hold the interests which have 
acquired and those which may be acquired in various subsidiary 
companies chartered under United States and Mexican laws. The proper- 
ties in which the corporation has interests and Pe part consist of the Hacienda 
Tanhuijo in the State of Vera Cruz, and the Metlaltoyuca property in the 
State of Puebla. 
Directors include John F. Quagie. President, Brooklyn, N. Y.; Harold P. 
Hue, Vice-Pres., Warren, Pa.; Jose C. Camou, Vice-Pres., Mexico City.; 
C. E. Dill, Vice-Pres., 5 ag oe N. Y.; Henry M. Wise, 8 . & Treas., 
New York City; Charles M. Bayliss, James 8. Alcorn, Philadelphia, Pa., 
ee Bu ak 7 RL Oly. ante J ‘See * Harry A. Hanbury, 
rooklyn, N. Y., op Sargent, Jr., elphia, Pa., Granville M. 
Smith, Jr., Tampico, Mexico. 


Anglo American Oil Co.—Earnings.— 


for 








Calendar Years— 1928. 1927. 1926. 1925. 
I ao hes bs ca cee be dies os £1,622,711 £1,193,800 £3,041,625 £2,668,232 
Depreciation. _~_._____-_ 693,307 ,762 799,195 811,485 
Interest, tax, &c____..- 496,711 320,825 607,195 463 ,322 

Net income_......_- £432 ,693 £208,213 £1,635,235 £1,393,425 
IS, oo: on 55's sw tienes x208,445 828,672 1,317,529 675,000 

Rs iii teas sien £224,248 def £620,459 £317,706 £718,42 
se resents final dividend declared in 1927 and paid in 1928. ise 


Anglo-Norwegian Holdings, Ltd.—Stock Offered.— 
Charles D. Barney & Co., New York, and Dawnay, Day 
& Co., Ltd., London, have placed privately the preferred 
and common stocks. 


o Mag Fo meg Seoreney, Else. 4 * = a i and Montreal Trust 
" ars, Commercia ationa a ust Co. o ew York, 
and the Canadian Trust Co. Ps _— 

The preferred shares are preferred over the common shares as to dividends 
and in the event of voluntary liquidation to $110 and divs. . divs. 
fm pay June 30 and Dec. 31 awe dividend being payable on Dec. 31 1929, 
‘or the od from April 1 1929 to that date). Redeemable all or part on 
60 Ss notice at $110 and divs.; if less than the whole amount is redeemed, 
the shares to be redeemed will be drawn by lot. Company's by-laws 
provide that out of the net profits a sum shall appropriated sufficient to 
redeem at least 1,000 preferred shares, before any div. may be paid in any 
year on the common shares. Company reserves the right to buy in the 
market any of its preferred shares at a price not exceeding the redemption 

ce. Any bam te! shares so purchased shall not be reissued. 

Listing.—Application will be made to the London Stock Exchange for 
permission to deal in Guaranty Trust Co. of New York bearer certificates 
representing preferred and common shares. Application will also be made 
to list the preferred and common shares on the New York Curb Market and 
the Montreal Curb Market. 

A free arbitrage between the New York and London markets will be avail- 
able through the facilities of the main offices in these two cities of the 
Guaranty Trust Co. of New York. ; 

Capitalization— Authorized. Outstanding. 
Preferred stock 7% cumulative (par $100) _.-_-__ $2,000, 2, : i 
Common stock (no par value)_._._._._______- *500,000 shs. 420,000 shs. 

* The company has reserved 80,000 common shares to satisfy option 
warrants at $7.50 per share. 7 

Warrants.—Each share of preferred stock carries a warrant entitling the 
holder to purchase between Dec. 31 1929 and June 30 1931 2 common shares 
at $7.50 per share. 

Data from Letter of Pres. C. S. Richardson, Montreal, May 10 1929. 


Campany .—In . March 22 1929 with limited liability under the laws 
of the vince of Quebec, Canada, for the purpose primarily of acquiring 
an interest in the Antarctic whaling industry by holding shares in existing 
com ies, and in companies to be controlled or to be formed and owned 
by the holdings company. 

The Antarctic whal industry's season is from October to May and has 
been conducted mainly by Norwegians on a considerable and highly profit- 





she coe renal Tae, «Orman cee cat tel 


islands in the tarctic ocean. ‘The islands are all 

the British Government Ty: number beh greeny mame may, or 
may grant exclusive righ ‘or specified areas certain companies to 
oO m particular a e islands are under the 

of the Government of the Islands. 

The principal uct of the industry is whale oil, for which there is a 
constant d and a ee oS oe ee ee 
Tee wren arin wianar uality whale ou is eee’, £30 
e 

ton During the last 6 years the price has varied cen £27 10s. and 


fertilizer. 
a a riiwe Ltd. will = the outset, be rare three 
aling com : ‘ons’ valfangeri, one eo and 
Bens = yg the Norwegian 


most su 

dividends for the last 5 years an average oO 

capital; (2) Anglo-Norse Co., Ltd 

in 1927, which during its 

pie capital after allowing for depreciation; (3) Falkland Wh Ce., 
td., to be conducted under the same management as the Tonsbergs 

Hvalfangeri and Anglo-Norse Co., a 

Equities.—Anglo-Norwegian Holdings, Ltd., has purchased the following: 
(1) 1,500 shares of Kr. 1,000 each out of an issued capital of 3,840 

shares, in Aktieselskabet Tonsbergs Hvalfangeri (r in 

Norway) at the price of approximately Kr. 3,000 
(2) 86,050 shares of £1 each in Anglo-Norse Co., Ltd. (r 

the Falkland Islands) being just over 50% of the company’s 

issued capital, at the price of 42s- pe SI Diccionaris Saw bs £180,705 
(3) 150,000 shares of £1 each in Falkland Whaling Co., Ltd. (reg- 

istered or about to be registered in St. Helier in the Island of 

Jersey) being the whole of the company’s capital, at the price 

Of £3 OOF CHONG: bi. dé obienekn babe Rsk wade Sree | 

The price payable for the Tensbergs and Anglo-Norse shares includes al} 
dividends declared after Dec. 31 1928. None of the above companies has 
outstanding debenture issues, preferred shares or any security ranking in 
a, to the shares above enumerated, other than seasonal advances from 

ankers. 

Earnings .—Reported net earnings of the above mentioned companies have 
been as follows: 

Tonsbergs Hvalfangeri A-S Years Ended June 30. 
BER ax in iim serie £144,087 |1926__-.....-.- 70S bas | We csenrccee £133 ,333 
SOEs wevsninne 247 4431027... cnncnue 142,683 

The above earnings are arrived at after making aerate for all expenses 
including interest and management commission, but before providing for 
depreciation or Norwegian income tax, or taking into account profits or 
losses on exchange, or the payments made under the company’s guarantee 
in connection with the Cia Ballenera del Peru Lda. In addition the capital 
expenditure charged to revenue in the accounts of the company has bean 
written back to the extent of 90% and included in the above profits. 

Anglo-Norse A-S.—Anglo-Norse from the date of inco: tion, Nov. 14 
1927 to June 30 1928, which embraces the results of the season’s whal- 
ing, reported profits after making provision for all expenses, including man- 
agement commission, but before providing for depreciation or Norwegian 
me taking into account gain or exchange, amounted to 

Falkland Whaling Co., Ltd. will be ready to start in full operation at the 
begins of the forthcoming fishing season, which commences early in 
Oct. 1929. This company of approximately the same capacity, and under 
the same management as the original A-S glo-Norse may be expected to 
produce comparable profits, the whole of which will accrue to the benefit 
of Anglo-Norwegian Holdings, Ltd. 

Ma: .—The Tonsbergs and Anglo-Norse companies have been 
remarkably successful under the direction of Messrs. Gmeiner and Borge. 
The technical management of these companies will rest in the hands of 
Mr. Borge and he will also assume the active management of Falkland 
Whaling Co., Ltd. under a ten year contract. Both Mr. Gmeiner and Mr. 
— will be directors of the holding company upon completion of organiza- 
tion. 


Arkansas Natural Gas Corp.—Class A Stock Offered.— 
Publie offering is being made by Pearsons-Taft . and 
Henry L. Doherty & Co. of a block of class A common 


stock, price on application. 

The class A common stock is similar in all respects to the common stock, 
except that the class A common stock has no voting rights other than as 
provaned by law. Transfer agents: Henry L. Doherty & Co., New York, 

« © ss Colonial Trust Co., Pittsburgh, Pa.; Atlantic National Bank of 
Boston and Bank of Italy National Trust & Savings Association, San Fran- 
cisco, Cal. trars: National Park Bank of New York; Bank of Pitts- 
burgh, Pa.; First National Bank of Boston and Wells Fargo Bank & Union 
Trust Co., San Francisco, Calif. 

Data from Letter of Pres. Henry L. Doherty, May 28 1929. 

Company.—A Delaware corporation, formed by merger of Arkansas 
Natural Gas Co., Natural Gas & Fuel Corp. and Industrial Gas Co. and 
acquired through stock ownership the natural gas property of Southwestern 
Gas & Electric Co. and certain other properties in 1928. 

The pro ies are located in eastern Texas, northwestern Louisiana and 
central Arkansas, and include 1,800 miles (of which 82 miles are held under 
lease) of natural gas pipeline and distribution mains and are in a territory 
extending from Shreveport, La., to Little Rock and Clarksville, Ark., a 
distance of approximately 300 miles. The pipeline system trans 
during the 12 months ended March 31 1929 a daily average of 109, ,c0o 
cubic feet of gas and the company supplies gas at retail to over 44, cus- 
tomers in 52 communities. he population of the territory served is es- 
timated at 442,000. Company has a present daily production of about 
4,300 barrels of crude oil and owns 6 natural gasoline plants having an 
average daily output of 22,000 gallons of high grade gasoline. 

The company owning the gas distributing system at Little Rock, Am. 
having a population of about 123,000, has been acquired since Jan. 1 192 
as well as other gas pipeline and distribution properties in Arkansas and 
Louisiana. These acquisitions will add over 21,000 retail customers and 
over 400 miles of distribution lines and trunk pipelines to the system of the 
ueeny. Company plans the construction during 1929 of a 20-inch 
pipe _ from Shreveport to the Monroe gas fields, a distance of about 

miles. 

Capitalization.—The consolidated capitalization of the company and 
subsidiaries outstanding as of Dec. 31 1928, after giving effect as at that 
date to the recent issuance of class A common stock is as follows: 

6% cumulative preferred stock ($10 par)______________-- 2,191,510 shs. 
Minority int. in subsidiary pref. and com. stks. ($25 par) _- 78 shs. 
I I i i 4,084,225 shs. 
Class A common stock (no par) (auth. 4,000,000 shs.)_____- x1 ,021,056 shs. 
First mortgage 6% gold bonds, due 1943__________________- a$13,000,000 
Underlying gold bonds, due serially to 1931_.._._._...._...----- ¢ 

2-year 6% notes, due 1930 2,934,773 

a Issuance of additional bonds restricted by provisions of trust indenture. 
x The above stated 1,021,056 shares of calss A common stock have become 
outstanding through the exercise of rights offered holders of the common 
stock of record April 16 1929 and sale of the shares not so subscribed for. 
Additional shares of class A common stock will become outstanding. The 
proceeds of all such shares of stock have been or are to be used in connection 
with the acquisition of properties, permanent improvements or betterments 
to properties, or for other corporate purposes. he acquisition of properties 
and permanent improvements to properties since Dec. 31 1928, together 
with those then and since completed and under way, and contempla ° 
involve an expenditure of more than $10,000,000. Certain of the recent 
acquistions have outstanding liens aggregating $2,204,000. 

arnings.—The consolidated earnings of the company and subsidiaries, 
including predecessor companies, for the 12 months ended Dec. 31 1928, 
irrespective of the dates of acquisition, were: 


income tax, or 


CARERS, ne cm mehaiads $8,591,708 
Operating expenses, maintenance and all taxes______._____-- 4,448,533 


I a a $4,143,175 
Fixed charges, including annual interest on outstanding bonds__ 1,058,821 


Balance for dividends, reserves, &c______....-.---.-.._-_-_- $3 ,084 354 
Annual dividend requirements on $21,915,100 6% preferred stock 1,314,906 





Balance available for depreciation and other reserves, and 
Pe cé6ddutinens ohébes ue kant $1,769,448 


dividends on common s' 
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The above statement does not give effect to the ition of pro’ ’ 


e com purchased since Jan. 1 1929, the operations of 
which together with other important developments aré expected substan- 
any to the earnings. 

anagement - tion is a si of Cities Service Co. and its 


Dente ke eee L. 
Arnold Print 


under the n and control of the board of 
erty & Co.—V. 128, p. 3687. 


Works.—Initial Preferred Dividend.— 
initial quarterly dividend of 874 cents per share was paid on June 1 
e “ - — partic. preferred stock, par $50. For offering, see 


Associated Rayon Corp.—Investments Owned.— 
Secretary H. W. Springorum, in a letter to the stockholders, says in 


su ; 

A statement of the assets of this corporation, shows a total value of about 
$45,310,000, equal to about $226 per share of the outstanding $20,000, 

% cumul. conv. . stock, and, after deduction of the total par value of 
the pref , to about $21 per share of the outstanding 1,200,000 
8 of common stock. The t approximate market value of the 
dividend-paying securities, together with cash and $11,000,000 loans made 
to affiliated companies, amounts to $32,085,798, equal to $160 per share of 
the outstanding preferred stock. 

The total annual income from dividend-paying securities (computed at 
the last dividend rates) and from interest on the above $11,000, loans, 
after deducting the estimated operating expenses and Federal income tax, 
amounts to about $1,486,000, as against the annual dividend requirement of 
$1,200,000 on the outstanding pref. stock. The payment of dividends 
on the outstanding pref. stock is unconditionally guaranteed until Dec. 1 
1932, by Vereinigte Glanzstoff-Fabriken, Aktiengeselischaft (the eet 
company), the net earnings of which were, for the year 1928, as officially 

, about $4,909,000, after deduct all charges, except deprecia- 
tion, other reserves and the management's share in profits. 

In addition to the above income-producing securities and cash, the cor- 
Poration owns a substantial amount of common stocks of companies which 
dada ‘on thens stocks before the expiration of the dividehd suarant period 

8 ‘ore the expiration of the en t 
of Associated 6% preferred stock. ae 
Authorized. Outstanding. 


Capitalization— 
6% cumul conv. pref. stock (par $100) $40,000,000 $20,000,000 
000,000 shs. 1,200,000 shs. 


Common stock (no par value P ’ 
,000 shares reserved for conversion of the outstanding 6% 


x Includes 4 
convertible preferred stock 

{Since this statement was prepared, there has been an appreciation in 
the market value of some of the deposited shares, amounting altogether to 
about $1,500,000, which the value of assets, as of May 31 1929, to 
over $46,800,000, equal to $ per share of the preferred and over $22 per 
share of the outstanding common stock. The in the market prices of 
some of the owned shares is due to the fact that private advices from 
abroad announce that negotiations are progressing favorably between the 
Vereinigte Glanzstoff-Fabriken and the Enka, a large Dutch company, 
looking towards a merger, as far as ible, of these two companies: This 
is generally considered to be the t step towards a close arrangement 
between all the different European rayon companies. 


Statement of Assets and Income. 


Number of Shares Par Value Market Price 





and Class. Per Share. May 15 1929. 
American Bemberg Corp.-..--... 4,185 Preferred $100 $95 
do do ee 45,000 Common No par $75 
do TT: Aawihaides 15,600 B Com. No par $75 
American Glanzstoff Corp.....-. 5,000 Preferred $100 $95 
do do We: ciregéie 67,500 A Com. No par $55 
do do ee ee a33,750 B Com. No par $55 
American Enka Corp.-._..-...-.- 40,000 Common No par $42 
Vereinigte Glanzstoff-Fabriken, 
Aktiengeselischaft...........- 23,350 Common RM 300 415% 
J.P. Bemberg, Aktiengeselischaft _ 28,000 Common RM 200 332% 
do do do c12,000 New Com. RM 200 332% 
N. V. Nederlandsche Kunstzijde- 
fabriek (Enka) --............- 2,000 Common Fi. 1,000 360% 
N. V. ‘“‘Maekubee’’ Maatschappij 
tot Exploitatie van Kunstzijde 
favrieken in het Buitenland____ 700 Common Fl. 1,000 108% 
Erste Oesterreichische Glanzstoff- 
Fe. Se ee a ee 81,000 Common Sch. 100 Sch, 180 
“Snia Viscosa’’ Societa Nazionale 
Industria Applicazioni Viscosa__ 125,000 Common Lire 120 Lire 95 
Asahi Kenshoku Kabushiki Kaisha 20,000 Common Yen 50 200% 
Market Value Dio. Rate Annual Inc. 
in Dollars. (Last Decl.) in Dollars. 
American Bemberg Corp...-....-. $397,575 7% $29,295 
do do do 3,375,000 
do do 1,170,000 
American Glanzstoff Corp 75,000 7% 35,000 
do do d 3,712,500 
do do do 1,856,250 
American Enka Corp._-_-........ 1,680,000 
Vereinigte Glanzstoff-Fabriken, 
Aktiengeselischaft _......._.-- 6,921,607 b16.2% 270,193 
J.P. Bemberg, Aktiengeselischaft_ 4,426,667 b12.6% 168,000 
do do do “ 1,897,143 b12.6% 72,000 
N. V. Nederlandsche Kunstzijde- 
fabriek (Enka) -..-.....-..--- 2,894,400 18% 144,720 
N. V. ‘“‘Maekubee”’ Maatschappij 
tot Exploitatie van Kunstzijde- 
fabrieken in het Buitenland--__ 303,912 
Erste Oesterreichische Glanzstoff- 
RE ere 2,051,406 8% 91,173 
“Snia Viscosa’’ Societa Nazionale 
Industria Applicazioni Viscosa__ 624,625 
Asahi Kenshoku Kabushiki Kaisha 997,000 15% 74,775 
Duta) ch, 6 ok adh beanne €$32,783,085 $885,156 
10-year 7% a to affiliated { $10,000,000 (Interest) $700,000 
l-year 7% loan j{companies...-.....- 1,000,000 (Interest) 70,000 
Other marketable secur. (at cost) - 503,464 
Sal csniesit thes ahi thet tictatbygp ain dblas we tndsae thesicte 1,025,000 
I Sia ah tn cs cit ingntivg, ati imeviion tert $45,311,549 $1,655,156 


a Final payment of $20 per share due July 11929. b After deduction of German 
tax of 10% on dividends. c Final payment of 75% due on July 1 1929. These 
shares call for half of any dividend declared for the fiscal year ending Sept. 30 1929, 
payable during Feb. 1930. d Annual expenses of the corporation are estimated as 
follows: Operating expenses, $30,000; Federal income tax, $138,200: balance of 
organization and initial expenses to be charged off in 1929, $25,000; total, $193,200. 
e At market prices on May 31 1929, over $34,300,000. f After deduction of full 
payments during 1929 on account of subscriptions to the above 33,750 shares of 
American Glanzstoff Corp. B common stock and 12,000 shares J. P. Bemberg, 
Aktiengeselischaft, common stock. 

Note.—Conversions from foreign currencies into dollars have been made at par of 
exchange.—V. 128, p. 1230. 


Atlantic Investments, Inc.—Stock Offered:—The At- 
lantic Corp., New York recently offered a block of capital 


shares at $50 per share. 

The Atlantic National Bank of Boston, transfer agent. Free from 
Massachusetts income tax. Dividends are free from the normal Federal 
income tax; and are free, under present laws, from the Mass. State income 
tax. A duplication of State inheritance taxes is also avoided as these shares 
are subject to taxation only by the Federal Government, the State of 
Mass., and the State in which the owner is resident. If. however, there isa 
reciprocal arrangement between the State of residence and the State of 
Massachusetts, no inheritance tax is levied by the State of Massachusetts. 

Company.—Is a Massachusetts corporation organized to invest in se- 
curities and to provide a medium of diversified investment for those 
who desire conservative stocks as well as bonds in their portfolios. 

The directors will serve as an investment committee with full power to in- 
vest and reinvest the property of the company. Company utilizes the 
facilities of the investment subsidiary of The Atlantic National Bank, The 
Atlantic Corp. of Boston, which receives as compensation on the last 
days of March, June, September, and Dec., \% of 1% of the net liquidating 
value of Atlantic Investments, Inc. 


Cost of Operation, &c.—The management fee, taxes, the selling commission 
and at are the only o toy t ter than 
borrow mon an amount grea 
50% of ita net Penating value, nen for a exceeding one year. 
f Distribution. tion from The Atlantic . of Boston, 
Atlantic Investmen: ¥ issue to the former the num of shares 
at one dollar less than the net liq 


Atlantic Corp 


Directors, Herbert K. Hallett, George 8. Mumford, John E. Oldham, 
Ruseell B. Spear, Henry P. Briggs, Alva Morrison, Orrin T. Hart. 


Atlantic Marine Airways, Inc.—Organized.— 


This Company hae been organised lanes between 


that city and including iyaunie, Woods Hole and 
, inclu , 
Nantu It will also operate between Boston and Nantasket, Bed- 


‘ New 
ford and Martha's Vin . These towns and the sections around 
form one of the outstan vacation areas of the country. 

The company has been incorporated in Massachusetts with an authorized 
capitalization of 20,000 shares of no par vot common stock all of which 
will be outstanding. It has no funded debt. It owns at present eight new 
seaplanes, five -emy biplane flying boats made by the Consolidated 
Aircraft Co. and t Fokker six-passenger mono-seaplanes. Other ships 
will be purchased as business necessitates them. 

The ma ment includes: Charles M. Ewan, President froreaesiy with 
the Ohio Val 7 Transport Co. and Pacific Marine Airways, Inc.), Clarence 
R. Edwards, Chairman of the board (Major General U. 8. Army, retired), 
and Henry B. Nichols, Treasurer (formerly Treasurer and General M 
of National Mattress Co). The other directors are Col. Thomas M 
(of the Massachusetts National Guard) , George Murray (Treasurer of Diesel 

arine Equipment Co.), Theron R. Kelly (President of Diesel Marine 


Equipment Co.), Edwin J. Ryan (President of E. J. Ryan Construction 
oe.) mg Frederick A. Stevens (of the Aviation Investment Research 


_ Atlantic Seaboard Airways, Inc.—Stock Offered.—An 
issue of 50,000 shares of common stock (no par value), is 
being offered by Charles S. Rodd & Co. at $15 per share. 


Capitalization— Authorized. Outstanding. 
Capital stock (no par value)_._......_-.----.- 150,000 shs. 122,735 shs. 
ransfer agent, Corporation Trust Co., New York, N. Y. ‘Registrar, 


Empire Trust Co., New York, N. 
Data from the Letter of C. L. Ofenstein, President of the Corp. 


Company.—Chartered March 23 1929 as a holding and operating com- 
pany to acquire and (or) operate properties which have for their purpose 
active participation in various branches of the aviation industry. Seas ge A 
has acquired all of the common voting stock and more than 98% of the 
preferred stock of International Airways, Inc., which company owns 100% 
of the capital stock of Potomac Flying Service, Inc. Both of the latter 
companies are located in Washington, D. C. Corporation has acquired 
more than 95% of all the capital stock of Gettysburg Flying Service, Inc., 
< ane: Pa. All of the acquired companies have been in operation 

‘or some time. 

Purpose.—Proceeds from this oar gen | will be used in acquiring additional 
properties; to provide the corporation with additional funds for the enlarge- 
ment of operations of present subsidiaries, and for other corporate pepe 

Directors.—Fred R. Huettig, James Elwood Jones, Carleton E. ° 
C. L. Ofenstein, Edward W. Pou, Reuben H. Reiffin, Thomas A. Wadden, 
John G. Walling.—V. 128, p. 2467. 


Atlas Stores Corp.—Sales Increase.— 

Four Months Ended April 30— 1929. 1928. 
EE CO te dcnvcnehenniatindegdes $2,170,200 $1,826,022 
—V. 128, p. 1559, 1058. 


Backstay Welt Co.—Earnings.— 

The net earnings of compen: for the 4 months ended April 30 
$155,115 and, according to President A. C. Schmer, sales and profits for the 

oe, awe 35 *, o excess of those for the corresponding 4 months of 1928. 
—vV. _ ; 


Bickford’s, Inc.—Stock Offered.—George H. Burr & Co- 
are offering 34,000 shares $2.50 cumul. conv. preference 
stock and 34,000 shares common stock in units of one share 
of each at $56 per unit. 


The $2.50 cumulative convertible preference stock is preferred as to 
dividends, and as to assets up to $38 pershare. Dividends payable ego 
beginning Oct. 1 1929. Cumulative sinking fund commencing July 1 > 
is provided to retire annualy 3% of the greatest 
erence stock ever outstanding. Red. after June 
directors in whole, or in par 


Increase. 
$344,178 


were 


number of shares 0 - 
30 1931, at the option of 
t, upon 30 days’ notice, at $41.80 per share 
and dividends. Dividends exempt from present normal Federal income 
tax. Trnasfer agent, New York Trust Co. R trar, Brooklyn Trust Co, 

Conversion Previlege.—Convertible up to July 1 1934, at the holders 
option upon 5 days’ prior written notice on the basis of one share of common 
stock for each share of $2.50 cumulative convertible preference stock. In 
case of call the holder may convert (after giving the 5 dyas’ notice) up to 
and including the fifth day prior to the date fixed for redemption. 


Capitalization— Authorized ssued. 
Preference stock (no par)-_--.-.----------- a75,000 shs. 52,804 shs. 
Common stock (no par). --------------- b500,000 shs. 248,744 shs. 


a Including the presently to be issued 52,804 shares of $2.50 cumulative 
convertible preference stock. ‘The conversion feature on the unissued 
22,196 shares of authorized preference stock (which may be issued in 
su uent series) is optional with the board of directors, but shall not 
be more favorable than is the conversion feature of this series of $2.50 
cumulative convertible preference stock. 52,804 shares reserved 
conversion of $2.50 cumulative convertible preference stock. 


Data from Letter of S. L. Bickford, President of the Corporation. 


History and Business.—Bickford’s Inc., to be incorp. in New York, is 
acquiring the business of 5 corporations, all previously controlled by the 
same interests and operating a total of 34 lunch rooms. Twenty-four of 
the lunch rooms operate in Greater New York, while the balance are located 
in and around Boston, Mass. In both Boston and New York the corpora- 
tion operates its own bakery and commissary. The lunch rooms eperated 
are of the self-service type and serve a “ ted bill of fare,’’ which makes 

ible the maximum use of equipment and a rapid turnover. Emphasis 

laced on serving meals of high quality at moderate cost. 

he business has operated a bonus system, and has encouraged stock 
ownership by employees with the result that employee relations have 
always been satisfactory. 

Sales and Earnings.—The sale earnings of the business for the 5 years 
ended Dec. 31 1928 (or from the respective dates of inception of the pre- 
decessor companies), after eliminating non-recurring items (exclusive of 

ofits from the sale of leaseholds and leasehold properties) averaging 

,881 per annum, after deducting Federal income taxes at the rates pre- 
vailing for the respective years, and after including 6% per annum on the 
proceeds of this financing, have been as follows: 


Cal. Year— 1928. 1927. 1926. 1925. 1924. 
Sales. ong éecckas $4,603,876 $4,165,403 $3,824,799 $3,381,140 $2,169,285 
Earns. aftertaxes 531,110 448,828 y440,121 312,164 y225,149 
xNo. times pref. 

stk. div. reqts. 

Ce, ee 4.02 3.40 3.33 2.36 ° 1.71 
Earned per sh. on 

248,744 shs. of 

com .stk....-. $1.60 $1.27 $1.24 $0.72 $0.37 


x Based on 52,804 shares. y After eliminating profit from the sale of 


leaseholds and leasehold pro ies. 

For the first quarter of 1929, after ctteinating Prout from the sale of 
leaseholds and leasehold eo ies, earnings 0 158,353 are reported, 
against earnings of $143,927 for the first quarter of 1928. 

Balance Sheet.—The balance sheet, as at March 31 1929, after giving 
effect to this financing, as audited by James Barr & Co., shows the ra- 
tion to be in excellent financial condition. ‘Total current assets as shown 





therein are $2,075,480, against total current liabilities of $328,309. This 
is a ratio of over 6 to 1, and leaves a net working capital of $1,747,171. 








CHRONICLE 


[Vor. 128. 








FINANCIAL 
p gun to 5 tae ee 


Cash alon It is intended that most 
of this cash will be used for —— Purposes. 

Common Stock Dividends.—The management has announced its intention 
of placing the no par value common stock on an annual dividend basis of 
we. 006. ge M tevived from the present financing will remain 
se.—En 
in " the greater portion of the proceeds is to be used for 


nsion ¥ 
Piiting Application will be made to lst the $2.50 cumulative con- 
vertible preference and common stocks on the New York Ourb Market. 


Blake Mortgage Co., Brooklyn, N. Y.—~Stock Offered.— 
The company announces the offering of 20,000 shares of 7% cumulative 
‘erred stock (par $25), and 15,000 shares common stock (no par) in the 
‘orm of units, each consisting of two shares of preferred and one share of 
no par value common at $65 per unit. 
eferred stock is erred as to assets and cumulative dividends of 
7% per annum. This stock is redeemable as a whole or in part at $27, 
and accrued dividends. Common stock is fully paid, non-assessable and 
each share carries full voting power. The stock is priced at $65 per unit. 


Blaw-Knox Co.—Listing.— 

The Pittsburgh Stock Exchange has approved for listing 1,000 shares 
additional (no pet common s - Upon the issuance of this additional 
steck, the capitalization of the company will be: Authorized 1,500,000 
shares (no par) common stock, outstanding 939,585 shares. The purpose 
of a arenes = capitalization is for the acquisition of additional properties. 
—v. ,p. ; 


Blums, Inc.—£arnings.— 


The company announces net earnings, after , depreciation, 
interest and’ Federal tax reserves, for 3 months ended A ‘. a ne of 
arnings 


148,038, compared with $139,389 for the similar od in 1928. 
or the above quarter amount to over 6% times the dividend reqyirements 
on the 25,000 shares of $3.50 convertible preferred stock now outstanding. 
The balance available for common stock amounts to $126.163, or $1.26 
per share. Gross sales show increase of 9.2% over the 1928 first quarter of 

e company’s fiscal year and over 12% over the 1927 quarter. 
Net carniogs of Blum Building are included in the above statement and 
ameunt to $28,166 after interest and d tion, or over 1% times the 
dividend requirement of the entire issue of preferred stock.—V . 128, p. 3516. 


(H. C.) Bohack Co., Brooklyn, N. Y.—Sales.— 

Period End. June 1— 1929—4 Weeks—1928. 1929—17 Weeks—1928. 

dst eh wih sc ts hana lnc ta $2,197,615 $1,839,089 $9,144,423 $7,990,617 
—V. 128, p. 3516, 3355. 


Boston Woven Hose & Rubber Co.—Stock Offered .— 
A syndicate headed by Stone & Webster & Blodgett, Inc., 
and including Jackson & Curtis, Collins, Breed & Sharp, 
the Jordan-Lyman Co., Inc., and Wise, Hobbs & Arnold 
recently offered a block of common stock at $96 per share. 
The offering does not represent new financing. 


Capitalization— Auth. & Outst’g. 
6% cumulative preferred stock (par $100)_-.----.---_------ $750,060 
eS CO te cuwibembabow ane deh 86,000 shs. 

Dividends.—The present dividend rate on the common stock is $6 per 
share per annum, payable $1.50 Q.-M., and extras. 

Company.—Incorp. in Massachusetts, March 22 1906, succeeding a Maine 
corporation of the same name, incorporated in 1899. Is carrying on a busi- 
ness originally established in 1880, and operates one of the largest, if not the 
largest, factories in the world devoted exclusively to the manufacture of 
meehanical rubber goods. The principal products are hose, belting, mats, 
stair treads, matting, tape, tubing, jar rings, and heels. It also manufac- 
tures packing, small solid rubber tires, automobile top fabrics, and brass 
fittings such as hose nozzles, couplings, &c. 

Sales and Earnings.-—Beginning in 1900 the company and its predecessor 
have shown a net ~—— in every fiscal year —, 1921, a time of general 


deflation. Operations in recent fiscal years ended Sept. 1 chem: ; a 
et per ; 
Poundage. Gross Sales. Net marnenes. of Com Stk. 
I si hss ton sg pth Sia dane 36,561,493 $8,892,780 $506 ,98. $5.37 
NS hk ea es owe o es 46,188,468 10,343,050 1,031,500 11.47 
SRR SEE aE Re 44,160,903 10,923,226 641,527 6.94 
> PIES i Sea ot 44,906,261 9,939,426 973,501 10.80 
RS si ete en so 43,229,580 9,441,994 749,212 8.19 
—V. 128 p. 2996. 


Briggs & Stratton Co.—ZJ/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the new no par capital stock, payable July 1 to holders of record June 20. 
(See V. 128, p. 1910). 

Earns. for 4 Months Ended April 30.— 

Net earnings after charges_____.......--------- 
—V. 128, p. 2996. 


Brillo Mfg. Co.—Earnings.— 


1929. 1928. 
$495,542 $187,812 


Quarter Ended March 31— 1929. 1928. 
I a ee $565,184 $484,817 
Net income after charges and deprec. but before 

SE ne sak i sw dw amnae 77,947 50,802 


—V. 128, p. 3517. 


British Columbia Packers, Ltd. (& Subs.).—Earns.— 
Income Account for the Period Jan. 1 1928 to Feb. 28 1929. 


PUR Se ete oo casa ee Le ch aoe Sab said $1,285,999 
Maintenance, renewals & depreciation. _____________________- 329,953 
Interest on funded debt__________ eee 2 ice mate ie te ars 38, 
Provision for Dominion & provincial income & pack taxes_______ 10, 


Additional 2 months exp. incurred through change of fiscal year 
from Dec. 31 to Feb. 28 


ESOT EEE NEC OR OC oe ETE 
—V. 128, p. 3688. 


British Type Investors, Inc.—4-for-1 Splitup.— 

At the stockholders’ meeting held June 3, it was voted to increase the 
authorized capital to 500,000 class A shares and split each present share 
into four new class A shares. The Guaranty Trust Co. of New York is 
transfer agent for the new stock. 

In his remarks to stockholders President Edward V. Otis stated that 
earnings so far in 1929 had been satisfactory and he expected them to con- 
tinue at a high level. See also V. 128, p. 3517. 


116,962 
$690,182 


Bronx Title & Mortgage Guarantee Co.—Stock 
Offered.—This company, organized under the insurance law 
of the State of New York and authorized to conduct the busi- 
ness of a title and mortgage guaranty company, is offering at 
$75 per share, 60,000 shares of capital stock. The first 
institution of its kind to come into being in the Bronx, the 
new company numbers on its board of directors men pro- 
minent in banking and law as well as general business. 

While the offering is made by the Bronx Title & Mortgage 
Guarantee Co. for its own account, arrangements have been 
made with the Bronx branches of the National City Bank of 
New York, Bank of the Manhattan Co. and Bronx County 
Trust Co. to accept subscriptions. Of the offering price, 
$7.50 a share is payable with the subscription and the balance 
before the close of business on July 2 1929. Subscription 
books close June 18. 


Proceeds will be apportioned $3,000,000 to capital and $1,500,000 to 
—e and reserve funds. Company's treasury will receive entire pi 

of t. issue. No underwriting or promotion fees will be paid by the com- 
7 * ———e with subscriptions. Bronx County Trust Co., transfer 
agent an rar. 





Organization. pany 


—Com ized under the Insurance Law of the 
State of New York by leading 


ess men, and lawyers who are 
actively identified with the development of the Boro of the , is the 
first institution of its kind in that section of Greater New York 


Company is authorized to conduct the business of a title and 
nty company pursuant to the provisions of the insurance law 
siting. with ¢ withiout guaran by, tices snort@ngas op leaproved ron part 
se , with or uu i m es on Vv pro y 
situated in the State of New York and guaranteeing the payment first 
mortgages without the purchase thereof. 
Capitalization.—The authorized capital consists ef one class of stock, 
viz.: 60,000 shares of capital stock (pee $50) each, to be paid for at the rate 
of $75 per share, produ $4,500,000, of which two-t , or $3,000,000 
will be y coy ioned to capital and one-third, or $1,500,000, to surplus and 
reserve funds. 

State Supervision.—Company will be under the supervision of the insur- 
ance department of the State of New York, which renders it subject to 
examination and control by said d ment at all times. 

Directors.—John G. Borgstede, on. Henry Bruckner, Robert M. 
Catharine, Thomas J. Connellan, J. Clarence Davies, John J. Duffy, 
Harry M. Durning, Leo J. Ehrhart, George W. Fennell, T. Tasso Fischer, 
Horace C. Flanigan, Charles H. Friedrich, Hon. Albert Goldman, H 
Goldwater, Monroe Goldwater, John M. Haffen, John Kadel, Louis E. 
Kleban, George L. Kumpf, Jacob Leitner, Emil Leitner, Howell T. Manson, 
Albert D. Phelps, Albert W. Pross, Harry Schrader, Albert J. Schwarzler, 
Jacob Selig, Alexander Selkin, Benjamin Sobol, and William H. Steinkamp. 


—V. 128, p. 3355 
Buffalo & Susquehanna Coal & Coke Co.—Balance 


Sheet Dec. 31 1928. 


Assets— Liabilities— 
Property investment. ------ x$3,594,059 | Capital stock ._.......----- $1,150,000 
Current assets. ......--.-.-- 1,909,997 | Long-term debt - - -- 1,000,000 





Deferred assets. -..-...----- 21,012 | Current liabilities - - 99,107 
Unadjusted debite......-.--. 20,481 | Deferred liabilities 19,901 
——_—_ | Unadjusted credits 144,765 

Total (each side) -_...-.-- $5,545,551 | Corporate surplus-____._--.-- 3,131,778 


x After reserves for depreciation and depletion amounting to $1,994,293. 
—V. 109, p. 2174. 


Burlington Elevator Co.—Bonds Offered—The Minne- 
sota Co., Minneapolis recently offered $160,000 ist mtge. 
6% serial gold bonds at prices ranging from 98}4 and int. to 
99% and int. according to maturity. 

Dated May 1 1929; due serially, May 1 1931 te 1939. 

Company.—A Nebraska corporation. Has under construction a re-in- 
forced steel and concrete grain elevator, which u completion will have 
a capacity of 633,000 bushels. The construction ef the cy 4 will 
conform to thoroughly modern standards and it will be designed for ad- 
ditional storage of approximately 400,000 bushels at minimum cost. The 
property immediately adjoins the flour mill of the Omaha Fleur Mills Co. 
and upon completion of the elevator it is anticipated the Omaha Flour 
will effect a substantial savings in the storage and handling of ite grain 
threugh co-ordinaiion of these units. 

Security.—Secured by a direct first mortgage upon all fixed assets owned 

ether with and subject to a lesase for eT ea to the Omaha Flour 
Mills Co. Company’s interest in this lease will be assigned to and pledged 
with the trustee as additional security. When completed the ett art 4 
will represent an actual cost of not less than $251,456, of which $11, 
represents the cost of the land. The Omaha Flour Mills Co. guarantees 
completion of the elevator and will purchase for cash the entire common 
ry 7 on the company, which will represent an investment of approximately 

Lease.—Omaha Flour Mills Co. has leased frem the Burlington Elevator 
Co. its property for a term of 15 years from May 1 1929, at a rental of 

0,000 annum. In addition to the fixed rental the lease vides 
that the Omaha Flour Mills Co. shall maintain the property in g operat- 
ing condition and shall pay the cost of insurance, taxes and any assessments 
which may be levied against the property. 

Purpose.—Proceeds will be deposited with the trustee and will be used te 
Pay part of the cost of the elevator now under construction. 


Burns & Co., Ltd.—Earnings.— 


Income Account Year Ended Dec. 31 1928. 
Operating profits before depreciation. __._.....------------- 
Ce TAREE EF GE. obs ee awkode danse darkuneneeaneus 


Se Sn cs Lead a adh dt is a Ab owes eo ng 
NN en iee ome oe 
Income war tax (estimated) 


$1,263,134 
146,478 





$1,409,612 
$274,359 
30,000 











Approp. for development (subs. companies) ________--------- 60,000 
Int. on funded & other indebtedness (net)._...___---------- 449,525 
Oe ie a hah all nla $595,728 
Dividends on preferred shares__._......._.--------------- 343 ,295 
i Ts 2: es onan nmataea ees $252,433 
—V. 127, p. 2093. 
Butterick Co.—-Earnings.— i soit 
uarter Ended March 31— 
Sales, | ca sl i ns ak sal Saige pl ak hh pote St $2.000.677 % 131 658 
Say, Sa Ns isc Spb wate mins ico chien ohne J 9 P ’ 
Interest, depreciation, &c_.....--.....-------- 100,591 88,248 
I a i Sea as sbigcshecin smi seve ahagammeae $136,574 $225,145 
Me ne TE, ia wh a ito a ress tec 2,053,153 1,528, 
Shares com. stock outstanding (mo par)_-------- 210,864 210,785 
Ear OO SERIE NEE EO Oe $0.65 $1. 
—V. 128, p. 1734. 
Buzza Clark, Inc. (& Subs.).—Earnings.— 
x Income Account for the Period Ended Jan. 31 1929. 
Wa aN oe Ps on eee ee eo dao ok ee dee euceke $2,780,090 
CRI on on os SER eee omen ae isnucaeaew 1,466,689 
BEDS SIREN aR OOO EIN Oy Re a NSS ME PI IID Re ie TREE oN $1,313,401 
Selling, Eeaeral & administrative expenses________...------- 1,030,719 
I Noe on ee a ho dal mee ki awaiw de $282,682 
IN NN ee gc eee eee 105,506 
Provision for Federal & N. Y. State income taxes________---- 23 ,539 
SU 3 a ee ee cies aduapte eiub as & $153 ,636 
Divs. on first & second preferred stock---____.------------- 91,386 
Denia ek: elk Bi ISR. oss cg once ce nciscnnceesks $62,250 
Earns. per sh. on 100,000 shs. com. stk. outstd. (no par)_-_-_- $0.62 
x This report includes results of operators of the Buzza Division for 


period of twelve months and of the Clark Division for a period of thirteen 
months.—V._126, p. 4085. 


California Petroleum Corp.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 
sk cap dain ges $1,648,919 $1,315,451 $6,608,567 
Common dividends. -_....-.-------- 2,060, 3,055,414 3,806,434 





EARS: SF ta Mag eae ea ape $412,047 $1,739,963sur$2,802133 
Shares com. stock outstand’g (par $25) 2,060,966 2,060,966 1,979,940 
Earnings per share... ..-.-.------- $0.80 0.64 fi 

x After taxes, intangible development costs, interest, depreciation, de- 
pletion, &c.—V. 128, p. 1911. 


Canadian Mining & Securities Corp.—New Investment 
Company Formed To Deal in Securities of Canadian Oil 
Producing and Mining Companies.— 


The formation of this corporation, organized under the laws of the 
Province of Ontario as an investment trust, with broad powers to buy, 
sell, hold and deal in securities of every kind, and to participate in syndicates 
and underwritings, is announced by A. D. Watts & Co., members of the 
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Montreal Stock Exchange, who are offering 175,000 shares common stock 


in the securities of Canadian com- 
to the invest- 
ticipate in the development 


(par $10) at $11 share. 
The : tion 


corpora d primarily 

Panies producing oil and mineral ucts, thus present 
ment public a medium whereby they 
of Canada’s natural resources. A ion of the ho 
will include the securities of financial, public utilit 
panies. The investment poe | of the tion will 
Sine Gabe edicamhous of thi area roulatie panicles in rilatog: shacks 

e 6 advantage of the ts tive ties 8 ° 
The corporation’s funds will be invested under certain restrictions which 
provide among other things that at least 60% of the subscribed and paid-u 
Capital of the corporation must be inves in the securities of dividend- 
paying companies; that an amount not exceeding 25% may be invested in 
companies not paying dividends; and that not over 0% is to be invested 
in companies producing any one commodity. 

Under the terms of the management contract, A. D. Watts & Co. will 
receive no compensation until the corporation earns annually 8% on its 
Capital and surplus. In any year in which the realized profits exceed 8%, 
the managers will be entitled to receive 20% of the net profits but only to 
the extent that the payment thereof will not reduce the net profits below 
8%. The requirements for the annual earning of net profits of 8% shall 
be cumulative so that in any year, if the corporation shall fail to have earn- 
ings of that amount, the deficiency will be made good in subsequent years 
before the firm will be entitled to compensation. 

The rd of directors which is composed only of partners and associates 
of the firm of A. D. Watts & Co. is as follows: A. D. Watts, Pres.; Harry 
E. Gee, Managing-Dir.; I. H. Hertzberg, Vice-Pres.; Ruskin Watts, Dir.; 
and Charles B. Watts, Sec.-Treas. 


Capital Administration Co., Ltd.—Lisied.— 
There have been placed on the Boston Stock Exchange list 60,000 shares, 
(no par value) class A common stock (authorized 280,000 shares) as the 
same are released from deposit with the New York Trust Co. for the benefit 
of the holders of allotment certificates of the company.—V. 128, p. 3192. 


Case, Pomeroy & Co., Inc.—Transfer Agent.— 
The National City Bank of New York has been appointed transfer agent 
ove a ” epdmenmanel covering 445,000 shares of common stock. 
—v. : r 


(J. I.) Case Threshing Machine Co.—Name Changed.— 

On June 1 the name of this company was changed to ‘“‘J. I. Case Co.” 
The change in name does not in any way affect the corporate identity. 

The company’s announcement says: 

Over a period of years the company has been adding to its line of product. 
In 1928 it purchased the implement plant and business of the Emerson- 
Brantingham Corp. at Rockford, Ill., and it is now a full-line company; 
therefore the words ‘‘Threshing Machine”’ in its corporate name no longer 
indicate the class of product it manufacturers and sells as it did many years 
ago when the company’s principal product was threshing machinery. It 
is therefore appropriate that the words ‘“Threshing Machine’’ should be 
eliminated. 

The company also purchased last year all the outstanding right to the 
use of the *‘Case’’ and ‘‘J. I. Case’’ on plows, harrows and certain other 
_— a so it now has exclusive right to the use of that name.—V. 128, 
Pp. 3517. 


Celotex Co.—Retires 3-Year 6% Notes.— 

The unconverted balance of the company’s issue of 3-year 6% gold notes, 
due June 1 1929, was paid when due, according to an announcement by 
President B. G. Dahlberg. Of the original issue of $1,000,000, $622,000 
Was converted into the preferred and common stock, leaving a balance 
of $378,000 to be paid in cash by the company. Out of the $4,250,000 
bonded debt existing three years ago, there is now outstanding less than 
$3,000,000 of ist mortgage bonds and 10-year convertible debentures. 

Earns. for 6 Months Ended April 30— 1929. 1928. 
Net sales after deduct. of er gn allow. & discts_._ $4,534,085 $3,886,987 
Cost of sales, incl. maint. of plant & equipment, 

shipping, publicity, sell. & adminis. exps., but 


of the tion 
and indust 
be to construct and 


ying stocks but at the same 











exclusive of depreciation of plant & equipment... 3,571,960 3,116,121 

RON TOI igi stress wo we sintihn Se wihjak ain $962,124 $770,866 
Other earnings, int., discts. & sundry receipts---_- 28 ,367 24,650 

I ii nce nib he) tues tem mien nw ope a $990,491 $795,516 
Depreciation of plant and -— re 196,372 198,398 
Interest charges, incl. amortiz. of discount & exps. 

EEN SE OTe 169,275 182,681 
Provision for Federal income tax_----.-..------ 40,000 56,037 
Non-r ¢ charges, price adjust. of dealer inven- 

tories of Celotex acct. of price reduct. Dec. 10 '28 214,507 sda 

Net income available for dividends. -..--..--- $370,338 $358,400 


—V. 128, p. 3356. 


Central Aguirre Associates.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 37%c. per share, 
lacing the no par capital stock on a $1.50 annual basis. his dividend 
payable July 1 to holders of record June 20. Quarterly dividends of 
50c. per share were paid on Jan. 2 and April 1 last. ‘This stock was issued 
in the latter part of 1928 in exchange for the stock of the Central Aguirre 
Sugar Co. in the ratio of four tes shares for each Sugar Company 
$20 per share. The latter was distributing quarterly dividends of $1.50 
per share on its stock with various extras.—V. 127, p. 3402, 3709. 


Central Finance Co., Inc., New Orleans, La.—WNotes 
Offered.—Whitney-Central Bank, New Orleans, recently 
offered $250,000 coll. trust notes series A 6% at par and int. 


Dated March 1 1929; due March 1 1934. Principal.and int. (M. & 8.) 
payable at Whitney-Central Trust & Savings Bank, New Orleans, trustee, 
without deduction for normal Federal income tax up to 2%. 

Security.—Notes are the direct obligations of the company. Secured by 
deposit in pledge with the trustee of notes of an amount equal to 125% of 
the outstanding collateral trust notes, including this issue. The collateral 
pies consists of notes which are the direct obligations of individuals, 

and corporations who are purchasers of passenger automobiles, trucks, 
tractors and other motor vehicles, secured by a first chattel mortgage lien 
on the vehicle purchased, representing an average of less than 66 2-3% 
of the purchase price, payable in monthly installments ofver a period of 
not exceeding 18 months and are of small amounts, the average being 
approximately $500. 

Company .—Established in 1924. 
in New Orleans. 


Chain Properties, Inc.—Bonds Offered.—Wolff-Schield 
& Co., St. Louis, recently offered $115,000 1st mtge. 6% 
serial gold bonds at 100 and int. 


Dated May 1 1929; due serially 1929-1938. Principal and int. (M. & N.) 
ayable without deduction for normal Federal income tax not exceeding 
YJ at office of Wolff-Schield & Co. or Franklin-American Trust Co., St. 

Louis, Mo., trustee. 

Security.—Eight corner properties in the city of Springfield, Mo., each 
of which is improved with new supertype or Denver type gasoline and service 
stations, in accord with the Texas Co.'s specifications. ‘The present value 
of the real estate, exclusive of all improvements, is considerably in excess 
of the amount of this loan at maturity. 

es.—The Texas Co. has leased the properties securing this issue. 
Leases, assigned to and held by the trustee, run for a period of 10 years, 
and require that lessee shall pay all maintenance, repair and other charges 
exclusive of taxes, insurance and such major repairs or replacements as are 
fully covered by fire and windstorm insurance. 

Rentals.—Gross rentals amount to $20,580 annually. Taxes and insur- 
ance are estimated at $2,100, leaving $18,480 for the service of this loan, 
more than 2.7 times greatest annual interest charge or more than 5 times 
interest charge at maturity. 

Purchase Options.—The Texas Co. has options to purchase any or all of 
the properties during the terms of their leases at prices totalling $180,250 
during the first five years of the leases, or totalling $187,750 during the last 
five years of the leases. In the event of exercise of purchase options, bonds 
of the last maturity of principal amount equal to the purchase price must 


Is one of the leading finance companies 


com- 


Chain Store Investment Corp.—Split-up A pproved.— 
The stockhol ,on May 22, oni - 
e olders, on 22, voted to re par value or the com 


mon shares from ; 
to 175.000 $25, 40 $5, and the ausher/sed common 


common stock of $25 par = surren t tes 
stock now pf Of the balance of 75,000 of the authorized common 
stock 50,000 shares will be held against the conversion privilege of the out- 
standing preferred stock. Preferred olders are now entitled to con- 
vert into 10 shares of common stock of $5 par or if th is 
redemmed to an option to purchase 10 shares of common stock $10.50 a 
The rema 25,000 shares will be held subject to the option 
that was granted to ds, Jeffries & Co. on Aug. 29 1927, to subscribe 
to 5,000 shares of common stock of #5 par value at $25ashare. Upon the 
new Capitalization Childs, Jeffries & Co. will become entitled to su ibe 
to 25, shares of $5 at $5 a share. 

During the year en Dec. 31 1928, the corporation earned through 
dividends and interest income as well as from ties sold, after all 
our including dividends and taxes, the sum of $163,779, equivalent to 
$1.64 per share on the increased new stock. In addition, the market value 
of the securities owned exceeded whichever was the lower of the cost or 
market price of such securities by the sum of $563,966, equivalent on the 
new stock to $5.62 per share. Actual earnings plus appreciation therefore 
aggregated for the year 1928, $7.26 per share on the new stock. Total 
assets increased 62.6% during the year, solely through earnings and appre- 
ciation of securities held. For the quarter ending March 31 1929, the com- 

any earned through dividend and interest income and sale of securities, 

85,693, equivalent to 86 cents per share on the new stock. This compares 
with $9,100 or 9 cents per share earnings during the corresponding quarter 
a year ago.— V. 128, p. 3192. 


Chandler-Cleveland Motors Corp.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 
Gross profit from sales y$2,826,423 $3,483,003 $4,533,477 
RN. Gs. oii k eee enna ns 3,226,727 3,456,112 4,097,148 
Federal taxes (estimated).......... _ ---.-. 35,0 
Prov. tor contingencies 





WOR I ke re es def$400,305 def$473,109 — $401,329 
gE REE a inhalant sp lhiee z$1 ,286 ,666 
Earns. per sh. on 350,000 pref. shares 

Ce Bt er oc ncaa ke uote Nil Nil $1.14 


x Includes depreciation. y Includes other income amounting to $270,500 
z As follows: Chandler-Cleveland Motors Corp., pref., $1,249,080; minority 


interest in constituent companies, $37,586. 
Consolidated Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 

Assets— $ ~ Liabilities— $ 
Fixed assets ----. y 6,734,573 7,183,649|xCap. stk. & sur_14,211,402 14,466,944 
Good-will......_. 5,000,000 5,000,000} Notes payable....  __-_---- 28,633 
0 Eee 425,986 189,158 | Accts. payable... 321,260 747,122 
Notes &accts.rec. 198,255 273,337 | Customers balance 23,533 63,995 
Inventories - -.--- 4,795,055 3,231,786| Accrued taxes_... 160,343 187,655 
Invest.inaffil.cos. 156,817 323,515 | Other notes pay... 2,300,000 -----.-. 
Other assets - -_-__ 5,589 15,438 | Wages, int.pay .&c. eee Te 
Deferred charges.. 162,166 156,937 | Dealers’ deposits.. 102,157 79,472 

Contingent reserve 300,000 800, 
TOs pan kwows 17,478,441 16,373,823! Total......--- 17,478,441 16,373,823 


x Represented by 350,000 shares of no par preferred and 280,000 no par 
o—- of common. y After deducting allowance for depreciation.—V. 128, 
Pp. ; 


Cherry-Burrell Corp.—Larnings.— 
The company reports for the 6 months ended Ap 
of $381,827 after all charges, including depreciation, interest and taxes, 
equivalent after providing for the preferred dividends to $2.22 a share on 
the 136,414 shares of common ouaek outstanding.—V. 127, p. 2825 


Childs Co., New York.— Sales.— 
Period End. May 31— 1929—Month—1928. 192 
din & om a lndeatick teas 4 $2,261,558 $2,132,363 $11,1 


ril 30 1929, net income 





9—5 Mos.—1928. 
44,201 $11,123,600 


Chrysler Corp.—New Directors, &c.— 

E. F. Hutton and Waddill Catchings have been elected directors to fill 
vacancies caused by the resignations of G. W. Mead and D. R. McLain. 
J. 8. Bache has been elected an additional vice-president. 

Walter P. Chrysler, President and Chairman of the board, commenting 
on the corporation’s operations, stated that May shipments showed an 
increase of 38% over shipments for the same month last year and that ship- 
ments for the first 5 months of 1929 showed an increase of 19% over the 
corresponding period a year ago. This showing is particularly satisfactory 
considering that in the first 5 months last pe 33,000 Dodge standards were 
shipped and this low priced Dodge line of cars has now been discontinued. 
The greatest individual gain in sales took place in the Plymouth line, where 
May shipments totaled over 17,464 cars or more than double May 1928 
shipments which were only a little over 8,300 cars.—V. 128, p. 3518, 3689. 


City Machine & Tool Co.—£arnings.— 


4 Months Ended April 30— 929. 1928. 
Net profits after charges & Federal taxes_-------- $213,833 $169,585 
mae oe share on 150,000 shs. com. stk. (no par) $1.42 $1.13 
—V. 128, p. 1912. 


City Manufacturing Co., New Bedford.—Liquidating 
Dividend of $25 a Share.— 
The stockholders on May 15 poyreves the following recommendation 
of the directors: “‘That the capital stock be reduced from $375,000 to 
$187,500 and par value of the shares of the stock be changed from $50 a 
share to $25 a share and there be paid from the capital assets of the corpora- 
tion to each shareholder the sum of $25 a share for each share of stock 
owned by him. Such yas to be made to stockholders of record June 
1 1929 on presentation of their, certificates to be duly stamped”’ and on all 
matters relative or pertinent Chereto.”’ i é 
Explaining their rejection of J. Murray Howe’s offer of $75 per share 
for the company’s stock, the directors state: ‘An offer has been made of 
the equivalent of $50 per share after the payment of $25 per share on 
pA in reduction of the capital stock. he directors have declined it 
because it is less than the value of the net quick assets without including 
anything for land, buildings and machinery. Another objection to this 
offier is that it contemplates allowing only up to 50% ef the shares to 
articipate in the expected profit from the transaction. The directors 
ove no interest in any a that does not include all stockholders 
on an equal basis. At this time the directors recommend that the plants 
be operated so long as they can be without materially affecting the com- 
any’s net quick assets. To help in doing this, all overhead expenses have 
nm reduced to a minimum. If it becomes advisable to liquidate the 
affairs of the corporation, the directors are confident that they can hanlde 
the matter in the interest of all the stockholders and realize a higher figure 
than has been offered.”—V. 128, p. 3193. 


Claremont Investing Corp.—Common Stock Offered.— 
Offering of an additional issue of 35,000 shares (no par) 
common stock is being made by Furlaud & Co., Inc., at 
$20.50 per share. 


Transfer agent: Equitable Trust Co. of New York. Registrar: Fidelity 
Trust Co. of New York. 

Capitalization— Authorized. Outstanding. 
Participating preferred stock (no par) 40,000 shs. 40,000 shs. 
Common stock (no par) 120,000 shs. 120,000 shs. 
Data from Letter of Ira A. Schiller, Pres. of the Corporation, 


Company .—A New York Corporation, organized in Dec. 1927, by interests 
affiliated with the Claremont National Bank to acquire, hold sell, under- 
write, offer and generally deal in bonds, stocks and other securities of 
financial, industrial and public utility companies. ‘The corporation also 
participates in syndicat+s and underwritings of security issues. 

Earnings.—F¥or the 14 months from the inception of its business to Feb. 
28 1929, the corporation’s earnings (exclusive of appreciation in market 
value of securities on hand), based upon the average capital employed. 





be retired at 1024%% and accrued interest 


have been at the annual rate of 17.69%. 
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N for the 4 months ended April 30 1929, amounted to $173,458 
ens: for fixed and a dividends on the preferred stock 
pn per 


which is at the annual rate on 120,000 shares of 


: 


stock to be tly outstanding. These earnings do not reflect any 
iarome result frond additional capital to be provided through the sale 
t issu 


6. 
vidends the icipating preferred stock have been paid regularly 
FR iy aon a eo soration, The common stock is at present on 
an annual dividend rate of 75 cents 


rectors. es G. Bond, J. Dolen, Maxwell E. Erdofy, 
Edward B. Hixson, Jr., William J. Large, Ira A. Schiller, Carl Sherman: 
Dominick A. Trotta. 
Balance Sheet April 30 1929 (After this financing.) 

Assets— Thabtilittes— 
Cash in banks & on call_..--. $613,880 | Notes payable. --............ $225,000 
Marketable securities at cost.. 737,480)| Capital & surplus..-......... 2,069,883 
Notes receivable. ....------- 458,731 
Subscriptions receivable (sec.) 152,092 
Real estate mortgages ------- 318,906 
re eee 13,793| Total (ea. side)..........- $2,294,883 
—V. 128, p. 2096 

(D. L.) Clark Co.—Earnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 


x Net earnings avail. for int., 
ono & Fed’l taxes. $833,815 $924,795 $559,683 $282,458 
x After giving effect to non-recurring income.—V. 128, p. 3689. 


Clay Products Co., Inc. of Indiana.—Bonds Offered.— 
Peabody, Hennings & Co., Chicago, recently offered $500 ,000 
lst mtge. 644% serial gold bonds, series A (with com. stock 
purchase privileges) at 100 and int. 


Dated April 1 1929; to mature in annual series 1930-1939. 


Interest 
yee A. & O. at First Trust 


& he Bank, Chicago, Ill., or Peabody, 
Red. ia whole or in part on 60 days’ notice 


ennings & ©o., Chicago, 
on soy nt. date at 105 & int. to & incl. April 1 1930, the premium decreasing 
\% of 1% each year thereafter. Company agrees to refund to resident holders 


upon proper application, certain State taxes as defined in the indenture. 
poe agg without deduction for normal Federal income tax, not in 
@xCess O os 

Stock Purchase Privileges.—The bonds will carry common stock purchase 
privileges entitling the holders to purchase, prior to maturity or redemption, 
a unit of 10 shares of common stock for each $1,000 bond ($500 bonds in 
proportion) on the following basis: On or before CY 1 1931 at $10 per 
share; after April 1 1931 and on or before April 1 1933 at $12.50 per share: 
after April 1 1933 and on or before April 1 1935 at $15 per share; after April 
1 1935 and on or before April 1 1937 at $17.50 per share; after April 1 1937 
and on or before April 1 1939 at $20 per share. 


Data from Letter of Bert McBride, President of the Company, 

Company.—A Delaware corporation. Owns and operates two plants 
loca at Brazil, Ind. One plant is the largest single unit in America, 
manufzcturing clay conduit for underground cables. The other plant 

roduces a well known line of building tile, which, since its introduction in 
924, has achieved a remarkable success among architects and contractors 
as providing an artistic and serviceable form of wall construction at lower 
cost than any comparable alternative material. The principal user of multi- 
wea bogged conduit is the American Telephone & Telegraph Co. and its subsid- 
les, and the company, has for many years been its main source of 
supply. The contract for the current year calls for delivery of twice the 
quantity delivered in any previous year. 

Security and Assets.—These bonds will be secured 
all of the land, buildings and fixed equipment of the company. These prop- 
erties have been a aised by The Lloyd-Thomas Co. of Chicago, at a total 
net sound value of $1,369,761 and in addition $100,000 cash is reserved for 

lant extensions and improvements, giving a total value of $1,469,761. 

ompany’s pro forma balance sheet, after giving effect to present financing, 
shows net quick assets of $640,020, with a ratio of current assets to current 
liabilities of over 5 to 1, and net tangible assets (taking book value of 
property plant and equipment, and incl. the $100,000 appropriated for Pox 
extensions and improvements) of $1,511,948, or $3,024 for each $1,000 
bond. Based on the appraisal value of property, plant and soeeenens, such 
net tangible assets are equivalent to 34249 for each $1,000 bond. 

Earnings .—F¥or the 5 years, ended Dec. 31 1928, the average annual net 
earnings of the predecessor company, available for interest charges on these 
bonds and Federal income taxes, were $181,524, or over 5.6 times the maxi- 
mum annual interest requirements of $32,500 on this issue of bonds, and the 
earnings for 1928 alone, were 5 times said requirements. Sales for the first 
3 months of 1929 were 50% in excess of sales for the same period last year. 

Sinking Fund.—The mortgage will provide for an annual sinking fund 
in addition to the fixed annual maturities, of 20% of the net income of the 
eo. beginning with fiscal year 1929, after provision has been made 
for the next fixed maturity of bonds, but such sinking fund, at the discretion 
of the directors of the company, may be limited to $25,000. 


Claude Neon Lights, 
junction .— 


Judge Thomas D. Thacher of the U. S. District Court, for the Southern 
District of New York, has granted a motion in favor of the company, 
definitely holding that Photion Instrument Corp. had infringed Claw e 
patent 1,125,476 for the manufacture of Neon electric a = 
motion of Claude Neon hts, Inc. for a prelimin unction against 
Photion Instrument Corp., Photion Electric Corp., Milton Bergstein, Benj- 
amin Diamond and Eugene Quarrie.—V. 128, p. 3356. 


by a first mortgage on 


Inc.—Granted Preliminary In- 


Cleveland-Cliffs Iron Co.—Plan Approved.— 

At a special stockholders’ meeting the plan proposed by the directors 
to create a new class of preferred stock and to form the Chifts Corp. was 
2 ved. The directors were authorized to distribute the new issue of 

000 shares of $5 preferred stock, without par value, to the holders 
of the 400,000 shares of outstanding common stock of the company on the 
basis of 114 shares for each share of common stock held. 

The directors have declared a dividend of 1 shares of $5 preferred 
stock and a cash dividend of $5 per share on the common stock, payable 
July 15 to holders of record July 6. Ninety per cent of the outstanding | 
common stockholders turned in their stock and the plan whereby the 
Cliffs Corp. is formed has been declared operative.—V. 128, p. 2998. é 


Cleveland Wrought Products Co.—‘Siock Offered.—The 
Maynard H. Murch & Co., Cleveland, recently offered 
25,000 shares class A stock (no par value) at $30 per share. 
Of this offering 10,895 shares have been acquired from the 
company and 14,105 shares have been acquired from in- 
dividuals. A small block of class B. stock was offered at | 
$22.25 per share. 


The Guardian Trust Co., Cleveland, transfer agent. The Union Trust ' 
Oo., Cleveland, registrar. Stock is now exempt from the present Ohio | 
ny property tax and dividends are exempt from the present normal ; 


al income tax. 
Authorized. Outstanding. 


Capitalization— 
Olass A stock (no par value) 25,000 shs. 25,000 shs. | 
*60,000 shs. 30,000 shs. | 


Class B stock (no par value) 
* 25,0 res reserved in the treasury for the conversion of class A 














00 sha 
stock and 5,000 shares reserved for sale to the management and chief em- 
ployees of the company. 

Data from Letter of Charles L, Wasmer, Pres, of the company, 
Company.—Established in 1907 as Cleveland Wrought Washer Co., 
which name was changed to Cleveland Wrought Products Co. in 1917. It 
manufactures a complete line of cap screws, set screws, washers, stampings | 
and other similar products. Products are sold to approximately 1,800 ' 
eustomers, including practically every line of industry in the country and 
it has a steadily increasing export business. i 
Financial Condition.—Balance sheet as of March 31 1929, adjusted to 
ve effect to the payment of a cash dividend to present common stock- 
olders and to this financing, shows current assets of $489,227 of which | 
$135,101 is represented by cash and marketable securities, and current 
liabilities of $64,0¢2, or a ratio of over 7.6 to one. Buildings, machinery 
and equipment are carried on the books for $345,692. 


! 


iF 


Earnings.—Net earnings after depreciation and Federal income taxes 


1929, @ mos.) , 1928. 1927. 1926. 
on ° . 
eS $6.32 $3.99 $5.18 


shs. class B 7 3.60 1.66 2.65 

Pur .—Proceeds from the sale of 10,895 shares of class A stock ac- 
quired from the — ny will be used to retire the company’s 7% preferred 

k now outstan ‘ 

oS ividends.—It is the intention of the directors to place the class A stock 
on a $2 annual dividend basis and the class B stock on a $1.40 annual 
dividend basis with the first quarterly dividend of $0.50 per share on the 
class A stock and $0.35 per share on the class B stock payable on, Aug. 15 
1929, to holders of record Aug. 5. 

Listing.—Application will be made to list both the class A and class B 
stocks on the Cleveland Stock Excha 


Coleman Lamp & Stove Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


G Operating POE . 2.2 cic nn cdncdctn dcccscccccccscoscese $2,542,185 
Selling, administration & general expenses -.-----.------------ 1,526,140 
Operating profit... . . . 2 2 2 ooo cc cccwecccecencnnsccccoccee $1,016,046 
Other income. - - - - - 2 2 oo oe on on en en on en ee wn ere ec eeeee---- 32, 
Total IG0O .. «oc ccccsnccesesssnessnresscescuscassennccs $1,048,516 
TRSIENG 6 on i owe te recur ssscunadecéeoronanbsbwsésisnoanabaum 43,891 
DORCOUAION. a no ntinn ne ccgeccbonccoccccedpeoonosesoncensos 118,247 
Other GOGuctions.. . «oo cacdsncccsbascnnsssneanscbsdbanacona 29,36 
DORGTR COREE. 60 cnc cc cnnsogenasnwdnsubdésidinangbbhnabunne 103 ,150 
Minority (n6ereses. 2... a cswcicasonscnracepansteceuseudssainn 13,11 
N66 INGUMND . ..< - co nde rsodvckenviotsgriakcespibemedseucn™ $740,749 
Earns. per sh. on 100,000 shs. com. stk. (no par)---...-------- $7.40 


Comparative Balance Sheet. 











Asseas— Dec .31’28. Mar.29’°28 Ltabiltttes— Dec.31 '28. Mar.29'°28 
Land, bidgs. & eq.$1,490,054 $1,496,441 | Capital stock ---- $3,044,914 $2,991,612 
Unimproved land 82,401 81,151| Pur. contr. pay. 

Secur., notes & ac- not current... 269,584 279,965 
counts rec., not Res. for conting - - 9,182 9,233 
current ........- 31,196 35,037 | Minority interest _ 49,376 39,941 

Cash sur. val. ins. 32,410 27,444; Surplus.......... 669,205 574,537 

Treasury stock - - - eee Notes payable_._.. 101,200 136,274 

Supp. & def. chgs. 111,847 132,181) Accounts payable. 165,146 342,883 

Pe vesciades:: caitdes 2,563 | Employ.’ div. ctfs. a 

Oo ea eer 365,118 128,837 | Pur. contr., curr__ 25.651 24,525 

Notes & accts. rec. 416,278 1,150,733| Fed. taxes & accr. 157,287 172,906 

Due from officers 
SO eee 57,513 

Marketable secur. 200,000 # ----.-- 

Inventories. ...-.-. 1,829,634 1,459,976 
TOR ss ieiniuw'e $4,559,507 $4,571,876; Total_.....--- $4,559,507 $4,571,876 


—V. 126, p. 3761. 


Collingwood Terminals Ltd.—Pref. Stock Offered.—The 
Willison Neely Corp., Ltd., Toronto, recently offered : 
000 7% cumul. pref. stock at par ($100) with bonus of one 
share of com. stock with each share of preferred stock. 


Preferred as to to dividends and assets. Entitled to cumulative pref- 
erential cash dividends at the rate of 7% per annum. call in whole 


or in part on any div. date at $110 per share and div. on 20 days’ prior 
notice. Registrar and transfer agent: Sterling Trusts Corp., Toronto. 

Capitalization— Authorized. Issued. 
7% cumul. preferred stock (par $100)__-.....--..- F $200,000 


ee Ss AER ee ee 25,000 shs. J shs. 

Company .—After a thorough investigation it has been decided to build 
a 2, ,000 bushel elevator at Collingwood and the company has been or- 
ganized to look after the building and to operate the elevator when com- 
pleted. C. D. Howe & Co. of Port Arthur have been retained to design 
the elevator and to supervise its construction which is now well under way 
and will be in complete operation in time for the 1929 movement of grain. 

Earnings.—Estimated earnings show over 5.5 times the pref stock 
dividends, and show a substantial balance amounting to nearly $2 per 
share on the common stock. 

As it is anticipated that the grain handled will very soon rise to a normal 
volume of more than 6% bushels, e= bushel of elevator capacity, the earn- 
ings are expected to show a marked increase over the above figures. A 
recent report on a Lake Huron elevator shows an average net profit of 7.2 
cents per bushel of capacity for the pos six years, and on this basis the 
average net profit of the Collingwood elevator would be 20% higher than 
the above figures. 


Colonial Chair Co., Chicago.—Bonds Offered.—An issue 
of $225,000 Ist mtge. 614% sinking fund gold bonds was 
recently offered at 99 and int. by Forgan, Gray & Co., Inc., 


Chicago. 

Dated March 1 1929; due Match 1 1939. Red., all or part, on 60 days’ 
notice on any int. date up to and incl. March 1 1935 at 105 less 4% for 
each full year after March 2 1929 and at 102 after March 2 1935. enom. 

,000, $ and $100 c*. Principal and int. (M. & 8.) payable in Chicago. 

entral Trust Co. of Illinois, Chicago, trustee. Interest payable without 
deduction for normal Federal income tax not to exceed 2%. 

Security.—A closed first mort; on all permanent assets now and 
hereafter owned, including valuable real estate improved with f 
fully-sprinkled manufacturing plant located at 1730 to 1758 Nort 
Maplewood Ave., Chicago, containing 125,000 square feet of floor space 
together with dry kilns and seaso: rooms. Replacement value o real 
estate, build , machinery and equipment as determined by independent 

58,157. The net sound depreciated value of these properties 


appraisers is 
$507 FA sval and interest unconditionally guaranteed by 
Charles W. Litsey and B. Raymond Jagor, President and Treasurer of 


the company. 
Sinking. Fund.—Compan covenants to deposit with the trustee every 
3 months May 25 1929, one-fourth of the annual interest require- 


ments, and addition an annual sum equvalent to one-fourth of various 
amounts ranging from $7,500 in 1929 to $70,000 in 1938. 

Company will also pay into the sinking fund beginning Feb. 25 1930, 
25% of the annual net earnings in excess of $75,000 and under $100,000; 
33 1-3% of such net earnings in excess of $100,000 and up to $125,000, 
and 50% of such net earnings in excess of $125,000—in any fiscal year. 
All payments into the sinking fund must be used to retire bonds secured 
y purchase in the open market or by call. 


Stock Units Offered.—The same bankers also offered 7,600 
units, each unit consisting of one share of 7% cumul. pref. 
stock and one share of common stock (with detached com. 
stock purchase warrants deliverable Oct. 1 1929) at $33 
per unit. 

R trar, Chicago Trust Co., Chicago. Preferred stock ($25) is pre- 
ferred as to dividends at rate of $1.75 a share per annum, and as to assets 
up to $25 a share plus divs. in involuntary liquidation and $27.50 a share 
Plus divs. in voluntary liquidation. Divs. payable Q.-J., cumulative from 
April 1 1929. Red. all or gene on any div. date upon 60 days’ notice at 
$27.50 a share plus divs. qual voting rights, share for share, with com- 
mon stock. Exempt from normal Federal income taxes and Illinois personal 
property taxes. 

Sinking Fund.—Quarterly sinking fund Dagtaning March 31 1932, of 
5% per annum of maximum amount of cumulative preferred stock issued 
to retire stock by purchase at market or by call at $27.50 a share. 

Dividends.—Directors have declared intention to place the commen 
stock upon a 60c. per share per annum dividend basis, the first quarterly 
dividend to be payable July 1 1929. 

Stock Purchase Warrants.—The holder of each share of cumulative pre- 
ferred stock of record at the close of business on Oct. 1 1929 will receive 
from the com 
on or before 


y a transferable warrant entitling such holder to purchase 
arch 31 1932, }4 share of common stock at 


$15 a share. 
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Capitalization— q ing. Dated June 1929; Interest payshie J. & D. Principal 
10-9r. Ist mtge: 6346 _ =. -...--....-- si Atte omig228 006 and int. payable a nage ee, Commerce in Toronto, Montreal, 
om open weg) | ee of eR Cy yy ee a 


oie . 
shares is reserved against exercise of common stock 


warrants. 
—Com has agreed to make application to list both the 
cumulative preferred. stock and common s on the Chicago Curb Ex- 


pany ies and 
of the predecessor company of the same name, establisehd in 1906. 
Pany has —. enjoyed an enviable reputation for its line of office chairs. 
se.—The purpoe of this financing is to provide funds to p2, in 
t the cost of acqu the business and properties of the Colonia Chair 


. (predecessor company). 
Earnings.—Certified net earn of the predecessor company for the 
5 years ending Dec. 31 1928, after ustment of management com tion, 
provision for depreciation on basis of oqarenet value, deduction of interest 
on $225,000 first mortgage bonds, ion for Federal income taxes at the 
current rate of 12%, and elimination of interest received from investment 
securities to be withdrawn, available for cumulative preferred dividends, 
were $57,022 a year, or over 4% times annual preferred dividend require- 
ments, and for 2 ending Dec. 31 1928, such net earnings aver 
$49,629 or about 334 times annual preferred dividend requirements. For 
the 2-year period as above, such net average ear after cumulative 
preferred dividends, available for dividends on the presently issued com- 
mon capital stock, were $36,329 or more than $1 a share. During the 
t AF sragik cash dividends paid were over $355,000, an avergae of about 
F a year. In 1922 and 1923 additional dividends were paid in pref- 
erred and common s ‘ 


Columbia Pictures Corp.—Negotiates for British Subsid. 

Negotiations with certain British interests for the formation of Columbia 

Talking Pictures Corp. of Great Britain, Ltd., which will be a subsidiary 

of the Columbia Pictures Corp., are expected to be brought to a close 

shortly by Joe Brandt, President of Columbia Pictures Corp., who is 
this week for Europe. 

The British company, which will be financed by London bankers, will 
be controlled by Columbia Pictures Corp. through the ownership of 
4,000,000 ordinary shares out of the total to be authorized and issued of 
6,000,000 ordinary shares, par 1s. each. The British company will also 
have 2,000,000 shares of 7% partic. cum. preference stock, par 5s. each. 
It is anticipated, after the flotation of these securities in ndon, that 
they will be listed on the London Stock Exchange. 
If present negotiations reach a successful conclusion, the British company 
will pena pictures under the direction of Columbia Pictures directors, 
mainly using American artists in studios to be acquired in the British 
moving picture colony located near Londno. In addition to the production 
of its own pictures, the British company will, under contract with Columbia 

ures rp., distribute productions of the latter throughout Great 
Britain and the Irish Free State. The formation of this British company 
and its control by the Columbia Pictures Corp. will not yg A the 
latter corporation the benefit of the earnings to be derived through its 
ownership of two thirds of the ordinary shares of the British corporation, 
but will materially increase distribution of Columbia’s American pictures 
throughout Great Britain and the Irish Free State, and in addition to the 
increased distribution will result in a large percentage of the revenues 
therefrom be received by the ent corperation. On the other hand, 
the Columbia Pictures Corp. Il distribute in addition to its regular 
American productions the products of the British ig oreery, 4 the United 
States and other portions of the world exclusive of Great Britain and the 
Irish Free State. 

Announcement of the plans for the formation of this British subsidiary 
is the first announcement of several proposed expansion policies of the 
Columbia Pictures Corp. It ry that shortly after Mr. Brandt’s 
arrival in London, announcement of the definite conclusion of these negotia- 
tions will be received. It is understood that a meeting of the Columbia 
Pictures Corp. stockholders will be called in the near future to ratify 
the plans for the formation of the British company as recommended by 
the beard of directors.—V. 128, p. 3356. 


Columbia River Packers Assn., Inc.—Earnings.— 
The company reports for 1928 net earnings after taxes, depreciation and 
nterest on funded debt amounting to $195,179. 
Comparative Balance Sheet. 


Dec.3i'28. Oct. 31°27. Dec.31°28. Oct. 31°27. 











Assets— Liabilities— 
Prop., plant & fl’t’g Capital stock - -.-y$2,475,622 $2,475,161 
equipment - - _.x$2,835,454 $2,889,165|Payroll_._......-.  -...--. 3,061 
GBs oncusncccea 154,442 40,238] Accts. pay—trade 
Accounts receiv’ ble 80,544 228,087 creditors & fish. 129,201 180,863 
Fisherman’sadv’s. 276,089 = —  --. Accr. taxes—State, ‘ 
Notes receivable__ 1,500 2,000 county & Fed_- 67,620 70,608 
Accrued interest... ------ 60 | Accr. int. on bond. 
Inventories - _ _ - _- 428,080 782,720} indebtedness - -- 22,443 11,671 
Dep. with trustee - 2,253 4,615| Bond.mun. assess. 35,437 41,845 
Sinking fund_..... --_--. 2,662 | Ist mtge. 7% gold 
Deferred charges_. 111,540 41,743 BORGES. ow wudecs 1,162,500 1,210,000 
* Treasury bonds --- 2,920 1,920 
MR Sp dina a oe $3,892,825 $3,993,209} Total_.....--- $3,892,825 $3,993,209 


x After deducting $357,042 for depreciation. 
shares of no par value.—V. 127, p. 2826. 


Commercial Bookbinding Co.—Stock Offered.—An issue 
of 15,000 shares of common stock was offered in April last 
at $26 per share by Middleton, Worthington & Co., Inc., 
Cleveland. The stock has been purchased from individuals 
and does not represent new financing. 

Company.—Incorp. in Ohio in April 1908. Starting with a nominal 
capital, it has grown steadily until to-day it is one of the largest and best- 
equipped ag oe in its field in the country. The principal business of the 
company is the [eenmengon of Bibles, dictionaries, standard fiction, juvenile 
books, kodak albums and a large line of ae priced books. 
its wholly owned subsidiary, the World (oe Publishing Co., which 
was acquired during 1928, the output is sold to virtually all of the mail order 
houses and chain stores which handle books. 

Authorized. Outstanding. 
Ss seccle S l a-p nae ti Sibin aa cae 0 shs 0 shs. 


Capitalization— 

Common stock (no par value) : ‘ : 
Registrar and transfer agent, Central National Bank, Cleveland. 
Earnings.—Net earnings after all charges, depreciation and Federal 

taxes at the present rate, readjusted for certain non-r ~ charges, as 

certified to by Scovell, Wellington & Co., have averaged $103,122, or at 

the rate of $2.58 per share for the three years ended Dec. 31 1928. For 

the eaeer year 1928 such earnings were $112,532, or at the rate of $2.81 
share. 

DP“ isidends.—Directors expect to place the stock on a $1.75 annual divi- 

dend basis, payable quarterly, to yield about 6% %. 

Listing.—Application will be made to list the common shares on the 

Cleveland 8 Exchange. 


Commercial Credit Co., Bait.—To Increase Stock.— 

The stockholders will shortly vote on increas the authorized common 
stock (no par value) from 1,200,000 shares to 2, ,000 shares. 

Cha n A. E. Duncan reported that the consolidated volume and net 
income for April was the largest of any month in the history of the company, 
although April is not usually one of the larger months as to net income. 
Net income for April applicable to outstanding common stock was at the 
annual rate of $5.29 per share, and for the 12 months ended April 30 1929, 
was as the annual rate of $4.42 per share on the average outstanding common 
stock. 

Mr. Duncan also stated that finance company rates were based ween 
6% money cost, and while earnings would of course have been larger had 
money rates been lower, the difference is more than offset by a substantial 
increase in volume and by improved efficiency in operations.—V. 128, p. 

56 


Consolidated Press, Ltd.—Debeniures Offered.—R. A» 
Daly & Co., Ltd., Toronto are offering at 100 and int. 
$800,000 644% 20-year sinking fund convertible gold de- 
bentures. 


y Represented by 70,160 





the following prices and int.: 105 up to and incl. June 1 1934; thereafter 
at 104 up to ard incl. June 1 1939: thereafter at 03 up to and incl. June 
re ei ate Ee pares ae Ba reaae cae 

8 
on the basis of 2 of such ehares for ¢ , jebentu 


Secu: ed 
Ontario, made by the company to National Trust Co. 

trustee, constituting a floating charge on the assets and und 

Sinking Pund.—Trost deed will provide for an annual cumulative 
sinking fund of $20,500, the first payment to be made June 1 1930, 
subject to reduction in the proportion that the amount-of debentures con- 
verted into class B shares bears to the total issue of $800,000. Such ‘ 
fund shall be used each year for the redemption of debentures by call or 
purchase at not more than the redemption price. 


Class A Stock ay igh .—The same bankers are offering 
50,000 shares class A common shares at $30 per share. 
Transfer agent: National Trust Co., Ltd. Registrar: The Toronto Gen- 


eral Trusts Corp 

Capitalization— Authorized. Outstanding. 
634% 20-year sinking fund convertible gold debs. $800,000 $800, 
Class A common shares (no par)..._...._.-.-.-- 50,000 shs. 50,000 shs. 
Class B common shares (non-voting no par value). *16,000 shs. 

* Held in treasury to provide for the conversion of debentures. 

Data from Letter of M. R. Sutton, Pres. of the Company. 

Company .—lIs bein: ~ yd P in Canada to acquire the business, assets, 

undertaking and -will of the existing company known as Consolidated 

, Ltd. and the circulation structure of its publications. The business 
was established over 30 years ago and has been in continuous and su 1 
operation since its inception. 

The company owns and publishes Saturday Night, Canadian Home 
Journal, Untario Farmer, Canadian Baker and Confectioner, Canadian 
Cigar anda Tobacco Journal, Canadian Optometrist and Optician, Construc- 
tion, Clothier and Haberdasher, Motor Trade, Trader and Canadian 
Jeweller, Women’s Wear, Dominion Dental Journal. Company prints all 
of its publications in its own modern and ee, on pped printing 
plant, employing a staff in all departments of about 325 persons. In 
addition, a separate division of the business will continue to conduct a 
commercial printing establishment more generally known as ‘Saturday 
Night Press.’’ Associated with the company is an advertising agency, 
“The Consolidated Advertising Service.”’ 

Earnings.—The annual net earnings after depreciation, debenture in- 
terest, and income taxes for the past’ three years have been as follows: 
1926, $64,916; 1927, $77,783; 1928, $177,325. 

On the same basis as above, the net —-- as estimated by the man- 
agement, for the 4 months ended April 30 1929, are in excess of $72,667. 

Thus net earnings of the company for the year ended Dec. 31 1928, were 
equivalent to $3.54 on each share of class A common stock to be presently 
outstanding, while the estmiated net earnings of the company for the first 
4 months of the current Fd were equivalent to $1.45 on each share of 
class A common stock to presently outstanding, which is at the rate of 
$4.35 per share per annum. 


Consolidated Service Co.—ZJnitial Dividend.— 

The company on June 1 paid an initial quarterly dividend of 624 cents 

share on the conv. $2.50 cumul rf stock to holders of record May 
5. See offering in V. 128, p. 1404, 1912. 


Container Corp. of America.—Omits Dividends.— 

The directors last week voted to omit the quarterly dividends ordinaril 
payable July 1 on the class A and class B common stock. uarterly di 
dends of 30c. per share were paid in the class A stock from Oct. 1 1927 to 
April q 1928 incl. On the class B stock, quarterly dividends of 15c. per 
share were paid from Jan. 1 1928 to April 1 1929 incl. 

The directors declared the regular quarterly dividend of 1%4% on the 
pref. stock, payable July 1.—V. 128, p. 2815. 


Copland Brewing Co. Ltd.—Stock Offered.—Beilby, 
Evans & Co., Toronto are offering 20,000 shares capital 
stock at $12 per share. 


Transfer agent and r trar’ Sterl Trust C ., Toronto. 

Capitalization— ” ” FD unorised. Issued, 
7% preferred stock (par $100)-----.------------ 2,500 shs. *2,500 shs. 
Common st (no par) 100,000 shs. 55,000 shs. 

*The preferred stock is convertible into no par value common stock on 
the basis of 4 shares common for each share preferred. 

C Baition af Canata for the ‘prupose’of carrying on, the Dusineas Of 
the Do on of Ca or the prupose of carr 
brewers, malsters and kindred industries, and has purchased the plant 
arid assets of the Copland ag tee 

Earnings.—Computed on the plant’s production over the od of the 
first three months of the current year, the estimated output of the brewery 
for its fiscal year of June 1 1929, to May 31 1930, will be approximately 
20,000 imperial ba rels.. Based on present Pronpcios costs and sales prices 
it is ee oe —— for 1929-1930 will show a profit in excess of 
imperial barrel. Fe 
a hn ee a will be used in the liquidation of the companys 
funded indebtedness and in provision for an expansion of the companys 
business and undertakings. 


Cosden & Co., Inc.—Earnings.— 


Income Account for the Period Feb. 4 1928 to Dec. 31 1928. 
Operating revGnue... . ... 05 62 - on eo cnn no nonce wn cnc -nnnwanes $1,288,570 
Operating, general & administrative expenses---------------- 349,058 





Operating tanome: - «£515 5i6 paotls thous vale of lensciaida). “StUMNe 

es SN .. . ik sitemap othe ak bee on hin mene Aenea $1,318,529 
an hag py See SoS 
DA ny nis Let pt aaa mansb apne ig 
jg, nuette & lear eee, Decwniines Bt tN ioe ae eae et 


—V. 128, p. 3357. 


Credit Utility Banking Corp.—Stock Offered.—¥ormal 
offering is being made of 30,000 shares common stock, class B 
voting (no par value) at $25 per share by the Credit Utility 
Banking Corp., with offices at 270 Madison Ave., N. Y. City. 


Company.—Incorp. in Delaware May 1 1929 and has acquired the entire 
outstanding capital stock of Credit yj od Co., Inc., operating under the 
supervision of the New York State Banking Department. 

Credit Utility Co., Inc., is a banking organization which specializes in 
financing manufacturers and distributors who sell on deferred payments 
income producing machinery and equipment used in essential industries. 
The C. a C.’s financial service is being used successfully in 45 diversified 
fields of industry. 


Capitalization— Authorized. Outstanding. 
Common stock, class A, non-voting (no par)_---.- 200,000 shs. None 
Common stock, class B, voting (no par)_.--.----- 60,000 shs. 55,000 shs. 


The class A and class B stock are equal in all respects except that class B 
stock will carry the sole voting power. 50,000 shares of class A stock have 
been reserved under option to the management at the same price as this 
offering, viz., $25 per share. 

The corporation has issued 25,000 shares of the class B stock in exchange 
for the entire outstanding capital stock (5,000 shares) of the Credit Utility 

Inc., heretofore owned by the Messrs. Gottesman. The net assets 
represented by said capital stock are $625,000, or the equivalent of $25 per 
share of the c B stock so issued. This stock has been exchanged at the 
book value and without profit. 

Purpose.— of this current offering of 30,000 shares at $25 per 
share amounting to $750,000 are to be used to purchase 6,000 additional 
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shares of the Credit Utility Oo., Inc., on the same basis indi¢ated in the 


Oct. 3 1928 to April 30 1929 (the period during which 
ia the at WB of ithe New es 
° « ou 


$79,414, which represents 
accrue. The policy of deferring earnings on this 
a steady and continuous source of income to stockholders and with the em- 
ployment of the new capital and C. U. C.’s increased borro capacity, 
earnings should increase materially. 

Dividends.—lIt is anticipated that dividends will be inaugurated during 
the current year at the rate of $1.50 per annum payable semi-annually. 


Crown Willamette Paper Co.—Earmings.— 
Quarter Ended March 31— 4929. 1928. 
Net income after int. deprec., deplet. & Fed. taxes $709,310 $534,802 
Earns. per share on 1, ,000 shs. com. stk. (no par) 30.30 $0.12 

The above figures exclude those of Pacific Mills, Ltd.—V. 128, p. 1561. 

Crystal Tissue Co.—Stock Sold.—W. E. Hutton & 
Co. and First Investment & Securities Corp. have sold 
18,600 shares common stock (no par value) at $23 per 
share. This issue has been bought from individual owners 
and involves no new financing on behalf of the company. 


Transfer agent, First National Bank of Cincinnati, Ohio. egistrar, 
Fifth Third Union Trust Co., Cincinnati, Ohio. | 

Capitalization— Authorized. Outstanding. 
8% preferred stock ($100 par)..-.-.----- 2,500 shs 2,050 shs. 
Common stock (no pat) ....--cceccennons *] shs. 


25.000 shs. 93/000 
* 7,000 shares may be sold to employees; 25,000 to be held for corporate 
purposes. 
Data from Letter of Z. W. Ranck, Pres. of the Company. 


Company.—Business established in 1894, and acquired in 1920 by The 
Crystal Tissue Co., which has successfully operated the business since 
that under the management and control of the same persons now 
controlling the company. Is the largest manufacturer of high grade tissue 
specialties in the country. Its products, sold throughout the United States 
under the trade name ‘‘crysta! tissues,’’ are exported to England, South 
Africa, Australia, Central and South America, the Phillippines and other 
countries. They include white and colored sheet tissues used by depart- 
ment stores and other retailers, dress pattern tissue, transparent manifolds 
for sales and copy books, manifold bond paper widely used for second 
sheets, holiday tissues sold in packages to chain stores and gift shops, 
shredded tissues for packing, plain and printed colored tissues for en- 
velope linings, and many other specialties. In addition, company owns 
directly about 60% of the voting stock of The Crystal Waxing Co., manu- 
facturer of a complete line 9f light weight waxed papers used by con- 
fectioners, florists and bakers. 

Growth and Eearnings.—Plant expansion and increase in tonnage, net 
sales, and net earnings after all charges including depreciation and Federal 
income tax, as reported by Gano & Cherrington, Certified public ac- 
countants, are shown in the following comparison: 


Plant & 
Property Items 
Bal. Sheets Net Net 
Year. as of Dec, 31. Tonnage. Sales. Earnings. 
1924 $218,191 5,900 $1,137,977 $89,133 
1925 238,502 6,899 iF ,801 114,532 
1926 375,654 7,512 1,921,012 142,243 
1927 696,720 8,588 2.076,817 167 ,367 
1928 99 ,864 9,657 2,291,357 225,012 


The above net earnings, after providing for dividends on the 2,050 shares 
of outstanding preferred stock, are equivalent ton 93,000 commonshares to 
an average for the five years of $1.41 per share; an average for the three 
yous ae ed Dec. 31 1928 of $1.74 per share; and for the year 1928, $2.24 
per share. 

For the three months ended March 31 1929 net earnings after estimated 
Federal income tax were $48,055, as compared with $39,888 for the cor- 
responding period of 1928. 

vidends.—Directors will inaugurate dividends on this common stock 
of no par value at the rate of $1.50 per share per annum payable from the 
date of issue, quarterly beginning July 1. 

Listing.—Company has agreed to make application to ilst the stock on 

the Cincinnati Stock Exchange. 


Cuban Tobacco Co., Inc.— Smaller Common Dividend.— 

The directors have declared a dividend of $1 per share on the no par 
common stock and the regular semi-annual dividend of 244% on the pref. 
steck, both payable June 29 to holders of record June 15. In June and 
Dec. 1927 and 1928, semi-annual dividends of $1.50 per share were paid 
on the common stock, and, in addition, an extra of 50 cents per share was 
paid on Dec. 31 1927.—V. 127, p. 2962. 


Curtiss Airports Corp.— New $3,000,000 Airport Planned. 

Plans for the development in the Bronx, N. Y. City, of one of the finest 
airports in the country as a unit in the nationwide chain of the Curtiss 
Airports system have been announced by President Walter 8. Marvin. 
The company has purchased a site of 250 acres adjoining Pelham Bay Park 
and will invest $3, ,000 in the flying field and its —. Construc- 
tion work will be started immediately. It is expected that the field will be 
in full operation by nest Spring. 

With the new acquisition, the corporation will have an interest in about 
a half dozen fields in the Metropolutan district as part of its trans-con- 
tinental chain which includes airports in Philadelphia, Baltimore, Pitts- 
burzh, Louisville, Cleveland, Chicago, St. Louis, San Francisco and Los 
Angeles.— V. 128, p. 3519. 


Dayton Airplane Engine Co.—Orders on Hand.— 


This company, with plant operating at capacity, reports orders on hand 


and in view totaling 1,600 planes, which will necessitate an extra shift at 
the factory.—V. 128, p. 2687. 


Dayton Rubber Manufacturing Co.—Earnings.— 
Calendar Years— 1928 











: 1927. 

UM ee ee ee ee ee $6,923,782 $7,370,250 
I ony ee ee eee 4, 465 4,788,281 
a ES SEC ELIE EE 1,217,488 1,190,597 
SESS SETA SINE MEH . SE NT OR 
a lM ae TER cas RRR BSS eat san $1,391 372 

ES SEED DEN STEEN SOS gE $938,529 $1,419,942 
Rg RRS a i ue ie i pa aaa 198,454 24,770 
Extraordinary deductions____._..____.._____.____. y tO” | Berea Aes 
SER REGS ae aa eee 83,580 40,868 
STERIL STi LO RENTED tei DEG 288,797 

RAE EER RAL ARNE I. 7 
Vo 127 > 1812. $634,427 $1,065,507 


Detroit & Canada Tunnel Co.—Speeds Work.— 

The shield-driven approach on the Detroit side to the new vehicular 
tunnel under the Detroit River to Windsor, Ont., is 26% completed, 
according to advices received by Bertles, Rawls & Donaldson. fnc., bankers 
for the project. Work is now Feeresine at the rate of 6% feet daily 
but will shortly be speeded to 10 feet daily. When the Dertoit approach 
is finished, the shield will be transferred to the Windsor side to finish 
the approach on the Canadian side, now 37% completed. The shield 
method of tunnel construction is only being used in the apporaches to the 
tunnel, as the underwater sections are of conerete-lined steel segments 
laid in a trench dug in the hard blue clay bed of the river. 

Other figures on the progress of the tunnel construction received by this 
house show that 43% of all dredging work is finished and that this part 
of the work is well in advance of requirements; that three of the ten segments 
have been launched from the ways at Ojibway, Ont.; that the fourth is 
60% completed and that five segments are expected to be launched by 
July 5. ids are now being noumes for plans and designs for the ventila- 
tion buildings in Detroit and indsor. Each of these buildings will be 





approximately 100 feet high with tiérs of motor-driven fans 
SS ae cate TSE eae ag 3 cies See oe 
give a complete change of air every 90 seconds.—V. 128, p. 1562. 
Detroit Gray Iron Foundry Co.—Stock Offered.—E. W. 
Clucas & Co. and Wm. C. Roney & Co. are offering 40,000 
shares capital stock at $16 per share. This offering does 
not represent new financing on the part of the company. 
Transfer agent: Union Trust Co., Detroit. Registrar: Detroit & Security 


traffic wil 


Trust Co., Detroit. 
Capitalization— Authorized. Outstanding. 
Common Gt0G (BO DOP) onnnae senceseccccneniis 100,000 shs. 100,000 shs. 
Listing.—Company has a to amke application to list the common 
stock on the Detroit Stock Exchange. 


Data from Letter of Hugh Martin, President of the Company. 

Company.—Organized in Michigan in 1916. Business has since been 
developed through the reinvestment of earnings. Company manufactures 
machinery, tool, jig, and fixture castings. Its principal business, however, 
is the manufacture of gray iron, semi-steel and alloyed iron casti for 
sheet metal drawing dies. Company has developed a method of molding, 
which enables it to accurately cast dies weighing as much as 20 tons. 

Company serves all important automobile and automobile body manu- 
facturers in Detroit, Pontiac and Flint, Mich., Toledo, O., and South Bend, 
Ind., as well as many other users of gray iron and alloy iron castings. 

Company owns and operates a foundry of modern construction and desi 
well located in the industrial section of Detroit within two miles of the 
center of the City. The foundry buildings contain completely oqepees 
pattern making, woodworking and repair shops. On March 16 1929 the 
company completed an addition at a cost in excess of $200,000 which 
more than doubled its production capacity. 

Earnings.—The net profits for the four years ended Dec. 31 1928, after 
deducting all expenses, including oer and allowing for Federal 
income taxes at the current rate of 12%, and after giving effect to adjust- 
ments of officers’ compensation to conform with existing employment 
contracts which adjustments amount to $16.500 for the year 1925 and 
$27,500 for each of the years 1926, 1927 and 1928 all as certified by George 
R. Gibbs & Co., public accountants, were as follows: 


Calendar Years— 1928. 1927. 1926. 1925. 
Net profit (as above)_._. $197,233 $194,679 $142,424 $115,318 
Equiv. each sh. com.stk_ $1.97 $1.94 $1.42 $1.15 


F ; 

The above earnings do not reflect the additional sales and net profits 
expected to be realized from the increase in the company’s production 
capacity. 

Assets.—Condensed balance sheet as of Dec. 31 1928 shows the ratio of 
current assets to current liabilities greater than 3 to 1. The property and 
plant owned by the company was recently appraised by the Manufacturers” 
Appraisal Co. at a value substantially in excess of the amount at which the 
propa is carried on the books of the company. 

ividends.—Directors have declared intention of placing the common 
stock on a regular dividend basis at the rate of $1 a share a year, payable 
quarterly. and have declared a regular quarterly dividend of 25c. a share 
payable July 1 1929 





Devoe & Raynolds, Inc.—Rights.— 

The holders of class A and B common stock of record May 24 have been 
given the right to subscribe on or before June 14 for 50,000 additional 
shares of class ‘‘A’’ common stock (no par value) at $4 per share on the 
basis of one share of the latter issue for each three shares of class ‘‘B’’ stock 
held.—V. 128, p. 3690. 


Distributors Group, Inc.— Sells $12,250,000 Trust Shares 

Sales of North American ‘i'rust Shares ecceed $12,250,000 according to 
Lee, Stewart & Co., members of Distributors Group, Inc. Since offering 
in the latter part of February reserves exceeding $700,000 have been ac- 
cumulated in the hands of the Guaranty Trust Co. for account of North 
American Trust shareholders.—V. 128, p. 3357. 


Domestic & Overseas Investing Co., Ltd.—Earnings.— 

In its initial report to stockholders the company shows gross earnings of 
$73,748 or 10.66% .on average net assets for the first 6 months of the com- 
pany’s operations ending April 30 1929. After writing off all organization 
expenses and providing for operating charges and taxes net earnings were 
$51,542 or 7.45%: net per average preference share outstanding was 88c. 
Projecting. these figures on a yearly basis indicates gross earnings at the 
annual rate of 21.32%, net earnings at 14.90% and net per share $1.76. 
Earnings for the 6-month period were in excess of 2}4 times preference 
dividend requirements. 

Company’s present authorized capital is 600,000 7% cumulative prefer- 
ence shares, (par $10) and 400,000 non-cumulative deferred shares (par $1). 
As of April 30 1929 total net assets were $1,005,850, preference shares out- 
standing 81,162 and deferred 145,591, representing the combined interests 
of 626 stockholders. 

Company is one of a up of general investment trusts under manage- 
ment of United States Fiscal Corp. 

In commenting on the company’s outlook, J. W. Rockwell, Jr., Chairman 
of the board, called attention to the fact that the policy of writing off all 
organization expenses out of the first 6 months’ earnings, instead of amortiz- 
ing such expenses over a iod of years, resulted in considerably higher 
initial expense ratio than should prevail during the balance of this year, or 
in future years.—V. 127, p. 3253. 


Durant Motors of Canada, Ltd.—Earnings.— 








Calendar Years— 1928. 1927. 
en ee cae am miaes $577 814 $396,691 
Reserved for Federal taxes__._.____.-._.------- 51,860 39,155 

ES EES SAGE OE De ae RET CLE PN $525,954 $357 ,536 
RE ETS EE ee Se RS 113,889 113,889 

RENO SIRO RS OME RE EE $412,065 $243 ,647 


—V. 126, p. 3304. 


Electric Auto-Lite Co.—Common Stock Placed on $6 
Annual Basis.— 


The directors have placed the common stock (no par value) on an annual 
dividend basis of $6 a share by the declaration of a regular quarterly div. 
of $1.50 a share. The new dividend is payable July 1 to holders of record 
June 15. An extra dividend of 50 cents a share and a regular of $1 a share 
were paid on Jan. 1 and April 1 last.—V. 128, p. 3691. 


Electric Elevator & Grain Co., Ltd.—Bonds Offered.— 
Harley, Milner & Co., Toronto are offering $450,000 Ist 


mtge. 6% sinking fund gold bonds series A at 98 and int. 

Dated Jan. 1 1929: due Jan. 1 1944. Prin. and int. (J. & J.) payable in 
Canadian funds at principal office of the Bank of Montreal in Halifax, St. 
John, Montreal, Toronto, Hamilton, London, Winnipeg, or Vancouver, 
or in United States funds at the principal office of the Bank of Montreal 
in New York. Denom. $1,000, $500, and $100 c*. Red.at105 up to Jan. 1 
1932, thereafter at 104 up to Jan. 1 1935, thereafter at 103 up to Jan. 1 1938, 
thereafter at 102 up to Jan. 1 1941, thereafter at 101 up to Jan. 1 1943, 
and thereafter without premium but with accrued int.in eachcase. Trustee 
The Royal Trust Co. 

Sinking Fund.—Annual cumulative sinking fund for purchase or re- 
demption of series A bonds commencing Jan. 2 1930, equal to 244 % of the 
amount of all series A bonds therefore certified by the trustee, together with 
an amount equal to the annual interest on all series A bonds previously 
redeemed by the company through the sinking fund or otherwise. 

Legal investment for life insurance companies in Canada. 

Company .—Incorp. under the laws of the Province of Ontario to acquire 
from the Bole Grain Co., Ltd., the electric elevator at Fort William, Ont., 
as a going concern. 

Earnings.—Earnings for years ending July 31 are as follows: 

1925. 1926. 7. 1928. 
$136,281 $164,615 $167 .592 $182,129 

These earnings have been adjusted to give effect to savings by reason 
of additional facilities acquired by the new company amounting to $12,000 
per year and allowance has been made for non-recurring expenditures and 
payments but —— has been made for full and proper operating charges, 
depreciation of plant and equipment, maintenance and repairs, interest on 


loans applicable to the business, but before allowance for Federal income tax. 
Compare also V. 128, p. 894, 3000. 
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Federal Bake Shops, Inc.— May Sales.— 


929——_May——1928. LS terty 1929-5 Mos.—1928. Increase. 
$362,804 $317 664 $45,140/$1,856,954 $1,649,584 $207,370 
The company closed two stores d the month, so that at the end of 


the month it was operating 99 stores. The Duluth store was also tem- 
a closed during the month of May, for remodeling. This store will 

ready for ing about June 15, and like several tore — — 
recently, which have proved unusually successful, will uipped a 
soda fountain and lunch counter. dag a: 

The company reports for the 4 months ended April 30 1929 earnings 
charges including Federal income taxes of 
approximately 72% over the same period of last year. 
same period show an increase of 12.18%. 
shops on April 30. 

he balance sheet as of April 30 shows a marked improvement over that 
for Dec. 31 1928, the ratio of current assets to current liabilities beteg 3.45 
to 1, as against 1.55. Bank debt, which on Dec. 31 amounted to $229,000, 
was reduced during the period to $22,500, while net Ses | capital showed 
an increase of approximately 53% .—V. 128, p. 3358, 3195. 


Federal Mogul Corp.—Ezira Dividend.— 
The company on June 1 paid an extra dividend of 15 cents per share on 


shes common stock, no par value to holders of record May 20.—V. 127, D. 


Federal Sugar Refining Co.—Sale.—See Spreckels 
Sugar Corp. below.—V. 128, p. 566. 


First National Bancorporation.—Financial Holding Co. 

Formation of a new financial holding company to take advantage of the 
ever-increasing attractiveness of bank securities through mergers, expansion 
and business oe is announced by the group of bankers who have 
organized the above corporation. The company has been incorporated _in 
Delaware to invest and reinvest in securities of financial institutions. Its 
authorized capitalization consists of 300,000 shares of no par class A 
preference and participating stock, and 200,000 shares of no par class B 
common voting stock. 

The officers are: Pres., George W. Steele (Pres., Brunswick Terminal & 
Railway Securities Co.); Vice-President. George Beavers (Pres., National 
Industrial Bankers, Inc.); Treas., C. Wesley Vreeland .-Pres., Seward 
National Bank & Trust Co.), and Secretary, Edwin P. Wardle. 

The other directors are Arthur P. Smith, Vice-Pres., the Interstate Trust 
Co.; W. H. Siebrecht, Jr., Pres., the Long Island National Bank, Long 
Island City; Herbert L. Rackliff, Pres., American Financial Corp. of New 
York; J. K. Javits, of the law firm of Javits & Javits; and George H. 
Muehling, of the New York Stock Exchange firm of Harvey Fisk & Sons. 

The new corporation and American Financial Corp. have an interlocking 
directorate and relations between the two will be close, according to the 
management of First National Bancorp. 


First National Pictures, Inc. (& Subs.).—Earnings.— 
Results for Yrs. End.— Dec.29’28. Dec.31 ’27. Jan. 1°27. Jan. 2 ’26. 
Profit for year______.-_- $1,367,459 $1,333,665 $1,188,656 $2,223,353 
200,000 177 156,000 271,868 


Sales during the 
The company was operating 101 








Prov. for Fed. taxes -_--- f ; 

Net income----_._-_-- a$1,167,459 $1,156,665 $1,032,656 $1,951,485 
Previous surplus - - -_-_- 6,433,897 5,687,401 4,767,881 3,337 ,274 
Adjustments -_--_-.-.--- Cr .280,735 Cr.4,240 Cr.232,300 Dr.121,100 

Total, surplus---_---- $7,882,091 $6,848,306 $6,032,836 $5,167,659 
Divs. on partic. Ist pref. 

ee cae Ee oe 183 ,460 191,000 197 ,000 166 ,667 
Divs. on 2d pref. A stock 58,886 65,881 73,436 79,299 
— approp. for red. 

cia ohaia a: “ia tdgaee SOO OOO: 22! eee 80,200 
Sur. appr. for part. div. 

I assay” =”: «hem ws-nn seni. Sa) 0 apes are ie * Via nati 36,111 
eet approp. for red. 

ea na ph ch mates ds, Saceaaaiade 75,000 37,500 
Reserve fer Fed. taxes— 

ee is ety. Spel a ee tS eee 
Def. of cos. takenover.-. -.---- pase SY SOR ef aa 
Settlement of Goldwyn 

(ga nc el ligne Se... iota wal to aaomeme - eee 
Prev. for Chaplin suit_- pt a ee pm ts Soba ee 





Profit and loss surplus $7,449,750 $6,433,897 $5,687,401 $4,767,881 

a Arrived at as follows: Income film rental, $23,234,520; sale of advertis- 
ing accesscries, $1,000,298; other income, $249,382; gross income, $24,484,- 
201; expenses, royalties, &c., $23,092,287; Federal taxes , $200,000; net profit 
domestic companies, $1,191,914; net loss of foreign subsidiaries, $24,455; 
consolidated net profit, $1,167,459.—V. 128, p. 2638. 


First National Stores, Inc.—Earnings.— 
12 Mos.End. 12 Mos.End. 15 Mos.End. 12 Mos.End 




















Period— Mar. 31 ’29. Mar. 31 ’28. Apr. 2 ’27. Dec. 31 ’25 
Operating profit._____- $3,913,056 $2,118,233 $2,671,078 $2,276,153 
Dy RE RE a il pal aa Rl Bia fancer isi Ap nade: 61,016 

Total income_-_-_-_--_-- $3,913,056 $2,118,233 $2,671,078 $2,337,149 
Depreciation __.__..___- 456,197 353 ,000 399,361 320,210 
Federal taxes__.....--.- 408,821 213,313 298,449 56,289 

NO i os nad ew $3,048,038 $1,551,919 $1,973,268 $1,760,650 
Profit sale capital assets. Dr.43,153 a41,439 Stn ae: G. <ceuee 
Inventory reserve-_---_-- po a te er Coen» oa ee Pats By eS 

Net income_-____-._- $2,904,884 $1,593,358 $2,449,104 $1,760,650 
Dividends paid -----_--- 1,251,951 1,239,190 1,545,495 1,003,110 

Balance, surplus----- $1,652,933 $354,168 $903 ,609 $757 ,540 
Previous surplus - -_---_-_ 1,717,200 1,387,091 1,253,751 1,161,443 
eee eS a naan 596, 0ee......> waneee 
nee 2 7 oe eee, sue. Dr.ise.000 Dr.21.500 = sseene. . maonne 
ee ee. ee, le Serene 372 72,447 

, See $3,237,133 $1,719.759 $2,344,635 $1,991,430 
Cac ae!  daaden  * aeemes 500,00 200,000 
ES Se es ne 452,590 168,149 
Price years taxes, &c... | .....- 2,559 4.954 61,957 
a oe ar Oe ee eres 307 572 

Profit & loss surplus__ $3,237,133 $1,717,200 $1,387,091 $1,253,751 
Shs. com. outst. (no par) 628,616 95, 595, 565 ,000 


Earns. per share $2.15 $2.02 $3.38 $2.56 
—- deducting Federal taxes thereon of $6,467 in 1928 and $74,263 in 
E Consolidated Balance Sheet March 31. 








1929. 1928. 1929. 1928. 

Assets— $s $ Thabilities— $ $s 
Fixed assets, less 7% pref.stock_.-.- 5,000,000 5,000,000 
depreciation__.. 6,533,972 5,604,718|Common stock-.-x 2,736,628 1,727,407 
A ietiss cn-aat ak so aside 1,346,829 772,734 | Funded debt_---- 1,500,000 1, ,000 
U.S8. securities... 302,178 301,234 | Note payable-_-_--_-. 732,575 675,000 
Accts. received... 397,790 330,121] Accept. payable... 214,386 430,404 
Inventories -.--.-- 8,060,499 6,453,576| Purch. mon. oblig. ------ 120,000 
Investments-.----- 269,690 116,566 | Accts. payable__- 2,268,666 1,688,423 
Deferred charges... 403,536 378,670| Empl. ine. ctfs._.. 446,320 335,765 
Good-will__-._.--- 1|Prov.for Fed.taxes 428,138 242,322 
EIN on isos ad oan 750,649 521,103 
Total (ea. side) 17,314,495 13,957,619! Surplus_____.---- 3,237,133 1,717,200 


x Represented by 628,616 no par shares.—V. 128, p. 1915. 


Fiscal Bond & Share Corp.—Stock Sold.—Smith, Reed 
& Jones, Inc. and E. Paul Young & Co., Inc., New York 
announce the sale at $60 per share of 30,000 share’ class A 
stock. 

Transfer agent, United States Corporation Co. (New Jersey). Regis- 
trar, Commercial Co. of New Jersey. 

Holders of class A shares shall be entitled either (a) to receive, out of the 
net earnings, dividends, each in the sum of $1 for each share of such class A 
stock outstanding on the preceding dividend record date, or dividends in 
an aggregate amount on all of the shares of such class A steck outstanding 





4,451, an increase of 





on the preceding dividend record date equal to 80% of the total net earn- 
ings for the 3 months’ period ending on the dividend record 
date, whichever shall be the greater, payable Q.-F.; or £& to have set aside 
on the books of the corporation as a clnas A surplus fun 

ings for each such 3 months’ iod to which, as dividends, they 
be entitled, or such part of said amount as shall not have been declar 
them as dividends, in each instance as the board of directors shall determine. 

ion— Authoriz Outstandi 


Capitalizat a 
Cee  OOOG (NG NaF) on ook ec cenmeccon 200,000 shs. 30,000 shs. 
~"Dothpony acorn ka Wasyiaal 65 ack 2a Pemales ak Cece daa ee 
= . arylan as agen’ 
investment trusts which are or may be under management of United 
States Fiscal Corp.; to e and finance investment trusts; uire 


orp to acq 
and (or) merge existing investment trusts: to purchane and sell general 
market securities, particularly equity stocks of 

extend intermediate 


syndicate participations; to 

aoe. One 3 So souaire their equity fens pnd & nea ee! business ~{ 
a are ng corporation, out res ons excep 

as imposed by its board of directors. 

The corporation is under management of United States Fiscal oup- 
Other companies in this group are: Financial Invest Co. of New York, 
Ltd., Domestic & Overseas Investing Co., Ltd., and Alexander Hamilton 
Investment Corp.—V. 128, p. 3001. 


Fokker Aircraft Corp.—Earnings.— 

The company reports a profit of $139,984 for the quarter ended March 
31 1929, after charges, but before Federal taxes. After allowing for 
Federal taxes and dividend requirements on 7% preferred stock, the 
balance was equal to 23 cents a share on 476,467 average number of no- 
par common shares outstanding during the period. 

Unfilled orders on the books, it is ws a ge total $2,983,374. In addi- 
tion, negotiations are said to be practically closed for orders amounting 
to approxmately $3,000,000.—V. 128, p. 3358. 


Ford Motor Co., Detroit.— New Contract.— 

In connection with the contract signed on May 31 at Dearborn, Mich., 
between this company and the Supreme Economic Council of the Soviet 
Union and the Amtorg Trading Corp. of New York, Val I. Meshlauk, 
Vice-Chairman of the Supreme Economic Council, and ul G. Bron 
Saat ie oe _ board of directors of the Amtorg corporation, on June 3 

art: 

“This contract is a result of the recent decision of the Soviet Government 
to build an automobile factory in the U. S. 8. R. to produce 100,000 cars 
perannum. The type of car to be turned out i this my will be the Ford 
Passenger car Model A and the truck Model AA. he Ford Motor Co. 
will supply us with all the plans and other technical data required in order 
to organize the factory and to carry on production in the most efficient 
manner. Any improvements which may be introduced into the Ford 
cars during the life of the contract will be incorporated in the automobile 
and truck to be produced in the U. 8.8. R. On the other hand, all inno- 
vations and improvements, either in the design or production hs gel 
which may be evolved by Soviet engineers will be put at the disposal of 
the Ford company. 

“The contract is for a term of nine years and therefore provides for 
technical co-operation between the Ford Motor Co. and the Soviet Auto- 
mobile Trust for five years after the completion of the factory, which is 
expected to be put in operation within four years. Ford engineers will 
visit the Soviet Union from time to time as the need for their assistance 
may arise. The Soviet automobile works will be located at Nizhni-Nov- 
gorod on the Volga River and will produce more trucks than passengers 


cars. 

“Until this plant is completed the demand for cars in the Soviet Union 
will be supplied by the domestic production and chiefly by im from 
abroad. In particular, we shall purchase from the Ford Motor Co. during 
cme pest four years about $30,000,000 worth of cars and parts.” —V. 128, 
D. ‘ 


Forhan Co.—New Directors.— 

A. W. Miles, treasurer of Best & Co., Inc., and Louis Stewart, Vice- 
President of the New York Trust Co., have been elected directors 
V. 128, p. 895. 

Foster Wheeler Corp.—Stock Offered.—Bristol & Willett, 
New York, are offering at $45 per share 9,000 shares capital 
stock. The offering does not represent new financing in 
behalf of the company. Full details regarding history, 
business, earnings, &c. are given in V. 128, p. 3359, 3692. 


Galveston Wharf Co.—Balance Sheet Dec. 31 1928.— 


Assets— Liabilities— 

Invest. in road & equip-_-_-_-- $11,293,521 | Capital stock .............. $2,626,600 

Sink. fund & other invest - - - - 684,773 | Outstanding bonds--.--..-.--- 2,716,000 

Insurance fund.-..-.-.------ ,000 | Accounts payable. -..-.-.--.-. 2,264 

Construction fund......---. 381,274] Unmatured int. accrued-_--.- 18,679 

2 OGeral tax TONG. .ncnsecsos EOFS POR ORES bik coat os nvkien 148,767 

Accounts receivable_...---- 211,840] Accrued depreciation. -.-.--. 1,338, 

Material & supplies. ------- 123,348 | Unadj. credits—insur. & cas. 

Unadj. deb.—insur. prems. & unadj. claims.-......-- 194,032 
paid in adv. & dis. on bond. Corporate surplus---......- 5,793,792 
Cc dduisktwht cinenmine 95,463 

RIG ab ctadsetebneoetasa 32,552 
ORY ooo oa eSbksscecse $12,013,548) Toth... .ccswncecdccucns $12,912,543 





Gardner-Denver Co.—Earnings.— 
Income Account Year Ended Dec. 31 1928. 
TOS DORE. cna dha ono cneemsndnabandasnlaanhethoaannhuls 


$1,148,417 
pe ge ee eee ae a ae ee ee 94,026 


Wet SE Es on crtddawnacckvinsindannhbanccsdsakuan $1,054,391 
eer CARS 07 a) on nits om ckcnknncaccshmebawnconenne 174,337 
Common divides. (65:50)... «ow on wen cewe ccnewnneoscccnens 647,010 

WieteNee GOING. oe. on. cdc ow esamnesdeoapnewansansatennas $233 ,044 
PHOVIOUS. CUED. oc. n wn nnccctmanenensdednccnmenumbianasnen 2. ,630 

Potal CUPP... cccanconnaenspecgdccgeashouns saapenancnn $2,992,674 


Liquidating div. paid to stockholders of Denver Drill Mfg. Co. 





(50c. Jan. 1928) -..--------------- 2 - -- 2-2 oo oo o-oo oe 39,945 
Profit & loss surplus... « 2 « « -o-<nc ccc nwcnnccncncccsowcese= $2,952,729 
—V. 125, p. 1980. 
Gardner Motor Co., Inc.—Balance Sheet Dec. 31— 
Assets— 1928. 1927. . eS 4 1928. 1927. 
Fixed assets..---- $347,156 $368,592 x Capitalstock an 
Good —.. ane 1 A) GPRS Sas ead $2,141,171 $1,469,664 
Investments - - - - - 900 DRS déwden | Accounts payable. 54,21 269,642 
Deferred charges-- 19,975 32,179 | Accruals......... 3,700 16,709 
Development exp- 1 1 | Dealers’ deposits--. 22,086 17,660 
Other assets - - ---- SOU = idancive | Report card fees -- 3,016 5,000 
< eles 1,043,521 619,405 
Notes receivable -- eo eee 
Accts.receivable.. 244,088 221,728 
Inventories. .-.--- 396,271 536,769 | Total (each side) .$2,224,184 $1,778,675 
x Represented by 300,000 common shares in 1928 and 200,000 in 1927. 
—Vv. 138. p. 2639. 
General American Tank Car Corp.—Earnings.— 
Quarter Ended March 31— 1929 1928. 


Net profit before Federal taxes._......---.----- $1,157,200 $654,900 


—V. 128, p. 2276. 
Gemmer Mfg. Co.—Earnings.— 





Calendar Years— 928. 1927. 
ORR NENG ook dcctnbabnasnnduntnngaceson $665,198 $339,505 
PRE Gok ccd Khancatiactcntedenetneume 41,12 47,388 
CARS IDS. 6c st ncaa enbbancnsanhanennne 50,47 32,984 
Provision for Federal taxes............-..------ 80,913 43,800 

Witt INGONNO gid is te wknd dss dacnindnnenenann $593,635 $281,301 

per share on class B stock........----- $4.73 $1.61 
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Balance Sheet December 31. 





Assets— 1928. 1927. TAartitttes— 1928. 1927. 
Land, plant and Capital stock. . ..x$2,631,668 $2,218,032 
equipment --..- $2,110,931 $2,196,249) Accts. payable... 203, 151, 
Ce cowl binande 165,56 205, Res’vefortaxes... 174,418 78,506 
Accts. receivable... 191,583 237,108 | Accrued....<.... 20,602 18,259 

Notes receivable-- 9,750 1,122|Other current lia- 

Inventories. .- .-- 637,071 500,496/ bilities........ 416 7,425 
Other curr. assets . 21,331 18,393 | Debenture bonds. 503,000 628,000 
Goodwill, pats.,éc. 1 1| Land contract.... 100,000 140,000 
Investments - - . .- 443,431 22,635 

Prepaid items... - 35,194 35,628 

Deferred charges... 18,750 25,078! Total (each side) _$3,633,611 $3,241,751 





Represented by 40,000 shares of class A stock and 100, har f 
class B stock.—V. 127, p. 1813. pon aeneee © 


General Candy Corp., Chicago.—Acquisition.— 

The corporation is acquiring, through an exchange of stock, substantially 
all of the capital stock of the Williamson Candy Co., manufacturers of 
“O Henry”’ bars, a dispatch from Chicago states. Upon completion of the 
consolidation, the General Candy Corp. will have outstanding 145,000 
shares of class A stock and 5,000 shares of class B stock. 

General Electric Co.—Ezira Cash Distribution of $1 per 
Share.—The directors on June 7 declared the regular quar- 
terly dividend of $1 per share and an extra cash dividend of 
$1 per share on the common stock, no par value, both 
payable July 26 to holders of record June 21. An extra 
distribution of $1 per share was also made on this issue on 
July 28 1927, July 27 1928 and Jan. 25 1929.—V. 128, 
p. 3520. 


General Foods Corp.—New Name.— 
See Postum Co., Inc. below. 


General Motors Corp.—The Millionth Frigidaire.— 
Transported in a Fokker tri-motored monoplane, the one millionth 


electric r eration unit produced by Frigidaire -, a General Motors’ 
oyna jary been brought to Atlantic City, N. J., for ow gy at the 
National ootrla Light Association convention, which opened June 3.— 


General Paint Corp.—Larnings.— 
Earnings for Year Ended Dec. 31 1928. 
Sales, less returns and allowances__._._......-.---.-------- 


$6 396 563 
EE SD AEDs, wan cintsininmlis onmmbdne mph wing wiedinet 624 ,079 


SE Sb on bab eds hind pe esemswuthbae bakenng 92,488 
ST I iia ie ali dn edcahsnen inh. © indians abe) oo tiahtaies abienihts tam tind $716,567 
Income charges, including Federal taxes & non-recurring charges 177,134 
Net income available for dividends. _......-..-.--...----- $539 ,A32 
per share on 160,000 shares class B stock.........--. $2.37 


The company reports for the 4 months ended Ape 30 1929 net profits 
available for dividends of $322,515.—V. 127, p. 3711. 


General Steel Wares Ltd. (& Subs.).—Zarnings.— 
Income Account Year Ended Dec. 31 1928. 


BEE GiGi BOE SO FUE a 6 nn hn nbn cntnbndaccgibedwlinosnnene $1,483,009 
SE ON WONG A canendsadcecdacaboncochnanhetesaueowee J 
Depreciation & Federa] income taxes_...........---.------- 372,218 
Net ID nn oc cw dsmowccccdsoasscasancsossserecndoncos $555,791 
Dividends paid on preferred stock. -----.---.-------------. 315,000 
Balance BD 6 0 on odo caddducssescososinesnetintgunwoees $240,791 
SUIPIUB.. . .. 22. oe ne oe en ee ee een ewe eee cen ncee 47,466 
PYOES . & TORE MIT DIUN . «wo oc cc ctcnccancccctcncddasciasas $288 ,257 


—V. 125, p. 2817. 


(The) George Washington Hotel (Club Hotel Corp.)., 
New York.—Bonds Offered.—Empire Bond & Mortgage 
Corp. recently offered $1,650,000 1st (closed) mtge. 6% 
sinking fund gold loan at 100 and int. 


These certificates will be legal for investment of trust funds under the 
laws of the Stae of New York, upon completion of build Interest 
payable M. & 8. Denom. $1,000, $500 and $100c*. Red. all or part for 
B g fund purporses on any int. date, upon three months’ notice, at 102 
and int. after March 1 1931. Interest payable without deduction for normal 
jn vined age 4 Sex not , 4 Se of 2%. ae ration ee to ~ a upon 
application ys 0 yment, e present personal property 
tax of any State or District of Columbia up to Five mills, and the income 
tax of any State or District of Columbia not exceeding 6% per annum, 

far as may be tted by law, on income derived from these cer- 
tificates. Chatham Phenix National Bank & Trust Co., New York, trustee. 


Data from Letter of Harry Barth, Pres. of the Club Hotel Corp. of N.Y 

Security.—This loan is secured by a first (closed) mortgage on land 
comprising the entire east side block front of Lexington Ave. from 23d St. 
to 24th St., New York, with a frontage of 197 feet 6 inches on Lexington 
Ave., and 50 ft. on both side streets; together with a 16 story and pent 
house building, now nea completion thereon, to be known as The 
George Washington Hotel, a residential hotel for men and women. The 
ae further secured by all furniture, fixtures and equipment of the 


ing. 
The title to the pro y, mortgaged under this loan, is held in fee 
simple by the Roman Catholic Church of the Sacred Hearts of Jesus and 
Mary which has leased the pro y fora iod of 21 years with option of 
three renewals of 21 years each, to the Club Hotel Corp. of New York, 
who are erect and will operate the building. Both the Roman Catholic 
Church ef the ed Hearts of Jesus and Mary and Club Hotel Corp. 
have executed the trust mortgage securing the certificates of this issue, 
the loan a closed first mortgage on both land and buil % 
The Club Hotel Corp. is controlled by Harry Barth, President of the 


Barth Hotels Corp. 

Building.—The George Washington Hotel will be 16 stories in height 
with pent house, strictly fireproof throughout and of the highest t of 
steel and brick construction with terra cotta trim. It will contain 622 
rentable rooms, each with private bath or shower.There will be eight stores 
on the main floor in addition to the entrance and lobby. Among the public 
aoc provided for use of the tenants will be a restaurant, lounge, gallery, 

, card rooms and writing rooms; a solarium and roof garden will be 
provided on the roof of the building. The rooms, which are larger than 
those of similar buildings in the city, will be completely furnished with 
beds, dressers, chairs, desks and other required furnishings of substantial 
type. Ms lobby and all public spaces of the building will be artistically 


Guaranty.—In addition to the security of the mortgaged property, there 
has been deposited with the trustee, a bond executed ney and severally 
by Club Hotel Corp. of New York and Empire Bond & Mortgage Corp., 
a g in the event of default, to pay interest on the certificates of this 
issue and to pay all sinking fund installments as the same become due, 
and to pay the principal of said certificates within 12 months after receiving 
notice m the trustee of default, but with interest in the meantime semi- 
annually at 6% annum. Each certificate will bear the endorsement of 
the trustee that it holds said bond. 

Accepting the lowest appraisal as a basis, the loan represents less than 
61 4 of the value of the property. 

arnings.—Based on an average rental of $14 per room, which is lower 
than prevails in other buildings offering the same type of accommodations, 
the net earnings after deducting all operating ex es, upkeep, insurance, 
taxes, vacancies, &c., have been estimated at $263,475. This net income 


is equivalent to 2.7 times the maximum interest Pp tee oe and ap- 
pro: tely twice the combined averaged interest and s 
of the loan.—V. 128, p. 1916. 

Giddings & Lewis Machine Tool Co., Fond du Lac., 
Wis.—Stock Offered.—The Commercial Co., Fond du Lae, 


nking fund charges 





Wis. is offering 5,000 shares 6% cumulative convertible 
preferred at $50 per share and 7,000 shares non-par common 
stock at $50 per share. The offering does not represent 
new financing in behalf of the company. 

Company.—A Wisconsin tion, successor to a Wisconsin 
time ler ar vend au Lae’ Ween naceet he omen’ eae 


high 
roductive machine tools and is building to-da usivel 
. wer precision horizontal boring, drilling and Hf pe a te ° 


loor, and planer type. The principal users of t uipment include 

the aenaeel machinery and iron and steel industries of 4 this country and 
Capitalization— Authorized. Outstanding. 

6% cumul. conv. pref. stock ($50 par)........._- 6,000 shs. 5,000 che. 

Common stock (RO PRE) bee kidediccdccdcbcweod *14,000 shs. 7,000 shs. 
* 6,000 shares reserved for conversion of preferred stock ; 


Earnings.—Net earnings for the two years ending Dec. 31 1928, after all 
charges. including depreciation and Federal and state income taxes are 
as IOLOWS: 


Pe ioe 19275, gif? Average. 
Available for preferred stock.------. “open, “*gh-0t7  Sepe.ase 
Dividend on preferred stock. ..._____ 15,000 15,006 15,000 
Balance for common stock. ......._ 83,981 53,005 68,493 
(Forrest E.) Gilmore Co. (& Subs.).—Earnings.— 
Earnings for Year Ended December 31 1928. 
Sales—gasoline and residue gas_...................._...--- $636,815 
Ni ee i TE Sl PORES ARAEE™ OE GORE SE MRR SURE A: et 91,045 
Genera] & adminis. exps., less amount allocated to plant constr. 29,709 
ODE, Ns cnnptinn mibsapnigiibicnimniine sake chad 060 
OCG SRNR icin. enthion cobain beh aimee hh mittee $215" 
GCRUES TARE. . ccc ntandguaken de cadiatenindiitend is dmiidelus s 
IRCOMDS GBOEIEs 00 conse vnbtiintabatancbémdnnhae raed on whadu $279 828 
Balance of income avail. for deprec. & divs.............___ 
Miscellaneous egg ape pom 0b do ith mime matinte dee tiie $190 Ono 
TOUR SOOO. cnccdkbcecansnacba Sibdopasesesrsnousenatdis 
Provision for depreciation............l..-.....-c-eceeeeeeee erred 
Gb IDG. 0 cnc wiiitipen eee dneniin Sb ativan onpwbnein nmi * 
Sarplus a6 DEGIMBING GF GONG. onc con ces ewesccnnicessunsen bee 291 
GEOR PURDUE. 002 ones ep ewe ogtyanistnnesonwiwutin ~— ,290- 
Adjustments a 80 DEIOF PUING..0 nce ce wacccnasens $136.08 
PETE GH, cb ccidbncihn ckbbhatbibsucdabadasibkked 55,387 
COINS GE ot rtndibincshainamhaciindiéiwiuiu Senda’ 20,777 
Surplus at end of period..........--cecedansncecceconscecce ,988 
—- per Gere on 1,040,050 shares com. stock (par $1)..__ ba Sig 
eet, » dD. ° 


Glidden Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 124 cents per share on 
the common stock (no par value) and the Bae ge Pugtaty dividend of 
37% cents and the regular quarterly divid of $1.75 on the preferred 
stock, all payable July 1 to holders of record June 18. Like amounts were 
paid on Jan. 2 and April 1 last.—V. 128, p. 3692. 


(H. C.) Godman Co.—Earnings.— 


Earnings for Period us. 3h 1927 to Dec. 31 1928. 

Profit for 14 mos. en Dr BS UES bk tstnh ne cwnh bone on $945,919 
DOING CUBENS. OGE. DL BUF voc cccicciscnccdwcncsccudcscabe 1,649, 
Surplus arising from acquisition of subs.--.....-.--....----- 233 ,4 

Rs Cidade d cdabokabhonkshnbdhacaiachidipencnawh 2,828,598 
SVE DEES che ncanakerawinawednpan ann 6k dpinm bp eccnis de 881,571 
‘TPOMICUIESS OO CORORE CUD +b nwo ccnnescddescnccsevidnics 50, 

PG 2 SG CI iso hth ddndmbnbdcbebhecntiabneakinokes $1,697 ,027 
—V. 127, p. 960. 


Goldblatt Bros, Inc.—Dividend No. 2.— 

The company has declared quarterly cash dividend of 37\<c. a share 
on the common stock, no par value, payable July 1 to holders of record 
June 15. The stockholders have the privilege of accepting additional com- 
mon stock at the rate of 6% per annum (14%% quarterly) in lieu of cash. 
; at initial dividend of like amount was paid on April 1 last.—V. 128, p. 


Goldman Sachs Trading Corp.—1 A % Stock Dividend.— 

The directors have declared a quarterly stock dividend of 14%, payable 
July 1 to holders of record June 14. The dividend is pe able in hones of 
capital stock of the corporation to the extent that full shares are issuable 
and in cash in lieu of fractional shares calculated at the closing bid price 
of the stock on June 14. An initial quarterly stock dividend of the same 
amount was paid on April 1 last. (see V. 128, p. 1740).—V. 128, p. 3197. 


Gold Seal Electrical Co., Inc. (& Subs.) Earnings.— 


Calendar Years— 1928. 
PARE. ccdhhn kdb undies Haden desncscdenhh edna. kee :720 
I oe te aban ta detan ihigw aaah bind aA seg 772,716 381,780 
Selling and administrative expenses-_-.......---- 349,626 239,169 





IN sooo. is oa os pe ow ante tb dno n alta gh or ena 768 


$196, $182,771 
Dr.43,212 17 ,672. 














Ce a ie I RES Se a a a ee ae 7 

ED No os oe asin cece ality nates dep aa eae mee $153 556 $200,442 
i GN a ican ncdndweonosedddabsokss  — Wececou 40,525 
SFG SOOO. a et reseabdbdcniace ~ Sbboas 15,65 

Be, SAS. bk oo hed cnnsatcabecsn cease $153,556 $175,577 
= Quarter Ended March 31— 1929. 1928. 
Net profit after depreciation but before Federal 

Rh |) ea cieny Gee Rs oo eae $203,551 def$40,000 
Earns. ¥ share on 145,000 shs. com. stock out- 

MARINE CA BAU) 5 045 ones enn so aes ee ne $1.40 Nil 

Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Lhabilities— 1928. 1927. 
ERROR EE $120,828 $40,719 | Capital stock - --_- $1,004,062 $1,004,062 
Notes &accts.rec. 342,639 212,602| Accounts payable. 144,310 49,897 
Spec. cash deposits 6,280 6,280 | Accrued liabilities _ ae > ae 
Inventories ___._- 165,970 99,962| Trade acceptances ------ 13,474 
Merc. with dealers -..--- 270,322} Commissions..... -..--- ,324 
Machinery, equip., Dividends payable ------ 14,201 

furniture, &c_.. x162,769 85,789 | Borrow’d cap.stk - 69,750 ,208 
Investment... -. ro eee Res. for bad debts 17,567 10,670 
Good-will, tr.-mks. 990,000 990,000 | Reserve for taxes. 22,000 4,039 
Deferred charges -- 87,242 65,270 | Surplus_........- 615,474 621,069 

TOO, 6 aritnce $1,880,030 $1,770,945! Total... ..--- $1,880,030 $1,770,945 





x After depreciation of $108,174.—V. 128, p. 3521. 


Grand Central Surety Co.—Stock Offered.— 

State Capital Corp. is offering 25,000 shares of capital stock of the 
newly organized Grand Central Corey Co. represents the only 
capital obligation of the company which has total capital and surplus of 

00,000. The stock is being offered at $16 share. 

The Grand Central Surety Co. was orga under the insurance laws 
of New York to do a general surety and reinsurance business, 
in the indemnification of banks and various financial associations an 
cnparemens against losses, the bonding of persons in positions of public 
and private trust, and guaranteeing of bonds and contracts. The company 
also has authority to purchase, sell, mortagge, receive as collateral or 
invest in real and personal property.—V. 128, p. 3003. 


F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 

1929—May—1928. Increase. 1929—5 Mos.—1928. Increase. 
$1,687 577 $1,153,153 $534,424 |$7,259,411 $5,154,479 $2,104,932 
—V. 128, p. 3197, 2818. 
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Grand Rapids Metalcraft Corp.—Earnings.— Haiku Pineapple Co., Ltd.—Earnings.— 
" i 7 Years— * . 1 * 
Not operating earings"? IO" Yor Erdal Dee 81 1928. gogo gu | roe fre Seprecation... iss Alo life 
ee WED GIG ci iiss. sc cenlrce nce dedenanacamdien 31,041 io adnheagbanveactuccees denne aaa 120/394 
- ; $910,208 penses, including Hana losses ____- 50,867 111,859 145,019 
otal e teeta et a le eel , 
Provision for Federal taxes. ..---.------ Bele ABO ribs tb 2 29,000 | 5, Net Profit. -.......--...--.---.- $79,469 $201,969 $225,888 
Stab $211,308 an. 1..... 222-2 0,924 228,233 265.709 
fare 0n165,000 shares com. stock (no par) _....- 1.21 I od RE ea el y } 
Regnin pe Se 0n165,000 shares com. stock (no par) - $ Amortization of doi , pane $419 eS $430 cs $491 OO 
: Written off growers, accounts... -_- 75,361 100;000 100'864 
Grand Union Co.—Store Sales Increase.— for further possible losses 
Store sales for the four weeks ended May 25 1929, were $2,599,077, com- oa RORGMN sea ckceen es ed be eee 100,000 
OR Ces Po gs ote 2 cr tee the 1929 period, Loss on Hana asssts old. 77-77-77 7. ee eseene 
, , or . * es > Tt TitethaeAa ne eS 2 eee eeceeece i ) 
amounted to i ‘861, against $2.336-116, an increase of $668,745, or Dividends on preferred stock......_. 2,500 52,500 52,500: 
over 28% .—V. 128, p. 3360, 3003. Surplus Dec. 31 $202,236 $330,924 $228,233 
Granite City Steel Co.—Initial Dividend.— Earnings per share on 75,000 shares , : , 
The directers have declared an initial quarterly dividend of 75c. a share oR “S $20) ......-.-.---.2.2. $0.36 $1.99 $2.31 
on the commo - 126, p. 4 


m stock, no value, able July 1 to holders of record 
June 17.—V. 128, p. 3693. _— 


{W. T.) Grant Co. (of Del.).—Sales Higher.— 


1929—May—1928. nerease.| 1929—5 Mos.—1928. Increase. 
$5,088,969 $4,096,002 $902 067 [$21 490,938 $16,925,068 $4,571,870 
ales the same num of stores in operation during both periods 


showed an increase of 6.05% for the month of May and 6.61% for the five 
months.—V. 128, p. 3693, 3197. 


Great Northern Investing Co., Inc.—Registrar.— 
The Equitable Trust Co. of New York has been appointed registrar for 
the stock of the company.—V. 128, p. 3521. 


Greif Bros. Cooperage Corp. (& Subs.).—Earnings.— 


Earnings for 3 Months Ended Jan. 31 1929. 
Manufacturing profit after deduct. materials used, labor, manu- 


nn OE, 2 ne awash mats $307,790 
Pile ae eaiiiriieseapaasd woes es 
: era, trative Boia nd ncnncnsusesunen A 
Other deductions 2 IE A LISS SF ES HER SEITE ,042 
Provision for estimated Federal taxes.............---.----- 12,000 
Ne oe oe Bah tbh epawm unm aale $100,851 
ENE RTE LL TEES ALA AED TSS 5 
I en en cmawuimane $686,447 
Dividend paid on class A common stock. ..........--------- 51, 
One. Fe BS. SOs cikb ies 6s hd oon diandiewtin wien dk $635,248 


Comparative Consolidated Balance Sheet. 








Assets— - Jan.31°29. Oct.31°281 TAabtlities— Jan.31°29. Oct. 31°28. 
Land, bidgs.,mach. Com. stk. & surp.x$4,058,074 4,031,634 
& eq., &c., less 10-yr. 6% skg. fd. 
depreciation ...$1,909,112 $1,909,112} gold notes... 1,500,000 1,550,000 
EE 317,345 188,291 | Capital stk. of subs 27,000 27,000 
6% gold notes... 33,050 60,395 | Notes payable for 
Customers’ notes & money borrowed, 
accts.receiv..... 734,694 791,307 purch. of prop., 
Inventories - ..---. 1,964,873 1,972,874] &e..-.....---- 358,641 311,897 
Officers, employ. Mortgage payable. 3,050 5,050 
& misc. notes & Accts. pay. for pur. 
accts.receiv._... 136,309 173,004} expenses, ee 88,896 157,764 
Inv. in oth.cos.,&c¢ 59,353 59,210} Accr. Fed., State & 
Invest’s (affil.cos.) 285,747 285,747| county taxes. -- 66,825 77,368 
Notes & accts. rec. Accr. int., rent, &c 10,579 38,665 
(affiliated cos.). 278,082 326,421 | Other liabilities... y59,900 60,777 
Timber properties. 526,007 545,210 | Accts. payable (to 
Good-will__..---- 1 1 affil. cost. partly 
Deferred charges - - 64,664 63,057} owned)-..------ 10,341 14,399 
Res. for conting., 
PDA Seip 125,933 100,076 
PEE snctneke 6,309,241 6,374,632; Total.......-- $6,309,241 $6,374,632 





x Represented by 64,000 shares of class A cumulative common stock and 
54,000 shares of class B common stock, both of no par value of which 
$635,248 surplus since Oct. 31 1925, $931,713 unearned surplus and $2,- 
25 ,113 capital surplus. y Not maturing witihn one year from date.—V. 

> ae 568. 


Ground Gripper Shoe Co., Inc.—Stock Increase, &e.— 

The stockholders on May 18 last ratified an increase in the authorized 
common stock to 1,000,000 no par shares from 100,000 shares. 

The directors voted a proposed issue of debentures limited to $5,000,000, 
of which $2,500,000 will be offered to the public and which will be conver- 
tible into common stock. The present preferred stock will be convertible 
into common stock and an issue of new preferred stock wiil decided upon. 

The purpose of the stock increase is to acquire further shoe manufacturing 
corporations and to expand the present business.—V. 128, p. 3003. 


Guardian Fire Assurance Corp. of N. Y.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Tih: CE WIE, ca cncbe enced oenecdbnpaseeanenaubiapn 
Interest & dividends on securities & bank balances 


po OE YT ee eae ae eee 328,685 
Capital & surplus paid in by stockholders_-.......-.-.--.--.- ‘ : 
OND (as to sores sodacnivin ges hiksets ms Sina ee bia aantece Wake a $4,529,224 
DAE noe nor cnnhn sada b rhea aneamennbhnthene ie ae 1,148,707 
ee ED GRIM o> seeps int otedr eg cow tee Iba hie sae Sod do 28, 
iia nditm nm eh eet waa oti am inmtome wiiininnie 1,125,877 
a I sta 23 nctnee as enae se ol oo ice > ap ay wm wt dns ce ane tiie po ta me in ta nde ap 6, 
DE SEO, 0 nnn ascend en ncaa buwndnesenebescnnece= 40,897 
Sun Se as nciaesnigeenies iv out so de such cgisin te io online dite eaien degen laasih eh ae font nat 21,61 
es Peet SON, Coen censscncneihbabemnnranende 0, 
ORNS, BENS 6. nunc ncccmen enn asnemonnemnepnan sin tnim $1,917,666 


Balance Sheet December 31 1928. 
Liabtlittes— 


Assets— | 
Total bonds & stocks_..--.-. $7,124,664 | Res. for unearned premiums. $2,513,856 


Cash in banks & in office... - 425,569 | Res. for losses in proc. of adj- 372,303 
Premiums in course of col- Res. for other liabilities -.... 91,707 
DR, «assis ics nomen’ 353,388 | Res. for contingencies-_ ~~... 1,250,000 
We Al AOE ele 9,458 | Capital stock.............. ,500,000 
——— | Net surplus............... 2,185,213 

Total (each side)....--.-- $7,913,079 


—V. 128, p. 410. 


Hachmeister-Lind Co.—Listing.— 

The Pittsburgh Stock Exchange has approved for listing 25,600 shares of 
$3 cumul. convertible preference stock and 38,400 shares of common stock, 
each of no value. 

History and putes. ameany was ortgeealiy incorporated July 1903, 
in Pennsylvania as the Finkel-Hachmeister Chemical Co. April 1913 name 
changed to Hachmeister-Lind Chemical Co. and in Feb. 1928 to Hach- 
meister-Lind Co. 

The company was incorporated to import and deal in commercial chemi- 
cals for the industrial field, particularly for the glass, enamel, pottery and 


ting trades. 
electroplating tra Eurnings Years Ended Dec. 31. 
928 1927 








¥ \ 1926. 1925. 
Net sales... --.- ye oy $1,212,570 $740,217 $810,748 $797,545 
m. 

aun se z Saeko 1,028,908 655,989 703,759 690,568 
itsfrom operations $183,662 $84,228 $106,989 $106,976 
ode aneme. ssa athe 12,828 11,888 13,101 11,580 

Prov. for Fed. tax----.-- 23,578 11,533 14,617 J 
Prof. avail. for div--. $172,911 $84,582 $105,472 $104,329 











(C. M.) Hall Lamp Co.—Ezira Dividend.— 
The directors have declared an extra dividend of 12\%c. a share in addi- 
18 to holders of rosyed June 1" “A voguiar Guarvary dividend of SPaere 
rd June 1. re x 
share was paid on March 15 last. vie paged mgr eels « sae 
The company on Dec. 15 1928 paid an extra dividend of 25c. a share 
in addition to a regular quarterly dividend of 25c. a share.—V. 128, Pp. 3360. 


W. F.) Hall Printing Co.— Annual Report.— 


ears Ended Jan. 31— 929. 1928. 1927. 
Gross profit from operations. __....- $2,310,206 $1,769,773 $1,761,241 
Gen 669,212 409,691 451,554 


-, adm., sell. & shipping exp-_-__-. 














Datanten...... cea. 602/948 486.600 359.472 
Net profit from operations._._.._- $1,038,046 $873,482 $950,214 
iscellaneous | ee 625,274 456,960 319,318 
CRORE Cnrmiies. on. nnn ccncease 1,663,320 $1,330,442 $1,269,532 

Extraordinary & non-recurring chgs_ were . 22,674 ’ nd 96:9 

Int. charges & bond discount_____ . 335,429 294,172 219,902 

Federal income tax................ 111,463 5,754 843 
ee Me REE 1 Het 1,216, ° ’ 

Net income of Central Typesetting & , — wea sha isccal 
ng af 2 ER RTE ame G6 0G0  °cstbana ': seeeee 

Net inc. of E. Langer Ptg. Co., Inc. def277,179 def447,180 |... 
ES oon ate eis mhndin ain 1,005,310 560,660 916,788 

Shares capital stock outstanding_-..__ ° 375,000 $360,000 #3.00°000 

Earned Saki pdidancueninah we $3.36 $4.58 

—V. 128, p. 411. 

Halle Bros. Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Jan. 31 1929. 

II i sci wx eh cred ein ls cic test dns ap Gast a gigs a cle $1,609,393 

Erovieone for Gepreciatioh ....... ccccuccosdcctusactsebbidwnsceou 197,250 

SROGTONS DONG CONN IG 6 5 nn vn cdewckcccengeanawanbinsmine J 

FEOVMEOE TOP FOGPAl AMS... 5 oc cc cccnsecevcctscvssbsacabios 137,700 
PO TRUE nnn dn pkdden mtvinbdtnne onan an ddienn anise tinmehin 991,418 

Preserred dividends (636 %) 2 22 oc ce cncnncecaccosnteesnndenne tt »342 

CGRMROR GIVES (G1) 6 oon ccwnscnenncceesgunpabbnbennanee 206,250 
NE SETI. « cccacdnorkéectinahinhnnwagnbainecdnwnauied $622,826 

Earns. og share on 225,000 shares common stock.-.......-.--- $3.63 

—V. 128, p. 1741. 


Hamilton Dairies, Ltd.—IJnitial Common Dividend.— 
An initial quarterly dividend of 25 cents per share was paid June 1 on the 
no par value common stock to holders of record May 20.—V. 128, p. 3694. 


Hamilton (Ont.) Bridge Co., Ltd.—Rights.— 

An additional offering of 11,400 shares of no par value to shareholders of 
record June 1 on the basis of one share for 5, at $50 a share, has been 
approved by the directors. The proceeds of this issue, which will net the 
company over $550,000, will be used to finance the recent acquisition of the 
structural steel works of the James Coughlan Co. of British Columbia and 
other corporate purposes. 

Income Account Year Ended Dec. 31 1928. 











Net profit after deprec. & income tax_...........--.---..-.--- $408,699 
Dividends on first & second preferred stock.......-..--..-.--. 201,375 

DENS, COIS... cc cdinod wvdgbontinns sankbedebbetiasbanke $207 ,324 
—V. 126, p. 1208. 

Hammermill Paper Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Net prof. after depletion, 

depr., int.& Fed.taxes $973,500 $999,588 $913,097 $1,122,486 
Preferred dividends - - - - ,623 44, 159,453 175,000 
Common dividends -- --- 179, DB000%)ITE SSS  - _ wwncee:  dnbeen 

Surplus for the year-. $549,927 $675,055 $753 ,644 $947 486 
Adj. of plant prop------ CTF” ee Pe Se er ee Ee he Tre aie 
Previous surplus ------- 5,972,720 5,352,721 4,599,077 3,651,591 

Totalsurplus-------- $11,673,289 $6,027,776 $5,352,721 $4,599,077 
Elim. of goodwill trade 
pmamectecs RRS 7 1,500,000 8 =« wceeee ew wene sudo 

‘ ref. stk. 

yb BSB aptaaiaan Wea Fee a aaa 
Inc. in res. for cont’g. &c ae” < ampese. 2 eteies. ee 
Stock div. on com------ SA DGREE.. . . daagee § <elingin:<) peeeahe 
Prior year’s adjustment. $$ ------ DP 300 °° nannes 9) one ie 

Profit & loss, omnes. $5,212,642 $5,972,720 $5,352,722 $4,599,077 
Earns. per sh. on 180,000 


8 
a . stk. 10 $4.05 $4.75 $4.20 $5.26 
= Paid by swance $ 45,000 shares of 6% cumulative preferred stock. 
—V. 127, D. " 


Hartford Fire inourance Co-—36 Speriat Dividend — 

The directors have dec as end 0 e an 
regular quarterly dividend of $5 per share, payable Sal | 1 to holders of 
record June 17. The special dividend represents a distribution from the 
Hartford Accident & Indemnity Co., a subsidiary.—V. 128, p. 739. 


Harpen Mining Corp. (Harpener Berglau-Aktien- 
Gesellschaft), Germany.—I/ncreases Capital.— 


t dispatch from Berlin states that the company is increasing its 
eater 10. ,000 marks to meet the option on the rights of the Ameri- 
can bond holders.—V. 128, p. 1064. 


Hawaiian Commercial & Sugar Co., Ltd-—Hornings.— 














Calendar Years— 1928. 27. 
ipts f. SS Ses eS $5,949,092 $5,436,611 $5,009,485 
Give enewie....2.....-... 2 3.754.281 3,504,093 3,544,056. 
tin: icc candace nasthad $2,194,811 $1,842,518 $1,465,426 
Senge 4c ccceocloneesececon 149,754 ~ "160;489 ~ "149/263 
Ch ae an ee eee ee $2,344,565 $2,002,977 $1,614,689. 
Federal income tax (est.)-.--------- 260,000 250,000 $36 -689 
Accrued territorial income tax------- 95,518 83,247 48 229° 
Nn an eeanin wet $1,989,046 $1,669,730 $1,329,7 
ae. 1/500;000 °1'500;000 °1'200:000. 
Balance, surplus---------------- $489,046 $169,730 $129,706 
—V. 127, p. 831. x 
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Se 
4 oS Bed -—Resu iv.— dson Ri D ine.—New Co. Formed.— 
rete ay eg. Coiarel'¢ tiviaenl oF Hf per thos oh on aa, | bee Hudioon River Stoamibost Go, below —-V. 128, 9. 004. 
+4 a 102: i  L of Hudson River Navigation Corp.—New Co. Formed.— 


$1.50 FA : were HBA sin 
airesident i loratio Hathaway, 
“The corpora’ ving earn 
sufficient sum after depreciation to pay t of 
declared that amount. The policy will be to cont the 
as long as earnings warrant such action.’’—V. 126, p. 3457. 


Heyden Chemical Corp.—£arnings.— 

















Calendar Years— 1928. 1927. 
SME DOES... o cneceddawceeessasecccscocse $371,345 $222,874 
Other 19000. « «2 62 one come pensccesenccnnce 26,765 10,396 

Patel IOC an o's +c ccthnsnopswovosssacccen $398,110 $233,270 
Interest, Federal taxes, &c --.-.--------------- 73 ,003 59,118 

TED TRO, 4 6 tn cd conn tentcwanscnsbpasnacss $325,107 $174,152 
Preferred dividends... ..-.--..---------------- Av 4 i Dennen 

Balance, surplus ---.------------------------ $303 ,407 $174,152 
—V. 128, p. 1239. 

Hill Manufacturing Co.—Earnings.— 

12 Months Ended— Dec. 29'28. Dec.31'°27. Dec.24'26. Dec. 26’25. 
TL oe wimnwocdon $2,875,295 $2,607,506 $2,455,678 $2,713,667 
Cost of goods sold. ---- 2,865,763 2,408,362 2,419,586 2,554,279 

ting profit _---- $9,532 $199,144 $36,091 $159,388 
Dividends received - - - -- 7827 7,076 7,381 x16,303 
Tenement income. --.--- :- —wJabel: ~<isaumpe? \. mma e 

Total income-----.--- $21,190 $206,220 $43,473 $175,691 
Plant depreciation - - - -- 88,926 90,01 110,368 85,080 
Interest on loans.-__--.-- 24,100 14,24 12,942 77,185 
Interest on bonds, &c--- 83 ,207 717 81,927 47 886 
ee ss 3). ceeten | aewene,):. meee 52,971 





Net loss for year----- $175,043 surp.$17,178 $161,765 $87 ,431 
x Includes $9,375 profit on sale of bleachery stock.—V. 126, p. 2976. 


Hobart Mfg. Co (& Subs.) Earninge— 

















Calendar Years— 1928. 1926. 1927. 
EE ccktd ateabapuctanhbe own $7,035,895 $4,533,248 $5,370,978 
CR Oe EE BOER. o caccccc cncsanee 3,087 ,618 2,261,361 »737 646 
Selling & general expenses____.._-.-- 2,333,587 1,369,753 1,603,824 

Profit from operations... .....-.-- $1,614,691 $902,134 $1,029,509 
Other income credits_..........---. 115,249 126,507 173,312 

Ss on mewn weno se $1,729,940 $1,028,640 $1,202,821 
Federal income tax (estimated) - - -_- 197 ,580 110,633 128,500 
pe EE Be 105,443 79,588 108 ,237 

St i ae ae $1,426,917 $838 419 $966 ,084 
Surplus at beginning of year__.__--_- 3,457,495 2,325,945 2,795,459 
Profit and loss credits...........--. 11,136 5,000 . 125,683 

, $4,895,548 $3,169,365 $3,887,229 
BO6 PIE, GEVIRIOS. ccc cdensiahan §  berane 39,246 35,867 
Se BRO. GIVIGGBES. on cc ncccwcescae 25,574 25,351 22,8 
Common dividends. --.._...--.---- 408,551 78,830 312,123 
Pref. stock redemption premiums. - -- 26,480 3,442 33,320 
Reorganization expenses__...-.---- -.---- 27 037 +968 
Other profit and loss charges-_------ Be eae oe 21,572 

Surplus at end of Pw amsipg ead x$4,402,670 $2,795,459 $3,457,496 


ea: 
x Of which $194,718 applicable to minority stocks of subsidiary com- 
Panies.—V. 128, p. 1239. 


Honolulu Plantation Co.—Earnings.— 























Calendar Years— 1928. 1927. 1926. 1925. 
Gross proceeds... .--- $3,739,075 $3,753,026 $3,053,949 $2,740,608 
Cost, depreciation, &c.. 2,780,408 3,178,128 2,944,489 2,134,061 

eb ME iin cake $958 ,667 $574,898 $109,460 $606 ,547 
Other income_._._...- 72,232 63,439 51,809 7,131 

Total income-_--_-_..- $1,030,899 $638 ,337 $161,269 $613,678 
Other deduct. (incl. tax.) 312,358 118,454 46,143 558,558 
Govt. ref.1925taxes,&c. -.---. Grae: (=. eeaka |: wees 

Net profit tosurp.acct $718,541 $524,184 $115,126 $55,119 
Dividends paid_._-__.- 500,000 300,000 80,000 480,000 

Balance, surplus_.... $218,541 $224,184 $35,126 def$424,881 
—V. 127, p. 3550. 

Honomu Sugar Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Operating income_-_--_-_- $906,743 $868 ,769 $950,026 $791,310 
Oper. & mark’ing exp-- 728,534 765,369 765,036 742,441 

Gross income. _-_.-_-.- $178,210 $103 ,400 $184,990 $48,868 
Other income -____._._ . 30,812 28,785 34,777 27 346 

Total income_-______- $209,022 $132,185 $219,767 $76,214 

itis ww ee eon eis 33,389 21,980 cee 2 Seas 
Other income charges -- 69 1,227 3,242 867 

Net income-____.-._-_- $175,561 $108,978 $179,166 $75,347 
Dividends paid ----.-_-_- (9%)112,500(9%)112,500 (13)162,500 (9)112,500 





Balance, surplus-_-_--_- 
—V. 126, p. 2799. 


Household Finance Corp.—Earnings.— 
Earnings for Year Ended December 31 1928. 


$63,061 def.$3,522 $16,666 def.$37,153 


Gross income from operations....... ........-....-....--e $4,814,462 
ee eS nite k becdkawewed dade 2,137,012 
Net income from operations... . «2... -. 2.6.2.2... nee 2,677,451 
Other income ou. Seat tas “Ge sch ps Dal as kes ss it sei cass mcd Ng : a 
I cig oa oe hd ee eel ee ws one $2,729,628 
p RE REELA SESE ENE AI SET NE ENE NG ET 97,191 
gS RR RE OIF i SE RES 323,031 
a i a Le a neil iin ns iescoes iin obaaia $2,309,406 
EE 8 ERR EOE eof rapa e De ACER AES Ewe $1,427,911 
I Ne cia ceili nk its hw chcis we eb nls hk Alen eal wes J . 
Capital s premium & I a 135316 
Provision for possible losses E collection of receivables__...___ 150,000 
IR ne a re ell oe eee ct a me 11,927 
OU i ee ns ees 1,466,746 
Feemeapetes preference stock dividends______....__..______ 94,917 
Class B common stock dividends................_.________ 293,153 
SO Sp ARS Se i a Sd $1,230,233 


—V. 128, p. 3694. 


Hudson Motor Car Co.—Record May Shipments.— 

The company shipped 42,086 Hudson and Essex cars in May, completing 
the largest May it ever has known, an announcement says: This compares 
with 32,450 cars a year ago, an increase of nearly 34%. For the 5 months 
to June 1 the company has shipped 194,570 cars as compared to 151,887 
a year ago, which was the largest year up to that time. 

Orders from the field already have been received in excess of June pro- 
duction, which will be carried forward to meet the second quarter’s schedule 
“3 ground 120,006 oars — wae oo meta Tig A in the year. This 

e the gest quarter’s shipp udson ever has own, 
. announcement added.—V. 128, p. 3022. ~~ 





See Hudson River Steamboat Co. below.—V. 128, p. 3198. 


Hudson River Steamboat Co.—Acquisition, &c¢.— 

This company received ph cal possession last week from the Court of the 
pro ies of the Central Hudson Steamboat Ce. The new company is 
capitalized at 5,000 shares of and 5,000 shares of common stock 
which will be held jointly by t _— Line and the Day Line. A. &: v. 

. ver 


leott, president of the Day Line also president of the Hudson 
Steamboat Co. Ool. E. CO. Carrington has been elected chairman of the 
in addition to A. 8. V. Olcott, the Day Line is ted on the board 


of the new com y by Chas. T. Olcott, Wm. M. K. 
Englis and the Nigne Line by Carl Crosby, George 

Monroe Holland. mald Bayliss, Treasurer of the Night e, is Treasurer 
and Assistant-Secretary of the — Ry am 2 and ur N. Ferris of the 


Day Line is Secretary and 4 

ctual operation of the Central Hudson steamers, which include the 
.. B. Odell, Ry mee oem New , Homer Ramsdell and Jacob 
H. will begin imm: tely from the Night Line pier at Canal 8&. 
They will be used to carry both freight and passengers, and extensive 
improvements in the service are planned. 


Humble Oil & Refining Co.—20c. Extra Dividend.— 

The directors have declared an extra dividend of 20c. per share, in ad- 
dition to the usual quarterly dividend of 30c. per share, both payable 
July 1 to holders of record June 11. Like amounts have been paid quar- 
terly since and including July 1 1926. 


Transfer of CertainProperties in Louisiana and Arkansas.— 
See Standard Oil Co. of Louisiana below.—V. 128, p. 1917. 


Hutchinson Sugar Plantation Co.—Earnings.— 





Calendar Years— 1928. 1927. 1926. 1925. 
Gross profits. _...--.--- $958,740 $891,432 $825,745 $938 ,062 
Sundry other profits --- 63,879 54,797 25,946 66,574 
Total wretite.. . «« «.«.< $1,022,619 $946,229 $851,691 $1,004,636 
Cost of prod., dep. & del. 867 ,026 845,250 796 465 873,531 
Prior yrs.’ rentals, taxes 

& miscell. debits ----- 46,554 30,846 10,325 6,019 





Net income......... 
Dividends paid-------- 


Balance, surplus - - --- 
—V. 126, p. 2657. 


Hygrade Lamp Co. (& Subs.).—Earnings.— 
Earnings for Year Ended December 31 1928. 


$44,901 
osndine 40,000 


$70,133 $4,901 $5,086 


$125,086 
120,000 





Gross BUOGt THER GRE. 2 occkciccnn déoccntbunaceutsnbhosen $1,039,549 
CG TOO iis ccnndndnnbiaridewe chase encanawentee 770, 
Oi cntaw cin cmb ta dhtbanean~ndanasendcenada 92,673 
Amortization of lamp licenses, good will, &c...........---.-. ye Gr: 
a ae Pe ee eee er ee 105,946 
Net income available for dividends_-.._.......-.---------- $500 892 
Earnings per share on 117,684 shares com. steck (ne par) ----.- $3.25 


—V. 128, p. 3361. 


Imperial Chemical Industries Ltd.—EZarnings.— 
Earnings for Year Ended Dec. 31 1928. 


CE I a in ss st ok isn Oe aa A a Kae we a £5,488 ,243 
CE IONE nn cdg wana apa R En Ob on sie been 1,000,000 
| a ee PT Se Epo eS 275,540 
Pees Gateeees 00 TENE won cs Heads coco ocedetisadotaes 109,633 
a aa gees Os ae al £4,103 ,069 
Pee TSE... |. crcavcnducanedcackaswssodcbetansnedene 1,194,549 
ee hacen ihensaa dimen aml 2,461,041 
I SU a 1s pote area ane £447 479 
—V. 128, p. 3198. 
Imperial Oil Ltd. (& Affil. Cos.).—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 
Tete CP II 6 iid kes to ndinwis eh a ene aaterne $20,136,375 
PI IG oi igs ca as ns cds vs hs dado es etc Abas Maas ow macnn akan eae a 4, ,097 
SO I ik edn ss ssi rds cs ikl pc ebseian pn Soe ines Do absenimsinin ene thse $24,736,472 
Doreen ows tases (NS.) no. on ne coins sa wscnwsascoasnce a ,208 
nn... cc wiedeniiaag nad ane actea ange alas ee aaa $22 ,963 ,264 


—V. 128, p. 3198. 


Incorporated Investors.—Earnings.— 
Summary of Earnings 3 Months Ended March 31 1929. 


a eo eins be cate ee ie hatte iae'n =. peda ek nae te $185,625 
| ER Ce BE LODE IE EE LSS PP SE TOE 9,621 

Part of proceeds of sales of capital stock constituting payment 
for participation in undivided earnings_-.....------------ 61,172 
I eis or its es an'ce ga ee sg ed A oh eine a $256,419 
EN Tapes ee ADR AG epee oie TTI NTA yea mate a RRS Spe Abe 9,024 
GPE ETN PBN Fed ATE TES oe NISBET 47,239 
Federal income and Mass. excise taxes__........------------ 938 
Ror eee Coa ee ee ee rs i ere eee Oe 1,028 
C8 Pla ON ES SEA 2 IR SE ER ER aia ace ony Soy 642 
I oe a a et ee Or oe oe $197,545 
ne 0 ne So a ean 97 ,854 
Amount available for dividends_-.........-...------------ $295,399 
ee . 8 ol ee eee 161,419 
Undivided profite, March 31 1929......-.-..-=-<.-------- $133,980 

Balance Sheet as of April 10 1929. 
Assets— Litabtlities— 

Og SRR map ore $903,993 | Capital stock ...----------- $28,498,198 
xInvestments at cost__._.-- ag EE a 264,213 
Dividends receivable -~..--.-- 83,450 | yUndivided earnings ------- 133,980 
Accrued divids., taxes, &c--- 230,315 


FOP Bi dh cee stew askin ec 906 198. 700 t TOM ibecanncwswedasscc= $29,126,708 


x This item comprises stocks of all companies on the approved list 
y After providing for management fee payable April 1 1929, dividend 
payable April 15 1929, and Federal and State taxes.—V. 128, p. 2278. 


Inland Wire & Cable Co.—Earnings.— 











Calendar Yi — 1928. 1927. 
nS oy — icles aad a aerate $10,710,605 $9,127,527 
CCI Cr SN SR ee aan m 9,886,565 8,464,683 

Operatin RAL GR Hee PAPC Spee A GEES Sey HoT ae Ors $824,040 $662,844 
Other j ieaeies taatd ESORRS EAS OEE Ce Sas 44,461 42,325 

NE TN 5 ee cn candnandowntbweenone $868,501 $705,169 
pS SS ORNs CSE MAPREIEE E EPL ER AE OC ENE 90,136 
NS EERE SS PIE P AS SO I oe ea Pe 17,557 
Se i a a a linainias 92,804 85,830 

RELL N ED RE LE PO ATE OL CIO $685,561 $524,882 
Marks. Her ak. 60 COD. GE nko nanacnostneseos-- 6. 5.12 


—V. 128, p. 1741. 


International Paper & Power Co.—Booklet.— 
The company has issued a beautifully illustrated booklet on its Gatineau 
River properties.—V. 128, p. 3362. 
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Inter City Baking Co. Ltd.—Earnings.— 
Earnings for Year Ended Jan. 31 1928. 














Profite..____ BREE ER TED BPC RL TS RAP $317,495 
pnb, O@ Dome Ge Waals Wee. ..........cccéddcececetaceceeccdascce ‘535 
TE te eA ey aa Ne ly CD PCE ice Ci asteepiue $134,960 
COMMMNOM GITIROES . ooo. once enscndcsddasde TL EEO I 0,000 
palace, SUP as saitiad aiaak Goad POW To $6300 
: ¥ . common stock (par $100). -..-..- : 
Bape Be salen 17 S00 oa 
International Button-Hole Sewing Mach. Co.—Bal- 
ance Sheet’*\Jan.1.—  — 
Assets— 1929. 1928. TAabilities— 1929. 1928. 
Cash securities & Capital stock... _- $500,000 $500,000 
acets. tecety.... $517,635 $476,328} Res. for deprec... 446,602 --.-.-- 
Machines onlease. 957,428 — 313,320/Surplus._...____- 1,024,226 319,068 
Patents..._..__. 495,765 29,420 
Te oni $1,970,828 $819,069} Total__......- $1,970,828 $819,069 
—V. 126, p : 





International Petroleum Co., Ltd.—12 ec. Dividend.— 

The directors have declared a dividend of 12% cents per share on the 
new no par value capital stock, payable June 25 to holders of record June 22. 
This compares with a dividend of 25 cents per share paid on March 15 
last on the old capital stock which was outstanding prior to the recent 
2-for-1 split up. On the old stock, the company in 1928 paid 3 dividends 
of 25 cents each, making a total of 75 cents per share for that year, the 
same as paid in 1927 and 1¢26.—V. 128, p. 3198. 


International Products Corp.—Earnings.— 


Quarter Ended March 31— 1929. 1928. 
Net income after charges and taxes__....__._..-- $288 ,827 $267 ,760 
Shares com. stock outstanding (no par)---------- 532,116 376,114 
pe ET ee aie, er eee $0.40 $0.42 


—V. 127. p. 3256. 


Intertype Corp.—25c. Extra Dividend.— 

The directors have declared an extra cash dividend of 25c. per share 
in addition to the regular quarterly dividend of 25c. per share on the no 
par value common stock, both payable Aug. 15 to holders of record Aug. 1. 

The directors recently declared a special dividend of 10% in common stock 
on the common stock, payable June 15 to holders of record June 1. 

Extra dividends of 25c. og share in cash have been paid in Feb. and 
Aug. since and including 1924, and in addition stock dividends of 10% each 
weet on Nov. 17 1924 and Nov. 15 1923 on the common stock .—V. 128, 


Investment Certificates Corp.—Organized.— 
Development of a novel idea making it possible for investors to obtain 
fractional participation in the values of bank and insurance company stocks, 
is yroccnees in the recent announcement of formation of this corporation, 
of Hartford. This company, differing from the investment trust, provides 
through investment certificates for investor pro-rata participation in high- 
priced stocks. In other words, an investor may purchase certificates 
representing part ownership in the securities of a specific bank or insurance 
company. 

e corporation has an authorized capital of $1,000,000 of which $100,000 

(par $100) outstanding. It will issue certificates of fractional ownershi 

in such high-priced securities as Connecticut insurance companies an 
New York bank stocks. The o 1 stocks against which these cer- 
tificates, representing twentieths or multiples thereof, will be issued, are to 
be held in trust by the Riverside Trust Co. of Hartford. Certificate holders 
will receive pro-rata distributions of all cash stock dividends, rights, &c., 
accruing to stockholders of the v: us corporations, represented by the 
stocks. The company was incorporated in Connecticut Feb. 28 


Public offering of the certificates is being made by the Investment Cer- 
tificates Corp. and Fuller, Richter, Aldrich & Co. 


Irving Air Chute Co., Inc.—Files Suit.— 

A patent suit was started on June 1 ao the Russell Parachute Co. by 
the of a bill of complaint in the U. 8. District Court in Wilmington, 
Del., a Ir Air Chute Co., Inc., and Floyd Smith Aerial Equip- 
ment . The suit is brought for inirposeent of 5 patents relating to 
pirochutes and parachute ee The bill of complaint filed in the 

trict Court asks for profits and damages for a preliminary and 
ent we against the Russell Parachute Co. to restrain it from 


her infringement. 
It is alleged that the Irving Air Chute Co. has spent large sums of money 
making and developing the inventions covered by the patents, that the 


inventions have been of great benefit and advantage to the public, and that 
bag” — has realized profits from its alleged infringement.—V. 128, 
Pp. x 


Jackson Motor Shaft Co.—£xzira Dividend.— 

The directors have declared an extra dividend of 30c. per share and the 
regular bg ey | dividend of 30c. per share, both payable nay? 15 to holders 
of record June 15. Six months ago, an extra dividend of 30c. per share 
was also declared.—V. 128, p. 3695. 


Jensen-Salsbery Laboratories, Inc.—Bonds Offered.— 
Stern Brothers & Co., Kansas City, Mo. are offering $300,000 
10-year 6% sinking fund gold bonds (with stock purchase 
warrants attached) at 100 and int. 


Dated May 15 1929; due May 15 1939. Interest payable (M. & N.) at 
the office of Stern Brothers & Co., Kansas City. Red. on any int. date on 
60 days’ notice at a premium of 4% for each year of unexpired life or 
fraction thereof. Red. for account of sink fund at 102 and int. up to and 
incl. May 15 1934; at 101% and int. thereafter and up to and incl. May 15 
1936; at 101 and int. thereafter and up to and incl. May 15 1938; and at 100 
and int. thereafter. Denom. $1,000, $500 and $100. 

Stock Purchase Warrants.—Attached to each bond of $1,000 denom. is a 
non-detachable warrant giving the holder the right to buy 10 shares (pro- 
portionate number of shares with bonds of smaller denoms.) of stock of 
company, at the following 


v2 rices: If purchased from May 15 1929 up to 
cl. 


3 A 1932, at $50 per share; if purchased from May 16 1932 u 
to and incl. May 15 1935, at $57.50 per share; if purchased from May 18 
1935 up to and incl. May 15 1939, at $65 per share. 

Sinking Fund.—A sinking fund is provided which will be payable semi- 
annually and which will be available for the retirement of bonds beginning 
in the second year, either by purchase in the open market or by call. It 
is calculated that the ees of the sinking fund will retire approximately 
two-thirds of the issue by maturity. 

Data from Letter of G. G. Graham, Pres., Kansas City, Mo., May 24. 


Company .—Business was started in 1915 with a nominal capital and during 
the 14 years of its life has never had an unprofitable year. Company is 
engaged in the manufacture and sale of biological and pharmaceutical 
products used in the prevention and cure of livestock diseases. These pro- 
ducts are distributed all over the United States and to some extent in foreign 
countries. Distributing deposits are maintained-in 24 cities in the United 
States and 2 in Canada. Company is one of the outstanding factors in this 
line of business in the country. 


Capitali;ation— Authorized. Tssued. 
10-year 6% sinking fund gold bonds____-_---- $300,000 $300 ,000 
Ceeeet goede (AG WT). a os ook obec ous *25,000 shs. 14,000 shs. 


*3,000 shares reserved for stock purchase warrants. 

Earnings.—In the 14 years of its life, the company has shown a steady 
fsrowth in its volume of business, and in that period it has never had an 
unprofitable year. Sales and earnings for the last 5 years have been as 


follows t >. 
Earnings Earnings 
pore aoe rec. Aft. Deprec. 
Year— Net Sales. Inc. Taz. & Inc. Tar. 
$94,359 $71,641 
109,356 82,121 
198 ,904 161,470 
138,491 111,475 
79,686 61,467 





‘tional 





Purpose.—The business has been recapitalized and this issue of bonds 
together with 2,000 shares of stock have been sold for cash in order to 
accomplish the distribution of the interest of a large stockholder, who is 


now ret to other members of the organization. All of the 14,000 
mere. ‘! stock bg! eos See ae — exception of 100 = 
will fi y mnected and who 

been ident: with it for many years. hati , 


Jersey Mortga 


& Titl — on 
feed Btohe Be e e Guaranty Co.—Bonds Of. 


ebster and Blodget, Inc. and First Na- 
Corp. of Boston recently offered $500,000 coll. trust 
6% gold bonds, series of 1930 (non-callable) at. 9934 and int. 
in New York at the office of the luveestate Tense Ubu, on Bisabeck Wes. 
at the office of the trustee, Central Home Trust Co. of Elizabeth, New 
J , trustee, without deduction for normal Federal tax up to 


2 Th, 
ese bonds will be legal investments for trust funds in the State of New 
Jersey, and will not be taxable under the existing laws of said State. 


Company was incorp. under the ins : 
1925, for the of Gobaa & md urance laws of New Jersey in Dec. 


e and title guaranty business in 
various usmle! ities in the State of New Jersey. Approuinetety 45% 
of the prtactoal amount of mortgage loans made by the company are 
by improved real estate located in Union County, N. J., ich is one of the 
ony growing and leading residential and industrial counties of Northern 
principal amaunt of rlortzaze lous’ made’ ts Dec. 3it0s8" iotaled 

of mortgage loans made ec. , sota 

$9.944.480-—V_ 126, p. 587. 


Jewel Tea Co., Inc.—Sales Increase.— 
Period End. May 18— 1929—4 Wks.—1928. 1929—20 Wks.—1928. 
1 $1.319:3%6 $1,262,556 $6,368,431 $5,017 .608 


es 
Avge. no. of sales routes_ 1,18 1,103 1,160 


128, D. 3695, 3363. 


(Mead) Johnson & Co. 


(& Subs.).—Zarnings.— 
Calendar Years— 1 








928. 1927. 
Previovs consolidated surplus.................. » i 7 
Net profit for year... ___ 48 om a¢bédngnabendUhand a $a3'308 Miter 
NGS ooo sé bd indie bade RS eRe ‘ : 
a ts on den neko de cdo abe decende vas ito 000 #1895000 
Common dividends (cash)... . 2... 2... nncnne 450,000 
Do_ stock (15,000 shares of no par value)..-.-. —..... 50,000 
Additional Federal taxes of prior years........-..  -----. 12,012 
Consolidated surplus—Dec. 31......-....---- $1,695,755 $1,227,449 
Comparative Statement. 
Net Earns. Earns.Per Sh. 
Foe ind After ey 0 en 
ackages ‘azes apitaliz. 
Year Ended Dec. 31— Sold. Present Rate. Outstanding. 
DE Wdidis smusinhine> 0h op wigikenneiion 2,705,616 $433,927 $2. 
DE bth aaendnenne os 6 snk aa welee % 495, 27 ,198 2.72 
I sicily keh ch cieaih:ap sade tote ahaa tae da ick ao ool 4,450,376 669,752 3.80 
DGdcibccavdneesstdackadhwabewa 5,571,275 799.3 4.53 
NE Nina ing deh nonieeeeaeee ake 6,599,284 1,030,8 6.08 
(AG SRO RRRS SIGS CRS ROM APSR AT ape RESTS 7,020,72 1,068,541 6.33 
A REE SS a am ay 3 Ns 7,774,852 1,082,305 


5.84x 
mt Beso ag igs! 00 shares (1922-27 earnings based on 150,000 shares). 

Johnston Paint & Varnish Co., Detroit, Mich.—Stock 
Offered —W. A. Hamlin & Co., Detroit recently offered 
15,000 units, each unit consisting of 1 share of class A and 
1 share of class B stock at $11 per unit. 


Class A stock is entitled to preferential dividends at the rate of 80 cents 
per share per year, payable Q. & M. Red. at $11 per share plus divs. on 
any div. date on 30 days’ notice. Class B stock has full and exclusive vot 

wer except as noted. Dividends exempt from present normal Feder: 


come tax. Exempt from present Mich. personal property tax. Transfer 
ag a t Co., Detroit. Registrar, Detroit & Security Trust 

O., roit. 

Capitalization— Authorized. Outstanding. 
FO ok. SE EO ee re 30,000 shs. 15,415 shs 
Class B (0 Pal) S00CK. wok. cncctssaciiosssce 60,000 shs. 40,625 shs" 


Data from Letter of President, W. C. Shepard. 

Purpose.—The company proposes to open 25 stores in Detroit, selling the 
nationally advertised products of the R. F. Johnston Paint Co. of Cin- 
cinnati, Ohio, one of the largest paint manufacturers in the United States, 
with whom they will be closely allied. 

Earnings. ompany has been most conservative in its estimate of earn- 
ings. Notwithstanding the fact that the branch store of the Johnston 
Paint & Glass Co., which will be taken over by this company, has shown an 
average volume of $35,000 annually, a volume of but a proxhuasely $14,000 
= store is estimated for these stores, which will Oy equally favorable 
locations. Even with these conservative estimates the are approxi- 
mately 4 times the dividend requirements on the class A stock, or after 
pa. the dividend on the class A 88 cents per share is shown earned on the 
class B stock. 

ag ie ate will be made to list these securities on the Detroit 
Stock Exchange. 


Journal Square Securities Co.—The company, with 
offices in Jersey City, is offering 25,000 shares of common 
stock at $10 per share. 


Capitalization.—200,000 shares common stock of no par value (full 
voting.) Transfer agent, Journal 8q. National Bank. 

Nature of Business.—In keeping with the constant growth of the Journal 
Square National Bank a securities company has been organized for the 

of conducting a general securities business to c ate with the 
Conk, its stockholders, depositors and the general public in provid 
necessary facilities for the purchase and saie of all listed and unlis 
securities and to invest and reinvest the company’s funds in securities of 
banks, trust pompous insurance companies and other financial and in- 
industrial institutions, and to participate in underwrit i 

Organization Facilities —The company will conduct its business in the 
Journal Square National Bank building, Journal Square, Jersey City, 
N. J. It will have at its disposal a well organized trading department 
which will be constantly in touch with market conditions in both listed and 
unlisted securities, enabling the company to render a 100% service to its 
clientele and (or) to acquire for the company and dispose of securities in 
sound financial and industrial institutions during favorable market con- 
ditions. 

Directors.—Aaron Sapiro, Chairman; E. C, Altshul, Samuel Co/acurcio 
Thomas 8. Doughty, Hon. Charles M. Egan, Martin K. Fowler, Joseph 
F. Gillick, Isaac Gross, John W. Hetherington, Edward M. Johnson, Leon 
Lazarus, Philip Lindeman, Abner Lubel, Herbert 8. North, I. M. Shackter, 
Col. George T’. Vickers. 


(Rudolph) Karstadt, Inc.—Earnings, &c.— 

Gross retail sales of Karstadt for the year ended Jan. 31 1929 amounted 
to about $60,543,000 as compared with about $55,121,000 in the previous 
fiscal year. Gross wholesale sales of Karstadt for the year ended Jan. 31 
1929 amounted to about $10,959,000 as compared with $10.795,000 in 
the previous fiscal year. Gross retail sales of ““Epa’’, a wholly owned 
subsidiary of Karstadt, for the year ended Jan. 31 1929 amounted to about 
$9,468,000 as compared with about $3,270,000 in the previous fiscal year. 
Total gross sales of Karstadt and “‘Epa’”’ for the year ended Jan. 31 1929 
amounted to about $80,970,000 as compared with about $69,186,000 in 
the previous year, an increase of about 17%. 

A large department store in Berlin is now under construction, which is 
expected to open on June 20. In addition department stores are now under 
construction at Buer, Goettingen and Celle. New department stores or 
enlargements to existing department stores are planned at Bremen, Luebeck, 
Muenster, Hanover, Ludwiglust and Essen. Vompnny plans to remove 
its main office from Hamburg to Berlin and a new administration building 
is expected to be completed in Berlin by the end of 1930. 

The company had 34 “Epa” stores in operation in March, as compared 
with 12 in March 1928 and only 3 in March 1927. It is planned to open 
11 additional “Epa” stores this year. 





3840 FINANCIAL 





[ Vou. 128. 


CHRONICLE 




















The company has a funded debt of about $24,000,000 and a capital stock 
euuiveient to ,735,400 American shares R.M. 40). Th iean 
shares are selling at about $21 per share. The total ‘market et capitalization 


of the company, g the funded debt at par. amounts to about $60,- 


Practically all retail chain store companies sell for more than the value 
of their annual sales. Karstadt, however, is selling for 27% less than its 
annual sales. If Karstadt’s market capitalization were to equal its annual 
sales the American shares would sel] at about $40 per share or about twice 

present market value. 

It is expected that a 12% dividend will be declared at the annual meeting 
in June for the fiscal year ended Jan. 31 1929, equal, a German income 
tax, to $1.02 per American share. At present prices, cherefore, the American 
shares yield almost 5%. 

Net earnings for the fiscal year ended Jan. 31 1929 are not yet available 
but will show an increase over the vious year. Net earnings should 
exceed $1.76 per American share earned in the fiscal year ended Jan. 31 1928. 

An appraisal of the assets of the company shows that the asset value of 
= capital stock amounted to $36.70 per American share as of July 311928. 

On April 22 1929 the stockholders of the ee a 
with Lindemann & Co., A. G., Berlin, which has been operating 
with a share capital of R. M. 6,800,000, stores similar ‘t to those of the 
company. The nanee chain is reported to have a sales volume of 

ween R. M. 50,000,000 and R. * 60,000,000. The entire capital 
stock was seamed in exchange for R. 9,066,000 par value of Karstadt 
stock. The suehcetoes capital stock of TEnceen ae was increased from R. M 
70,000,000 to R. M. 80,000,000.—V. 128, p. 3523. 


Kennecott "Caan Corp.—Stock Placed on $5 Annual 
Dividend Basis.—The directors recently declared a quarterly 
dividend of $1.25 per share on the capital stock, no par 
value, payable July 1 to holders of record May wae A 
quarterly distribution of $1 per share was made on April 

1 last (see V. 128, p. 1240).—V. 128, p. 3176. 


Ken-Rad Tube & Lamp Corp.—Stock Offered.—Trum- 
bull, Wardell & Co., Chicago, recently offered 75,000 
shares capital stock (no par value) at $28.50 per share. 

Transfer agent, First Trust & Savings Bank Chicago. Registrar, The 
National Bank of the Republic of Chicage. Both class A and class B stock 
have the right to vote, and both classes of stock share equally in assets 
on liquidation but no dividends of any kind may be paid on class B stock. 
: 6) B stock is convertible share for share into class A stock whenever 
the net earnings of the company, for any fiscal year, available for dividends, 
shall payee to $450,000 or more and 25,000 shares of class A stock is re- 
quired to be reserved for such conversion. 


Capitalization— Authori;ed. Outstanding. 
Capital stock (no par) class A___....-.-_---- 175,000 shs. 150,000 shs. 
Capital stock (no par) class B__.....-------- 5,000 shs. 25,000 shs. 


Data from Letter of Roy Burlew, President of the Corporation. 


Company .—Will take over and acquire ra? of the capital stock, except 
directors’ qualifying shares, of the Ken-Rad Corp., a Kentucky corporation, 
and all of the capital stock of the Kentucky Electric Lamp Co., a Kentucky 

ation, except (irectors’ qualifying shares. 
he Ken-Rad Corp.has been engaged in the manufacture of radio tubes 
in Owesnboro, Ky., the Ken-Rad Co. being the first and oldest independent 
manufacturer of radio tubes on a commercial basis in the United States. 
Company is expanding its manufacturing facilities in order to take care of 
the demand for its products. 

The Kentucky Electric Lamp Co. was incorp. in Kentucky in 1918 with 
a capitalization of $100,000. Company has since its organization been 
engaged in the manufacture and sale of incandescent electric lam having 

succeeded the lamp department of the Kentucky Electrical Co. n the year 
1920 the Kentucky Electric Lamp Co. purchased the license, sneha’ 

and good will of the Davis Tungsten Lamp Co. of Hoboken, N. J., and in 
mabe nage the license, machinery, and good will of the “Acton Electric 
Co. of Newark, J., the Apex Electric Specialties Co. of Newark, N. J., 
and the Howland P igpskseesetien Co. of Malden, Mass. Company is one of 
but five manufacturers holding licenses to produce under General Electric 
ie atents large tungsten lamps such as are used for general lighting purposes. 

he company owns its own factory building containing more than 65,000 
square feet of floor space in Owensboro, Ky. Company is still under the 
same personnel as when organized. 

The products of these two eek a ghee the Ken-Rad SP. and Kentucky 
Electric Lamp Co., are marketed princi poy through jobber 

Earnings.—The net earnings available for dividends m4 ‘the Ken-Rad 
Corp. and the Kentucky Electric Lamp Co., as reported g! Haskins & 
Sells, ending Dec. 31 of each year after adjusting Federal income taxes 

We Soho rate, were as follows: 1926, $392,380; 1927, $315,213; and 

Listing. —-Stock listed on the Chicago Stock Exchange. 


Kermath Manufacturing Co.—Earnings.— 

Net profits for the first 6 months of 1929 of approximately $190,000, or 
greater than any full year in the company’s history, will be earned by the 
company, according to recent reports from the plant. These earnings are 
equivalent to $2.11 per share on the 90,000 no par common shares out- 
standing. This forecast is based upon actual earnings of $85,000 for the 
first four months, and earnings of $105,000 for May and June estimated 
on the basis of May sales and orders on hand for June. 

Company has been engaged in the manufacture of marine motors in 
Detroit since 1909. Net profits for 1926, 1927 and 1928 were $133,824, 
$176. .704 and $180,823 respectively. Stock is listed on the Detroit Stock 

pause and New York eee 

he total capitalization is 120,000 no par common shares authorized 
ak 90,000 outstanding. Present dividends -— at the rate of $1 per 
share annually, payable quarterly.—V. 128, p. 


Kilauea Sugar Plantation be: o.didited —~ 
Earnings for Year Ended Dec. 31 1928. 





eines Meets MOUPEN SS oi. St ce eet ccwadeecw uso ss $600,245 
Ne ee, igedeusbaueondobsbbWbeenes 31,127 
Pe Es ahah laa a ekch ans ile cee be edn aod isl al $631,372 
Cest of operations 585,334 

er GON CS  ccccewcosunce 5,8 
WE MERC dct dncdceuldocodeacdasbhaecioadacncsubbubbbbabdues 5,363 
Ak saad kk ice eta whch ch cs kb i ida tse tv ope ad as Sale edie ahd ie athena wih $34,813 


Net 
—Vv. 4 6, >. 2800. 


Kimball-Krogh Pump Co.—Stock Offered.—An issue 
of 27,500 shares class A no par value stock is being offered 
at $21.50 per share by Goldman, Jacobs & Co., San Francisco. 

An issue of 27.500 shares class ‘‘A’’ no et 3 zane eee 5 is being offered at 
baa 50 60 per share by Goldman, Jacobs & ancisce. 

lass A stock is entitled to preferential Paved ben dividends of $1.50 
oad share ognem., Saree quarterly, before any dividends shall be paid 
on class B stock. hen, after 37c. per share per quarter has bee 
on the class B, ae, share of class A stock and — share of class B stock 


a? ope ually. Initial dividend on class A stock will be yable 

1 olders of record Aug. 1. Dividends free from , clas ‘ederal 

income jn Exempt bh ~ ree fornia es property Transfer 

Py ety , San Fra trar, Bank of italy, National 
Capitatization— ) Authorized. of yet 

oa ssh sir a te Shida cba aed 50,000 shs. .500 shs 

Class B stock fon ET 5 deh dss nd digs cnieiioslas cada 000 ~~ 13,750 shs 


50, 
Business. ee is a consolidation of the Kimball 
which was established in 1906, ms," = BR Pump & gin eS Co.. 
ss was established in 1880. Kimball Company manufactures 
umps for irrigation purposes, ys water works, and industrial plants. 
The | zh oboe 2 include water pumps for mining, dredging and in- 
dustrial purposes. This —_— the consolidated company a complete line 
of water pea for every us 
Foreign distributors are ‘located throughout the countries of Central 
-and South America, and in Canada, Canary Islands, Cuba, Haiti, Japan, 
Korea, Philli pine Islands, Spein and the ¢ British Isles 
' Purpose. —_ rovide additional aa capital and to make possible 
‘public participat on in the enterpris 








om will be madi in due course to list the class A 
ees on the Francisco Curb Exchange and-or the Los Angeles Gurb 
xchan 
Herntnes. —The av vicenpined a fits of Kimball Pump Co., 
| Ine., and Krogh Pump or the five years ended Dec. 31 
1928, were $7 fd aaa, i ae 73) excluding net i net profits on sale of 
capital assets, e nating interest d,s t —— and 


speroved a merger | 





discoun’ 
special salaries - Kimball Pump Co., Inc., (c) eliminating taxes and in- 
surance on land and buildings and income on other assets no 
Pump & Machinery Co., (d) adjusting Bonnin Bon of latter 
company to basis of assets acquired, elimina executive salaries of 
that company to be discontinued , (f), excluding certain other non-recurring 
charges avera for the five years $1,331 year, and (g) adjusting the 

provision for Federal taxes to a basis of 12 


(G. R.) Kinney Co., hn —Mee Sales.—President E. H. 
Krom authorizes the following: 


Sales for the first 5 months of this year has shown an increase of 11.7% 
over last year, as compared to an increase of only 5% in the a eee 
stores operated. Eighteen new stores were opened by the company Guns 
the year preceding June 1 1929, making a total of 329 stores operation 
on that date. Inasmuch as efforts of the management of the company have 
been directed particularly towards strengthening the position of the stores 
already in existence, this increase in sales through growth — i Goecopanens 
of the old stores, as well as new stores open is very satisfactory. 

For the month of May this year sales amounted to $1, 579 .369 an in- 
crease of $107,552 ot 6.43% ove, an year. For the first 5 months of the 
year sales amounted to $ 7.520 

Satisfactory pve RY ‘of = ibe of 40,000 shares of common stock 
of the <a to stockholders at $26 per share has greatly een gpa | the 
capital position of the company, increasing the ratio of current assets to 
current liabilities from about three to one to more than five to one. 

Detailed sales figures for the month of May and for the first 5 months 


of this year are as follows: 

1929—May—1928. Increase. 1929-5 Mos.—1928. 
$1,779,369 $1,671,847 $107 ,522|$7,520,578 $6,732,526 $788 058 
—V. 128, p. 3695, 3199. 


(I. B.) Kleinert Rubber Co.—Listing.— 


There have been placed on the Boston Stock Exchange list tem semporeey 
= for 190,000 shares common stock without par value.— 
Pp 


Knickerbocker National Corp.—Formed as Investment 
Trust.— 


Announcement is made of the formation of this arp organized 
under the laws of New York, for the purpose of buying, olding 
and underwriting securities of all kinds and participating “y pone Mace cd 
syndicates. The corporation is equip to render financial phan g 
managerial assistance and distribution facilities in the operation of invest- 
ment trusts, and has already established contracts with a number of trusts 
which are prospective users of its services. Supervision for a fee, of port- 
felios of investment trusts in which it participates will contribute an addi- 
tional source of revenue for the corporation. 

With its head offices in New York City and a branch in Buffalo, the 
corporation is opening offices in a number of oe financial centers 
in charge of men well known in security circles in their local communities. 
Offices have already been arranged for in Boston, St. Louis, Dallas and 
Baltimore, which will provide local centers for retail distribution. In 
addition, wholesale activities will be carried on to cover dealers in terri- 
tories where the corneresins does not contemplate o pening its own offices. 

Officers are: Prank © Thomas, Pres.; Arthur x wee V.-Pres. in 
charge of operations: W. A. Forant, Buffalo, V.-Pres.; N. F. Johnson, St. 
Louis, V.-Pres.; W. H. Steiner, Exec. V.-Pres. in charge vf portfolio; H. M. 
Cameron, Assoc. Dir. of portfolio; R. A. Croasdale, Treas., and L. W. 
Kurtzman, Sec. 

Directors are as follows: H. M. Cameron, R. A. Croasdale, Arthur Fox, 
L. W. Kurtzman, R. J. Leibenderfer, W. H. Steiner and Frank C. Thomas. 

Initial financing for the new corporation, which will be offered owen 4 
by Bankshares National Corp., will take the form of a new issue of 20 
units of one share each of class A Se preference stock (par oo 
and one share of common stock (par $1). 


Knox Hat Co., Inc.—Earnings.— 
{Not including subsidiary oa. 


Calendar Years— 1927. 
Gross sales $8, ray 047 $7,925,636 
014 646,015 


xNet profit 





ek eS: Sea ee are 903 855 95,047 
Ne a ae ee eee ane (> Casi 
oe Eee Oa aie a a ee Snes 27,885 y94,203 
ee Sie: GO ces 608 oan Sad des 79 767 

Tiel, Der mein eae ee oa oe pe 6601 646 $455,998 
Shares common stock out. (no par)......-------- 4,309 30,979 
I: SN nn a 8 a eg 62 $14.72 


si 
x After depreciation, interest charges and Federal taxes. y $5 in prior 
preference stock taken at $100 pe share and $3 in cash. 
Note.—In 1928 company paid $7 per share on the common stock and in 
1927 $7 per share ($5 in class A participating stock of the Long Hat Stores 
Corp., taken at $100 per share and $2 in cash.)—V. 128, p. 3695. 


Koloa Sugar Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


UT a ee sae Gah nt eas ee $140,583 
SS EEE ERE SE ARE AES CTR SEY RLS 65,8 
ES ro ops nS deo oak le ee eh eae erakaan is ¢ 
i a ae a a eae $29,870 
Earnings per share on capital stock............-..--------- $2. 


ae spare on capital stock 
—V. 125. p 


Ss. S. he —M Sales.— 
if ) resge Co jay alee. pore 


1929——May—1928. 929-5 Mi Incr 
$12, Y isk $11.339 764 Mh $i. 004.9 977 $55. 072,693 $50, 956,030 $4,116 16,663 
Dp. 


(S. H.) Kress rs ‘te the 


Month f1 M 5, 1978: 848 $4, 1933, 478 st6s B77 
Oe ’ ’ 
Saas Rae nee $3 .0ie toy $2'481°391  19:248°198 


—V. 128, °. "3199; 2474. 


Krevger & Toll Co.—Earnings.— 
Calendar Years— 


1928. 1927. 
Income from various sources Kr.9.719,962 Kr.9,431,957 





Interest & dividend received_.....-.-------- 13,146,877 10, ‘230, 988 
ae teins oe ee ee eee ia Kr.22, aes. 839 Kr.19,662,945 
COA CRUE oo is OS tea 3,012,970 925,150 





sch lo acm aes a hecch cc lhc sac ani Kr.19,853,869 Kr.18,737,795 
Balance Sheet Dec. 31 1928. 


Assets— Kr. | Liabtitites— ..-.-------- Kr. 
Cash & banking account... 35,109,343 | Series A shares------.------ 10,000,000 
Sey ieee 93,265,592 | | Series B shares._..-------- 55,000,000 
Purmitete, £6... c6cncnsenee 1| Participating debentures - - - - 65,000,000 
IN. aicitn anid coen 233,254,990 Reserve funds. -..--.-...-.- 133,700,000 
Accounts receivable... ----- 1,654,107 | Sundry creditors---.....-.- 58,192,349 

| Profit & loss surplus_....._- 41,391,684 

Ts cnsk <a reeiniecnineidcmliin inde 363,284,033 DU tninctceninnning mma 363,284,033 


—V. 128, p. 1567. 


La France Republic Corp.— Organized.— 

See Republic Motor Truck Co., Inc., below. 

La Salle-Wacker Building Corp.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., and Harris Trust & Savings 
Bank, Chicago, are offering at 100 and int. $6,500,000 ist 
mortgage fee 6% sinking fund gold bonds, series A. 
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yo Ty ge bx oe Gagee ~~ 1 sone wa os os —_ 1 1954. ing 
cipal . e at office of Halsey, Stuart - ., paying agent, 
Chicago and New York. Int. payable J. & D. without deduction for 


me taxes now or hereafter deductible at the source, not in excess 


of 2%. Denom. $1,000, $500 and $100 c*. Red., all or part, at any time 
ory 30 days’ notice at the following prices and int.: to and incl. June 1 
1 + at 104; thereafter to and incl. June 1 1949 at a reduction of 1% for 
each 5-year period; 


and after June 1 1949 at 100. © tion agrees to 

reimburse the individual and partnership holders of these bonds, if re- 

quested within 60 days after payment, for the Penn. 4-mills tax, the Conn. 

Personal property tax not in excess of 4 mills per annum; the California 

et property tax not in excess of 5 mills per annum, and for the Mass. 
6 tax on the int. not exceed 6% of such interest annum. 

Listed.—Series A bonds are listed on the Chicago Stock Exchange. 

Company .—In -_in Illinois. Will acquire from three of its 1 
stockholders, Joseph Medill Patterson, Mark 8. Willing and Philip F. W. 
Peck, the fee ownership of the southeast corner of West Wacker Drive and 

orth La Salle Street, having a frontage of 140 feet on the former and 150 

on the latter street. This site is one of the most outstanding in Chicago, 

at the northern gateway to downtown La Salle Street, the city’s 
financial centre, and at the intersection of two important arteries. he 
ee comprises three Sh interests: (1) the corner plot fronting 60 

- 08 Wacker Drive and 100 ft. on La Salle Street was owned by Philip 
F. W. Peck, whose family has been interested in Chicago real estate since 
1830, and was —— in 1837 by his grandfather, Philip F. W. Peck; 
2 an I-shaped piece of property enclosing the corner piece and having a 

mtage of 50 ft. on La Salle St. and 80 ft. on Wacker Drive, a large por- 
tion of which was acquired in 1875 by Judge Mark Skinner, one of the — 

minent citizens of Chicago, and grandfather of Mark 8. Willing. capital- 
it and real estate owner; and (3) the leasehold interest of — edill 
Patterson, part owner of the Chicago “Tribune” and “‘Liberty Magazine, 
in the above mentioned corner Parca pk The prere:. and economical 
development of the two ls of land was not practical separately, and, 
with the cancellation of the lease, the interests of all will now be combined 
for the construction of a monumental office building. 

Building.—The 40-story fireproof building to be erected upon this site 
by the corporation will be of modern American building design, with a set- 
back at the 23rd floor, from which point a dominating tower will rise. The 
foundations of the building will rest upon bedrock. and the exterior will be 
of polished nite, Bedford stone and brick. The architects are drawing 

y upon the information of specialists in order to make this building one 
of the outstanding structures in Chicago. All materials used in the con- 
struction of the building will be tested by experts and specialists of national 
repute will carefully check the building plans in order to assure the highest 
degree of efficiency in operation. Served by 16 high-speed elevators, a 
net rentable area of 383,807 square feet will be devoted on the first floor to 
banking space and shops fronting upon both West Wacker Drive and North 
La Salle St., and on the floors above to offices, while a garage with a ca- 
pacity of 120 cars will be available on the two lower levels for the use of 
occupants of the building. Towering 467 feet in height, this building will 
Gamnkante the central skyline of Wacker Drive and will be clearly ible 
from the Michigan Avenue Bridge on the east, from far northwards along 
La Salle Street, and from trains entering the city from the north and west. 

Purpose.—Proceeds from the saJe of the series A and series B bonds and 
the moneys derived from the sale of the capital stock will be used for the 
me gy of the property in fee and to pay preliminary construction costs, 
and the balance will be deposited with the disbursing agent to be applied 


towards the cost of construction. The funds deposited for construction 
costs will be paid out by the disbursing agent only upon presentation of 
certificates of the architects bearing the written approval of an independent 


neer. 
ity.—The (closed) mortgage under which the $6,500,000 principal 
amount of first mortgage fee 6% sinking fund gold bonds, series A, and 
$1,500,000 principal amount of 6% fee mortgage sinking fund gold bonds, 
series B (subordinated to the lien of the series A bonds), will be issued. will 
secured, upon completion of this financing. in the opinion of counsel, 
by a mortgage on the land to be owned in fee and the building to be erected 
thereon. Independent appraisers have recently valued the land and com- 
pleted building at an aggregate of $11,136,206, consisting of $4,536,983 
as the value of the land and $6,599,223 as the value of the completed build- 
ing, the series A bonds therefore constituting less than a 59% loan. Fur- 
thermore, the stockholders will contract to furnish, through the purchase 
of additional common tock, all funds in excess of the funded debt, to be 
outstanding on completion of the present financing, necessary to complete 
the building free and clear of all liens. It is anticipated that the structure 
will be completed on or about May 1 1930. 

The corporation will provide a title guaranty policy in the amount of 
$8,000,000 and the mortgage will provide that, during the period of construc- 
tion and thereafter, fire insurance will be carried in an amount not less than 
80% of the full insurable value of the building above the foundations. The 
corporation will also take out elevator, public liability and such other 
casualties as are customary in similar instances. 

..In order to provide systematically for the payment of both interest and 
sinking fund, monthly deposits of these charges will be made with Halsey, 
Stuart & Co., Inc., paying agent. 

Earnings (Based upon the Estimate of Independent Appraisers) . 
Total gross earnings (less allowances for vacancies) $1,290,906 


Operating expenses, maintenance, insurance and general taxes_ 449.531 
Net earnings before depreciation and Federal taxes______-_- $841,375 
Maximum annual int. on series A bonds to be presently outst’g_- 390,000 


Sinking Fund.—Commencing on June 1 1934 sinking fund payments, 
tncreasing from $96,000 in the first year to $324.000 in the last, are to be 
applied (as provided in the mortgage) semi-annually by Halsey. Stuart & 

©o., Inc., paying agent, to the purchase or redemption of series A and 
series B bonds at not to exceed the applicable call price. The sinking fund 
is calculated to retire at par prior to maturity 100% of the series B bonds 
and 38% of the series A ponds originally issued, so that at maturity the 
then outstanding principal amount of bonds issued under the mortgage 
will be less than the present value of the land alone. In the event of con- 
version of series B bonds into series A bonds, the sinking fund applicable to 
the Sossper will apply equally to all series A bonds outstanding after such 
conversion. 

Conrersion of Series B into Series A Bonds.—The series B bonds will be 
convertible by lot into series A bonds in such principal amounts so that 
aggregate of series A bonds theretofore issued and those proposed to be 
converted shall not exceed 60% of the then value of the property, to be de- 
termined at intervals of not more than five years by independent appraisers 
satisfactory to the trustee, and provided further that the independently 
certified net earnings, as to be defined in the mortgage, shal] not be Jess than 
} og the annual interest charges on the series A bonds then to be outstand- 


Calendar Years— 


La Salle Extension University, Chicago.—EFarnings.— 
1928. 1927. 1926. 1005. 
Total enrollment fees, less 














1 SSS ee $4,046,298 $5,252,249 $6,816,449 $8,280,621 

Reserve for cancellatio 

One Meise 1,416,653 1,843,350 2,400,665 2,914,104 

Net inceme--------- $2,629,645 $3,408,899 $4,415.784 $5,366.51 
Enrollment sales to corp. 44,767 56,13 20,005 ° au rented 
Sales of books, &c-_----- 46 ,294 42,018 45,493 67 474 

RS, cA Satoneie $2,720,707 $3,507,051 $4,481,283 $5,433,992 
WN. ove enn ee nos 2,560,981 3,391.005 4,207,931 5,026,721 
Int. and exchange, &c-_- 30,497 21,000 28 366 11,890 

Net income--------- $129,228 $95,046 $244,986 ze 
Preferred dividends - - -- 70,000 x 70,000 $396 Bot 
Common dividends-.--. §----.- J 132.000 104,250 

Net profit......---- $ 59,228 def$40,954 $42 986 $243 440 
To euavias.. ea $684,621 $595,116 $2,859,322 $3,800,082 
—_—v. » D. . 


Lawyers Mortgage Co., New York.—Stock Split-Up.— 

The stockholders this week approved the proposal to split-up the capital 
stock on a 5-for-1 basis, reducing the par value to $20 from $100 a share, 
and exchanging five new shares for each $100 share outstanding.—V. 128, 
Pp. 3695. 


(The) Leader Store Building.—Bonds Offered.—An 
issue of $750,000 Ist mtge. 6% serial gold bonds was recently 
offered by the National Republic Mortgage Co., Chicago, 
at 100 and interest. 











These bonds are b 
owned in fee and the ¢ © Coens Genes Saas on the land 


located at the southeast corner of 26th St. 
The lot fronts 217 feet on 26th St. and 125 feet on Turner Ave. 

The borrowers, Edward Oplatka and Emil Reinish, the ority 
of the stock in the Leader Stores and have spent their enfire lives in the 
page ad AD ge The entire business of to-day has been built 

The land and completed building have been appraised by the Lioyd- 
da Pallas ht amgoed” GBP'Gbt eae tes earns el geo 

( ; market value of the ¥ +950; 
total value, $1,317,647. On the basis of the above valuation this bond 
issue is 7 ererosimetely a 57% loan. 

The er Stores have agreed to lease the buil as soon as it is com- 
pleted for a period of 25 years at a net rental of $125,000 a year, payabel 
monthly in advance. This net rental is three times the greatest annual 
interest charge. This lease is to be assigned to the trustee. 


(F. & R.) Lazarus & Co.—Earnings.— 


. Earnings for Fiscal Year Ended Jan. 31 1929. 
POO ain ne cteondaninacunneencid cabin toe cot eee $12,673,103 


Cost of sales, oper., selling & admin. 5, III ss ligiah poceces ncea 11,462,043 
Provision for p< ht y+ = lala mae oe LEER SL CE, a PS 123,055 
Provision for Federal income taxes__............-.--------- All 
NO PRUE on bb nb bo one cu won te uaa a aa 956 ,886 
Pe HN UE: MND a bicciibonsvdcdpomncnne cna caeei aes st 134 
CRG a a ee P 
Dividends Paid — ie 
Ere ne. . onc un. - sccumbaddabocsoumadwabuene 80,000 
RON “ETON ko dn cn ns suii dacctdcwensuabebun 195,008 


EUs CU 0 OO eS ee a 


Eee me 128. hg 350,000 shares com. stock outstanding - - - - 


Leath & Co.—Earnings.— 


$1,195,621 
$2.08 











Calendar Years— 1928. 1927. 
COOP OSM TOEIG.. on cack Sacncaccdéscdwecece $654,893 $439,474 
SE a ikke nin wd hadwanwdedatetasencane 24, 22,189 

PER Chis... dew es: Ln bee ae $678,961 $461,663 
SN, cWGctnncstanchdhnasueagvekhawid's 30,7 22,598 
EE SONG eo a dae dba aon an bebe awed 63, 53,600 
epees AG Giles, Ke... i ode oo ec da 93 ,554 61,616 

PN ios abe cust whaudbendaacatae $491 ,653 $323 ,849 
ee GPS oo nc ancunncdsbhennannel ae;tae° 6} ieee 

ND ii5G ile Sriticin whd ass Manik cae da Gipihe $352,513 $323 ,849 
Earns. per sh. on 99,833 shs. com. stk. (no par)-_-- 3.53 2.08 


—V. 127, p. 1686. 
Lee Rubber & Tire Corp.— Semi-Annual Earnings.— 














6 Months Ended— Apr.30’29. Apr. 30 ’28. June 30 ’27. June 36 '26. 
Ieee Pe cae coca eee $4,868.479 $5,244,722 $6,010.385 $6,098,735 
Expenses, deprec. &c.-. 4,630,934 x5,158.512 5,658,055 6,257,227 

Operating profit. --_- $237 ,545 $86,210 $352 ,330def.$158 ,492 
Other income- --_._---- 50,075 y68 429 y200,038 34,516 

Total income----_---- $287 ,620 $154,639 $552,368 def$123,976 
MS i ch a ca hve 0,350 63,491 66 877 57,309 

Net profit.........- $227,270 $91,148 $485,491 def.$181,285 
Shares com. stock out- 

standing (no par).--- 300,000 293 ,261 293 ,261 293 ,261 
Earnings per share-._-_- 6 1 1.67 Nil 


x Includes reserves for rebates. y Includes profit from sale of securities. 
—V. 128, p. 243. 


(P. T.) Legare Co., Ltd.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Pantie BH PORE. sisi ct ss nb sree een ee B8e 4 as Seeks $457 ,633 
ee Le eS Seok eee te Se eS See 59,400 





eeraes Oh GONSORNER. .... Shawls cad numlendbwlectiuewaawawew 42,000 
Waepeives for Gepeeela hoa is cs ono sn heh Sik nsw scuecacsces 112,389 
at INORG sé no 5c once ihe didn sk dbiod dnc dese $243 844 
etesved GividOnGs « .5 5 hiikink cow coke ace sewckwoskne 42,000 
Wass; CURD B ia, oon owen ce du dcccssindbucsnesciiodaee $201,844 
DS TI0ES GUT D ain a nccawssuewecccnedbluadabunnewnenmeton 685,863 
OE, ONE, oe cdi peedetcnneeh ede aa a ib bnenawais $887 ,706 
—V. 127, p. 3257. 
(C. W.) Lindsay & Co. Ltd.—Earnings.— 
Earnings for 14 Months Ended Feb. 28 1929. 
RE TING oii na nme mhn redennmeitinan maura $302,750 
Dees A; GMGUNEE 3... .. dad sdtiosccknbddddnn a penmin tae 101,261 
Net profit on sale of assets... « < . <<. - cniscccen nos cw eweucnsun 5,951 
es SE On, . vended comm d ane eh a wiiegiad auln demure ids $409 ,962 
Rn . cce che binee pack dan idm aene min a eae 71,119 


Bapenses of Tnancing so. oon oon Soo sc cv acecsasbiascocne E 
Baneere fot GAUGCOb o 6 si oiids oso ncddducsscsbdaeiwnane 


TREN TS 1OP GOON «sik. ohh nsec: cosaseneamicdndgetbis 17, 
Reserve for Federal income tax. ...........--------<.--4--~ 23, 
SN adil hi cds we e/idlgd to tesa te etichiacan me Baen nnn anil ee Sea $273 ,206 
Soseeed GE... Sti ntktddeon<ugmnecesenannumeay 71,387 
CR GIVES. 2 wind ohcddwecbctaccndéocccannnecsenuthia 13 ,042 
Balance transferred to surplus---_---.-.------------------- $188,777 
Earns. per sh. on 32,808 shs. com. stk. outstd. (no par) ------ $6.15 


—V. 126, p. 3131. 


Line Material Co.—Notes Offered——The Milwaukee 
Co. is offering $1,000,000 6% serial gold notes at 100 and int. 


Marshall & Ilsley Bank, Milwaukee, trustee. Prin. and int. (A. & O.) 

yable at the trustee’s office. Denom. $1,000 and $500 and $100 c*. 
Red. all or part at any time on 30 days’ notice at par and int. plus a premium 
of %% for each year or fraction thereof of the unexpired life of the note 

med. 

a Purchase Warrants.—Each note shall bear detachable warrants 
entitling the bearer to Fol rage capital stock of compasy for five years at 
the following prices: During period ending Apr. 15 1931, $22 a share; 
during period ending Apr. 15 1932, $23 a share; during period ending Apr. 1 
1933, $24 a share; tn period ending Apr. 15 1934, $25 a share. 


Data from Letter of W. D. Kyle, President of the Company. 

History and Business.—Company is a Delaware corporation which has 
purchased the assets and business of a Wisconsin corporation or anized in 
1911. It manufactures and sells a broad line of electric transmission and 
distribution equipment, including pole line hardware (insulator pins, 
brackets, braces), switches, fuses, potheads, street lighting fixtures, con- 
duits, transformers, &c. Company was organized with an original invest- 
ment of approximately $5, . its growth subsequently being entirely 
from reinvestment of earnings. Its history shows an increase in sales every 
year. Company distributes its products through 15 factory branches 
and warehouses, o—s — y every large electric light and power 
company in the Uni tates. 

Company owns a plant at South Milwaukee, Wis., and a conduit manu- 
facturing plant at Barton, Wis. It owns also 80% of the capital stock of 
Galvanized Products Co. with a plant at East Stroudsburg, Pa., and 90% 
of the capital stock of Canadian Line Materials, Ltd., of Toronto. Ont. 


Ca izat Authorized. Outstanding. 
Serial 6% gold notes.............--.------ $1.000.000 $1 000.060 
Capital (no Oe a a iit a ictaien iD Soli *250.000 shs. 200.000 shs. 

50,000 shares of stock unissued are reserved for five years for issuance 


of warrants, at prices ranging from $22 to $25 per share. 


upon 
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Sales and Earnings.—OConsolidated net sales and consolidated earnings 
(adjusted) of company and subsidiaries, available for interest and incom 
taxes, jor the last fous yeas’ have been as follows: “ 


t 1927. 1926. . 
pies soles. ciuialab pied ay $3,858,058 $3,218,957 $2,921,007 $2068 751 
eval . foe tee & inc. taxes. 618,384 511,901 319,671 356,616 
The average of such net earnings for the four years was $451,643 or 7.5 
times the um annual interest of $60, these notes. In 1928 
oe “a were 10.3 —— hee interest. win hoo of business 
With thse incrense th ealen votuine the ratte OF tied profite to anles ban tneeenn 


Lit Brothers.—Comparative Balance Sheet.— 
Jon 20°29. June 30°28. Jan.31'29. June 30°28. 








Assets | TAabilittes— 8 
Cash....-------- 3,000,235 , 2,427,593 | Accounts payable. 3,169,184 2,503,079 
Inventories - - - - - - 4,051,061 3,626,561 | Reserves, taxes,&c 640,511 468.631 
Accounts receiv... 6,807,745 7,274,991) Mortgages payable -._.___ 7,863,500 
Investments... - - - - 2,200 400,156 | Capital stock..._. 10,000,000 10,000,000 
Advance payments 188,390 244,479 | Surplus. _........ 9,223,899 9,427,649 
Rea! estate & planta8,4A93,962 15,242,294 
Ge. unee | mpeoss 1,046,783 | 

Total......- . 23,033,595 30,262,860| Total........- 23,033,594 30,262,860 

epreciation and after deducting mortgages amounting to $7,- 


a After d 
638,000.—V. 128, p. 569. 
Mareus) Loew’s Theatres, Ltd., Toronto.—Earnings. 
1929. 1928. 1 926 











ears Ended Jan. 1— 927. i ; 
Total income-..-------- 208 ,086 $220,516 $264,400 $264,761 
Expenses ....:...---.- 79,146 83,729 76,672 83,585 
Bond interest ..------- 19,536 22,552 35,916 43 ,299 
Pe ee 2,09 27,708 36, 141 
, RR Pa ms 7,130 9,438 9,683 
Net income... --.---- $71,007 $79,396 $105,386 $70,053 
Preferred dividends - - - - 45,773 45,773 49,773 45,773 
pT ee Pere $25,234 $33 ,623 $59,614 $24,280 
Previous surplus - -. ---- 0, 176,417 116,805 92,525 
Other credits. ....-.---.- COMO? > <= eaptie a, . 12 pike Cae Fae 8 
Profit & loss, surplus... $295,684 $210,040 $176,419 $116,805 
Shs. of com. stk. outstd. 
(par $100) .:.....--- 7,500 7,500 7,500 7,500 
Earns. per sh, on com. - $3.36 $4.48 $7.95 $3.24 


—V. 126, p. 3768. 


Loft, Inc.—Rights.— 

‘ ‘The corporation has notified the New York Stock Exchange that holders 
of capital stock of record June 14 will be given the right to purchase on or 
before July 5 additional capital stock, no par value, at $9.50 a share in the 
ratio of one share for each share held. 

The Committee on Securities has ruled that the capital stock shall be 
quoted ex-rights on June 14.—V. 128, p. 3524. 


Loring Park Hotel (Minneapolis Properties Corp.).— 
Bonds Offered.—An issue of $500,000 Ist_mtge. serial 644% 
gold bonds is being offered by John G. Kuck & Co., Min- 
neapolis, Minn. 

The bonds are a direct obligation of the Minneapolis Properties Corp. 
and are secured by a cl irst mortgage on an eight-story fireproof 
hotel building, containing a 50-car garage and four shops, to be constructed 
and on the fee title to the land in which the same is located on the northest 
corner of Willow St. and Yale Place, Minneapolis, Minn. 

Estimated Income.—Est gross annual income from stores, hotel 
rooms and garage, $201,555; less 20% for vacancies 0,311; estimated 
expenses, $78,840; estimated net annual income, $82, ; largest yearly 
interest charge on this issue, $32,500. After deducting operating expenses 
and allowing 20% for vacancies, the net annual income from hotel rooms, 
shops and garage is estimated at $82,404, or over 2% times the largest 
yearly interest requirement. 


P.) Lyall & Sons Construction Co., Ltd.—Earnings.— 











ears End. Mar. 31— 1928-29. 1927-28. 1926-27. 1925-26. 
DS EE $293 ,631 $318,296 $234,428 $262,291 
Bond interest ....----- 7,517 24,416 29,410 34,074 
8 Ph cvichikieh \ . «nekoe 84,700 80,000 73, 
Bad debts written off... ------ nee eee 
D ERS cera ee... wens RE Sees 
Exp. in conn. with all 

outst. funds & changes 

in capital stock------ | ee eee ere on ee 

Net income. -------- $140,977 $124,269 $125,018 $154,717 
Preferred dividends - - . - 59,229 91, ¢ 91,000 
Common dividends ---- See eae SS ee ne 

I o.sn awa def$52 ,907 $33 ,269 4,018 $63 .717 
Previous surplus - - - ---- 546,920 513,652 79,634 415,916 

Prof. & loss bal.,surp. $494,013 $546,921 $513,652 $479,634 
Shs. com. out., (no par) 68 ,998 y17,500 y17,500 y17,500 
Earns. per sh. on com. - $2.09 $1.80 $1.94 $3 .64 

x After deducting rent, insurance, taxes, general expense, &c. y Par $100 


Comparative Balance Sheet Mar. 31. 








Assets— 1929. 1928. Tiabilities— 1929. 1928. 
Plant, bldgs. & real 7% cum. pref. stk. $475,100 $1,300,000 

estate....----. $2,024,576 $1,587,394 | Common stock -..x2,362,700 1,750,000 
Patents, rights & 6% lst mtge.bds. .....-. 378,700 

good-will, &c... -..-. 912,210} Accts. payable... 646,892 233,431 
Dom. Gov. bds. & Accrued wages... 63,176 2,864 

other securities. -.-.--- 315,829|Sub-contrs. bals... 295,113 26,929 
Stock on hand--.- 26,188 33,648 | Accrued interest... ------ 3,787 
Work in progress.. 1,009,877 801,638 | Bills payable - - - -- 2,247 1,484 
Depos.oncontrs.. 450,000 600,000 } Accrued dividends 5,543 15,166 
Accts. receivable... 1,263,464 642,822} Bank loans.....- 892,148 765,968 
Miscell. assets.._.. 207,077 131,716 | Surplus........-- 494,012 546,920 
Securities -.....-- BItee  * eabond 

ee sc oh cuce $5,296,932 $5,025,251! Total.......-- $5,296,932 $5,025,251 





x Represented by 68,998 no par shares. 


2% Stock Dividend.— 

The*directors have declared a 2% stock dividend for the quarter ending 
May 31 1929, on the common shares, without par value, La page June 
5 1929, to holders of record May 23. No fractional shares shall be issued, 
but in lieu thereof bearer warrants entitling the holder at any time within 
5 years from the date of the issue thereof upon surrender of such bearer 
warrants in amounts calling in the aggregate for one fully paid share of the 
common stock to receive a certificate for one fully paid and non-assessable 
whole share of such common stock. 

pt. and Dec. 1928 and in March last, quarterly cash dividends of 
75 cents per share were paid on this issue.—V. 127, p. 832. 


Maddux Air’ Lines Co.—Directors Plan to Merge with 
Transcontinental Air Transport, Inc.— 


A proposal to merge the Maddux Air Line Co, with the Transcontinental 
Air nsport, Inc., was revealed June 1, when announcement was made by 
J. L: Maddux, Pres. of the Maddux company, that the directors of his 
company had approved such a proposal. A special meeting of Maddux 
company stockholders will be called shortly to vote on the proposal which 
will create the largest air transport system. in America and will mark one 
of the most important steps in the aviation history of this country. 

' Under thé proposal, it is understood that.the Maddux Air Lines Co. will 
continue as an.operating company, in no way losing its present identity, 
with J. L. Maddux as President; who will be also Vice-President of Trans- 
continental Air Transport, in charge of that company’s Western activities. 

The consolidation of these two major units in the field of commercial 

viation, brings into operation by far the press air transportation system 

| the Uni States. In fact, Maddux Air Lines Co. alone can lay claim 
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to the distinction of having the most extensive air business in the 

United States, as well as the most complete eq ent of alli—metal tri- 

motored planes, branch service offices and trained ting personnel. 
Stockholders of Maddux Air Lines Co. whose are in the fi 

of voting trust certificates will be offered in vot: trust 


certificates representing stock of Transcontinental “Air , Ine. on 
the basis of one share of the latter for two of the former. Because of the 
mapas operating advantages and economies to h companies to be 
ected through this merger, the deal is considered highly beneficial to the 
—. of eee —-. caine 
e ers for Transcontinen' Pigs ae are Bancamerica- 
Blair Corp. and James C. Willson & Co., and for Maddux Air Lines Co. are 
Bond & win & Tucker, Inc., who have been ental in negotiat- 
ing this consolidation.—V. 128, p. 3007. 1067. 
—-— 


McIntyre Porcupine Mines, Ltd.—Zarni 




















Years Ended—— *July 1 to Year Ended 

Period— Mar.31 ’29. Mar.31 °28. Mar.31 ’27. June 30 26. 
Bullion recovery - -- ---- $4,212,625 $3,987,635 $2,957,061 $3,804,775 
Operating costs. -._.-..- 2,324,912 2,200,022 1,598,685 2,121,322 

Operating profit. ~~ $1,887,712 $1,787,612 $1,358,376 $1,683, 
Other incomé.......... 130.755 Sree #728976 1.683.453 

Total income- --.---- $2,018,468 $1,879,398 $1,435,846 $1,78 
i, RA a eee 1 15,154 79,035 58,673 " rit} 

Net income. -_-_...-.-- $1,903,314 $1,800,363 $1,377,173 $1,721,38 
Previous surplus - - - - - -- 3,563,555 3,200,908 3,176,806 3,311,54 
Sundry adjustments _ - - - Dae” waka 7 ae... wien 

Total surplus -------- $5,470,557 $5,001,271 $4,558,395 $5,032,925 
DiveiGGas. 2 gh 5055.-.. 798, 798,000 598, 798, 
Sundry deductions.....-  §$__._-- 5,931 44,478 29,1 
Devel. written off-____-- 230,960 283 ,873 332,924 460,75 
Depreciation. .......-- 355,098 349,911 381,585 568,251 
Work. ng SE spec. 

assessm’t for 1927 re- 

PEGG « 4% Hehanknd ce ae re i ee 3 oe ee ee 
Am’t trans. to gen. res_ . Re ee ee Oe oe 

Profit & loss surplus... $3,809,536 $3,563,555 $3,200,908 $3,176,806 


Shares of capital stock 
outstanding (par $5) - - 798 ,000 798 ,000 798,000 798,000 

Earns.per sh.on cap. stk. $1.94 $1.82 1.44 

* Fiscal year changed from June 30 to March 31. 


Balance Sheet March 31. 








1929. 1928. 1929. 1928. 
Assas— $ $s Liabilities— $s $s 
Mining property, Capital stock ..... 3,990,000 3,990,000 
plant & eq., &c. 7,745,326 7,693,447 | Accounts... .. 2,602 94, 
Dev. widistributed 79,900 65,556 | Payrolls.......-. 59,963 60,111 
Oper. & adm. exp. Prov. for taxes. _- 58,733 106,370 
eee 24,287 22,757 | Sundry liabilities. 15,929 2,008 
CO ch deca aied x 2,77 260,941 | General reserve - -- J 148,987 
IE didttt Bikinis 191,125 188,138 | Depreciation - - -__ 3,323,356 3,022,269 
Spec.bank deposits 1,300,000 350,000 | Surplus----_-.-.-- 3,809,536 3,563,555 
Can. Nat.Ry.bds. 244,375 244,375 ag 
Dominion bonds... 996,500 996 ,500 
Investments ----- 979,993 894,993 
Accts. & int. rec. . 38,643 44,973 
Supplies atcost... 257,198 235,977 Total (each side) 11,860,121 10,997,658 


—V. 128, p. 742. 


McLellan Stores Co.— May Sales.— 
1929—May—1928. Trerease | 1929-5 Mos.—1928. Increase. 
$1,664,820 $1,194,944 $472,8761$7,218,551 $5,012,678 $2,205,873 


—V. 128, p. 3200, 2280. 


McCrory Stores Corp.—May Sales.— 

1929—May—1928. Increase. 1929-5 Mos.—1928. Increase. 
$3,260,588 $2,972,126 $288,462 |$15,688,789 $14,449,479 $1,239,310 
—V. 128, p. 3200, 2280. 

Mangel Stores Corp.— May Sales.— 

1929—May—1928. sae ans | 1929—5 Mos.—1928. Increase. 
$1,010,917 $784 ,07 $226,838 |$4,271,981 $2,959,553 $1,312,428 
—V. 128, p. 3200, 2821. 

Manhattan Financial Corp.—Bal. Sheet Dec. 31 1928.— 


Assets— | IAabilities— 
DUO © in sssi natn baa i kip wane $294,340 Bank loans---.-.-.-.-------- $250,000 
Accrued interest receviable - - - 16,232 | Other liabilities - . ......----- 22,622 
Dividends receivable -..--.-- 3,193 | Deferred income---.-..-.-.--.-. 125,683 
Ea 1,815,578 z Class A stock......------- 976,700 
Other assets... ...-..------- 9,318 | y Class B stock.....-------- 663,625 
1S apie awosacuponnss 100,030 
PE ciividudideuan Samhain Oe ee eee eee ee $2,138,660 


x After deducting dividend payable Jan. 2 1929. y Represented b 
133,198 no par shares. z Represented by 39,068 no par shares.—V. 127, 
Pp. * 


Mapes Consolidated Manufacturing Co.—E£zira Div.— 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of 50c. a share, both payable July 1 to 
holders of record June 14. On Jan. 1 and April 1 last, quarterly dividends 
of 50c. each were paid.—V. 128, p. 1568. 


Marine Hotel Co., Port Arthur, Tex.—Bonds Offered.— 
The Wheeler Kelly Hagny Trust Co., Wichita, Kan., 


recently offered $310,000 6% Ist mtge. bonds at 100 and int. 

Dated March 1 1929; due March 1 1930-41. Authorized, $310,000- 
Denom. $1,000, $500 and $100. Interest and aa able semi. 
annually (M. & 8.) at the offices of Wheeler Kelly Hagn t.Co., trustee. 
Callable as a whole or in part at any int. date after days’ notice at par 
pins int eg premium of 1%. Borrower will pay normal Federal income 
ax up  « 

These bonds are the direct obligation of the company and are secured by 
a closed Ist mtge. upon a site 88x140 feet, at the corner of Fifth St. and 
Waco Ave., in the city of Port Arthur, and the new ery building re- 
cently completed thereon. This loan also covers upon all furnishings 
with which the hotel is being equipped. ’ 

The following financing has m provided: A ist mtge. of $310,000, 
which constitutes a prior lien upon the entire property and furnishings. 
Additional funds to the amount of aporexian sey $300,000 have been sub- 
scribed by business men of Port Arthur who make up the company. 


Marmon Motor Car Co.—Shipments at Record.— 

With shipments of 14,847 Marmon and Roosevelt cars in March, April 
and May the company established by far the best earner record in its 
history, President G. Me Williams announced upon the closing of the first 
quero: in the companys fiscal year. This total compares with 6,893 units 
shipped in the same period last year, an increase of 115% BG em LT in May 
of this year were 5,221 cars, compared with 1,904 cars in May 1928 or an 
increase of 174%, which is considerably greater than the percentage of gain 
for the entire quarter, thus showing that the company’s operations this year 
are being maintained in-far better proportion as the season advances, 
Mr. Williams reported in a statement to the stockholders concerning the 
company’s first quarter operations. Attention was called to the fact that 
the 3 months output this year closely approaches the previous record 
preformance for an entire year. Total sales of 16,551 Marmon Cars were 
reported for the fiscal year ended Feb. 29 1929 the best year in the com- 
pany’s- history. ‘The quarterly earnings statement will not be complied 
and available for publication until about June 20 but in the meantime it 
can be said that our net earnings for this first quarter will be considerably 
in excess of our total dividend requirements for the entire year,” Mr. 
Williams stated.—V. 128, p. 3525. 


Melville Shoe Corp.— May Sales.— 


1929—May—1928. Increase. 5 Mos.—1928. 


1929— Increase: 
$2,318,275  $1,902;909  $415,366|$10,093,801 $8,200,784 


sé 
$1,893 017. 
2475. 


The company is operating a chain of 424 shoe stores.—V. 128, p. 3364, 
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Meadows Manufacturing Co.—Farnings.— 

















} Earnings for Year Ended Dec. 31.1928. 
Gross profit on sales after viding depreciati if tf PE $590,560 
Mallard... preteen ri og 28.584 
SPE TEM: LEDS | ISERIES $619,144 
Sell., general & adminis. expenses, incl. deprec. of $3,316..---.-.-.-- 487,516 
Net operatin Ee eee Seas IR DERE Coins it Sele eee 
rr Yt eb en eles abe drt entree Sala ha oe 13/959 
PUMA tibbahd 2 24 2s Se ete Coo eR OG we oe. $145,587 
ee ee ree cea br lant acencabr rials 102,234 
e of reconditioning machines. __..._.-...-.----.- 9 tetaiva . 
I4fe ineuranse as oo yg pane a ae alk Aa 8 iiuunesesee 28,795 
ce ed weld ea cbt 412 
Net loss carried to surplus account-_-__..__-...---.-----.----- $19,789 
—V. 127, p. 1817. 
Merchants & Mfgs. Securities Co.—Earnings.— 
Years Ended March 31— 1929. 1928. 
SEA ye 8 gp aati ad Spe HBAS $1,691,886 $1,401,352 
iw for doubt. accounts _.........-.-..--..:. 267 898 232,361 
unt a ee Rn oe ere ea . ’ 

EN paige apg ae Pe ee ee ; ’ 
Opereummennenees. fo oe ee SS. 571,401 432,929 
Other cam... PORT RE, RES SF I OES Ca. as-cee 
Es = hn Ss oo kk on oc he bk ce ee 53,375 43,300 

De a wkebed wads $292,122 $252,168 
DEE Gasknsciacicdleackecoddstchaes ; +, Be roe 
Balance, s EE ee Lire eee” mee ve eat ee $71,346 $252,168 


—V. 128, p. 3696. 


Meridian & Maryland Realty Co., Indianapolis.— 
Preferred Stock Offered.—The Meyer-Kiser Bank, Indianap- 
olis, is offering $500,000 6% preferred stock and 5,000 shares 
common stock in units of one share of preferred stock 
pm: $100) and one share of common stock at $100 plus 

vidend on the preferred stock. 


Company.—Owns through a valuable 99-year lease, renewable forever, 
the lot 65x202}¢ at the southeast corner of Meridian and Maryland Sts. 
in ee ge Upon this property the company is about to erect a 
| ang. A basement office buil covering the entire area. The build- 
ing be entirely fireproof and has been designed so that the first floor 
and basement can be used for stores and the upper floors for offices. 
Financial Structure.—A $400,000 54% % 26-year Ist mtge. has been ob- 
tained upon this property from the Western & Southern e Insurance Co. 
This mortgage requires a total Fo pee of approximately $30,000 J. year 
for interest and principal, wh Payment applied to the principal and 
interest will pay off the entire loan in 26 years. 

The mortgage will be followed by the $500,000 of 6% pref. 

3 shares of no par value common stock, 5,000 of which are offered 
with the pref. stock. The company has agreed that it will be their policy 
$e, mince the common stock on a dividend basis of at least 50c. per year 
following the yy and occupancy of the building. 

Income.—The Cleveland Cincinnati Chicago & St. Louis Ry. (Big Four) 
has contracted to lease 7 floors of space in this building for 20 years, with 
two options for two additional periods of 10 years each, at a rental of $1.30 
per square foot, which will approximate $93 ,000 per year. 

Income from the building, as well as expenses, has been conservatively 
estimated by Klein & Kuhn, Inc., as follows: 

a iia Seed cn ko Sok ae eae EOS ou oe a ed ane $141,200 
Ce GING ns. 5 i «is Shi SEs ORs Css ARSE Ana o CHOC 62,100 


Ce wo cick ae bwn see setiaeeninnn $79,100 
payment of principal and interest on Ist mtge_.--.....----- 30, 
Net income available for dividends and Federal taxes -_-_-_-_-__---- $49,100 


This is a to 1.63 times the dividend charge of $30,000 per year 
on the pref. stock and after deducting the pref. stock dividends leaves 
$19,100 available for common stock dividends, or 1.91 times the $10,000 
per poe necessary to pay the proposed 50c. per share per year dividend 
on the common stock above referred to. 

“The above schedule of income and expense has been compiled gpecitionRy 
for the Big Four Building as a result of the terms of the Big Four lease. 
The income for the balance of the space available for lease is very conserva- 
tively estimated in comparison to similar space and leases in force. The 
a expense has been estimated from ex ence we have gained in 

e operation of nine large office buildings in the city of Indianapolis and 
from the consideration of the special character of the occupancy of this 


Ownership.—15,000 shares of the common stock will be owned by a 
group of leading business men of Indianapolis. 

Metropolitan Chain Stores, Inc.— May Sales.— 

1929—May—1928. Ie ori | 1929-5 Mos.—1928. ingrentt. 
$1,359,665 $971,444 $388,221/$5,320,703 $4,245,528 $1,075,175 
V. 128, p. 3201, 2281. 


Mexican Seaboard Oi] Co.—Earnings.— 











{Including International Petroleum Co. 

3 Mos. End. Mar. 31— 1929. 928. 1927. 1926. - 
Gross operating revenue $669,247 $416,112 $1,044,556 $1,601,897 
Operating expenses -_--_-_ 265,723 486 645 658 333 767,160 

Se eee $403,524 1loss$70,533 $386 ,223 $834,737 
Other income_--...---- 10,097 22,895 15,746 24,186 

Total income-_-.-_-..-..- $413,621 loss$47,638 $401,969 58,923 
Debenture interest_---.- 96,8: 103 ,658 77,042 bat 571 
Drilling expenses_-.----- 290,849 275,958 842,835 691,007 

xNet profit....--.--- $25,945 loss$427 ,254 loss$517 ,908 $106 ,666 


Before viding for depreciation. 
The Semen | account of the Cia. Internacionale de Petroleo y Oleoductos 











af) ‘tos. E nd. Mi r. 31 1929 1928 1927 

os. . Mar. jou ° ° i. 
ait ee aN ee $60,996 $153,371 $221,153 
Operating expenses_......-..------ 22,993 62,809 113,920 

a $38,003 $90,562 107,2 
ee MEE seks dn eennacneres 93 5; «107-339 
i en ee $38,096 $91,213 $108,224 
po OS ee ae 53,071 101,519 112,146 
EEL gE pe eee ae eet ieee $14,974 $10,305 $3,921 


Mid-City Co. of America, Inc.—Stock Offered.—An issue 
of 10,000 shares common voting stock (no par) was recently 
offered at $20 per share by Pfaff & Hughel and Jewett & 
Co., Indianapolis. 


This stock is exempt from Indiana personal property tax dividends 
exempt from normal Federal income tax. 


Capitalizatien— Authorized. Outstanding. 
7% cumulative preferred stock.....-.-------- $400,000 $177,700 
Common stock (no par value) .--.------------ 100,000 shs. 60,000 shs. 

Company.—Incorp. May 6 1914 and has continuous ed in the buy- 
ing, holding, o , mortgaging, leasing, sel of real 
estate together with allied and interdependent lines of business such as 


insurance and the construction of public and private improvements. It is 
also engaged , B Lardner of Papehie pene Shy. county . public 

provement, mortgage real estate and corporation bonds as well as 
= notes, bills of exchange, accounts and other evidences of in- 


ebtedness . 
Earnings.—Company has been continuously successful. Earnings of the 
company for the calendar years 1925, 1926 and 1927 after all charges 





including preferred stock dividends, were er share upon the shares| 
stock outstanding in each year, (Cigures Renee been pdiuste to 4 
revised capital structure on the basis of 8 no par value shares for coca 1 
share of stock previously outstanding) . 

For the year 1928 company’s net earnings after Federal taxes arid. d 
tion were $143,734, but before depreciation upon improved real estate hel 
for sale which has been previously de ted toa below that which is 
considered to be forced liquidation value, ..A dean erred stock 
dividends the net amount available for 60, he common sha out- 


no 
standing was $2.15 per share, Net earn quarter 
31 1929, upon thie same basis. were $38,555, or af tbe annual ole of $2. 
Pe calnof 1 toe Lif Page now has the t of the pr 
capital can be expected to Increase Pate 499200 OE SEER 
vidends.— Are being paid at the rate of $1.20 per annum, payable 
a ET a are 
— cation pany’s stoc ( 
Chicago’ Cur Pal Schenee e made to list the com any's k on the 
5. S.) Mitchell & Co., Ltd.—Earnings.~—_ 
a 1 

















endar Years— 1937, “ 
AA PNM ARMENIA. 2.3155 Apigd oF $357.093- $313,652 
PEE 6 Fo cen cgudbdeak cawakdacnnken, ee x237 ,402 210,304 
Re re bag hk MPR PTS, oi. it $119,691 $103,348 
eereeeeeees Guan nase. Ls kk Re 0,297 17,505 
I NO isin ns Soi Ad als oc dnin'n dca é ’ 
Peper een GIVONNNUS. 565556 acc $179 S08 ea 
SI is ode wi 16 who d's ois Ke ec ale : y 
FOCI IOs COIN 6 oo oo is Ss LR cae 8 8 $y “3 308 
NINN sc clite'da 6 deb Anata ih asa bales hed atau $169,017 $135,842 
OMENS COOUENGS oo oc cbswanwedl be cuidate tbs diego ade 47,396 
ES NO SS Aig ia cid wis ba nian da duu ube cn 169,017 446 
Earns. per sh. on 15,000 shs. com. stk. (no par) -__ ’ $6.04 $9363 


x Including provision for income tax. 
y After deducting income tax for preceding year.—V. 123, p. 3046. 


(Robert) Mitchell Co., Ltd.—Earnings.— 

















Calendar Years— 1928. 1927. 
|, Se eye a Res $2,982,586 $1,720,845 

PG Sd évbekewacensatideamniankolduvcatawe 2,765,788 1,581,108 

Ds. ac a ana e eae hOeek wea bwi a A 
Other saeome,, ili Gite a ao nid dee aera’ bb «aah es acme met aes as ‘ _— 

EE Ts tintin i dpe gy an shania ii sth itt ese $222,887 $139;736 
IED hie cots an de Ri picgin a sens en oils sack einem oale ee 7,530 ‘image 
NOUN x. ciissin wins & os eqretpicetsn is edwmtneds citi 42,059 31,868 
SE etkbadenutkssadenhdn dtd’ ino Okan Cee. . wendgee 

I I ii a i NS Be 164, ’ 
BPE CR TURIINNS © oo ccin ncn cndbdounsnokeckinn ° $4 ooh ese ia 

NN bit dic gn dew eked dale ds alae ele mabe o $137,113 $107,868 
EE SL EI SEIT TE Daan  BSeee 
Profit & loss, surplus............--.---.---.-- $222,567 $107,868 
—V. 128, p. 415. 


Mock, Judson, Voehringer Co., Inc.—Earnings.— 


The earnings of the business for 1928, after allowance for Federal taxes$ 
were $412,086, equivalent, after the preferred dividends paid, to $4.02 per 
share on the no par value common stock. 


Consolidated Balance Sheet as of Dec. 31 1928. 





Assets— Ltabilities— 
Land, buildings, mach., &c.. «$753,590 | Preferred stock. .........-. $1,000,000 
Cash on hand & in banks --- 140,705 | *Common stock. .....--.---. x500, 
Call loans & other invest - --- 301,790 | Accounts payable--_.-...-- 35,128 
Accts. receivable ----...---.- 463,058 | Res. for taxes & acerd. exp--- 95,324 
ND ins os ce ieciciisccn ye, EE Re a cere 342,802 
Adv. on mach. contracts. .--. 4,699 
Deferred charges ----.--.--- 28,878 

ON. oi. iS ak desea $1,978,266) . Tetebsnn. cstiicaticusves $1,973,254 

x After deducting $121,399 depreciation. y Represented by 100,000 


shares of no par common stock and 7,500 shares of deferred common stoc,k 
the latter being non-participating as to dividends.—V. 128, p. 2821. 


Modine Manufacturing Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 

















ites GRIER. os nin ee diieen dan bed set iis aid wehine addin wh aw $4,189,845 
Cost od sales, discounts, returns, allowances, &c_......--.----. 3, 759 
Selling, administrative & general expenses ...-...--..--.----- 485,210 
Miscellaneous charges, less other incomes---_-.....-..------. 593 
Provision for Federal & Wisconsin income taxes -.........--- 125,000 

TAG SERED. on pics -coanktbadeeané adn tek anie $536 ,282 
Peto teet SSRIS «in ing etree ddan at qelndw inne atineah ae inte 217,900 

DOINGS, GUPDIND 6 oi in odd dnnm scams newensneps aampinade $318,382 
Earns. per sh. on 100,000 shs. com. stk. (no par) ----.------- $5. 
—V. 127, p. 2475. 

Monighan Manufacturing Corp.—Earnings.— 

Income Account Year Ended December 31 1928. 

DUP ORNS 8 oo ac So co Cak gent oceans sémdunasnedensvasenneaanae $691,563 
Cost of sales and operating expenses ......--.-.-------------- 569,331 
Operat WOE. oOo vkanndsnbnnessnebeehasas se) Qleacmaen $122,232 
D room Bd tin. 0s Biv ilo ns Mae le Snap © ike ee eb pean eee 19,001 
Wederal COMES tAK.. - . «on ao ewww ccc cms cwcswcnwccesccsses 12,652 

NE WE. go = goon ce eeeunecacnans tngeccsensetereune $90,579 
Dividends, Paid OF QOCTUOE . «ooo oc cw wccewoenc cere econasce 66,000 

Balance, surplus... ......------- eee mn ewww nw ce eececeee=- $24,579 
—V. 126, p. 2323. 

Montreal Cottons Ltd.—Annual Report.— 
nactiectaelon protts 1228203  $985:763  $300;469 $440,320 
acti -~-- » , ’ , 
ian, ....-... $7275 95,537 96,688 — 63.627 
SE. crseaieiee at 26,498 $479,300 $493,157 $509,956 

a... eis, «| 38151 281909 28.954 
Other charges --.--.-.-.--- 2,039 23,276 3,370 987 

Net income..-..--...- $395,308 $426,873 $466,878 $479,015 
Preferred dividends - - -- 210,000 210,000 210, 210,000 
Common dividends - - - - - ‘ ,000 180, 180,000 

ee $5,308 $36 873 $70,878 $89,015 
Shs. of com. outstanding 30,000 30,000 30,000 30,000 
Earns. per share------- $6.18 $7.23 $8.36 $8.97 

Balance Sheet Dec. 31. 

Assets— 1928. 1927. Thabiltties— 1928. 1927. 
Land, buildings & Pref. stock - ..--.-- $3,000,000 $3,000,000 

machinery - - - - - $4,804,247 $4,647,853 | Com. stock...-.-.. 3,000,600 «3,000,000 
Sinking fund assets 23,351 23,330 | Bonds... ....-<-<- 583,026 583,026 
CS ec atince am 3,353 61,814) Accts. pay... --.---. 1,242,671 1,002,824 
Accts. receiv... -.- 653,531 806,612 | Sinking fund res- . ,303 439,303 
Inventories - - - - - - 1,491,334 1,471,644) Pension fund. ~~... 63,574 ,825 
Raw cotton. -..--- 76,600 79,196 | Surplus_-.....--..- 857 ,068 874,065 
Supplies ......-.-- 36,866 343,150 

ta doce eenereh eiiaaa 807 ,899 
I Sodedee Biber ys 
then rare Lh arte 11,951 19,546 Total (each side) $9,185,644 $8,960,046 








—V. 126, p. 3310. 
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Ward & Co., Chicago.—Sales.— | Municipal Service Corp.—Earnings.— 

pengeaney We a 1927. 1926. 4 Months Ended April 30— 1929. 1928. 
phones ot Mag -------- 9 870 504 SF 324-508 S12 Br hae 816 226-E0F | Oe isons ca noms consconssoossooocooo ais Olin 
PP ee ae | Netto surplus afver ail eharges=2227222722222222 "526,657 226.516 

Philip) Morris & Co., Ltd.—Zarnings.— ae Sal 

“yt geal 1928. 547 $139. 421 , $)74'308 $i 23°518 A Ba ga pag lay 929—5 Mos. —1928. Increase 
2 See.--------- 103,866 413,583 -...-- n-c--- | $1,192,187, $896,i22 $296,015 $5.227.580 $3.884-745 $1342 808 

~— Dp. 

previous surplas_------ 1410.07 Foa853 "426.545 “255.027 | | National Assets Corp.—Stock Offered—An issue of 
Surplus adjustment--- - y9,410 y637, See: are 25,000 units of stock was recently placed on the market at 





Profit & loss surplus... $1,799,697 $1,416,607 $702,853 $428,545 
Shs. cap. stk. outstand. - 

PP Bo wntchnbe be 415,465 413 ,583 276,000 276,000 
Barns. per sh.......... $1.15 $1.06 i $0.70 

= ares ~ mean provisions for Federal taxes. y On issue of additional 
capital stoc 


n June 1926 Philip Morris International Corp. (all the stock of which 
was owned) was dissolved and its business merged with Philip Morris & 








Co., Ltd. 
Balance Sheet March 31. 

Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Mach’y & equip... $31,236 $31,324 | Capital stock _ . -.y$2,498,650 $2,479,830 
Leaf tobacco, oper. Acc’ts payable--- 17,967 18,767 

supplies, &c_... 2,424,683 2,644,416 | Due affil. cos___-- 264,147 401,656 
Ce tcudeinwnan an 760,827 1,216,939] Divs. payable.... 103,866 413,583 
Investments - . - .- 1,293,797 761,163| Res. for allow., 

Acc’ts receivable... 386,563 273,814| doubtful accts., 
Bills receivable - - . 56,050 77,604 deprec. adver., 
Prepaid insurance, Min srtkbiccune 288,217 284,855 

expenses, &c_.- 19,389 10,038 | Surplus._.......- 1,799,697 1,416,607 

BOs dee awnded $4,972,544 $5,015,298! Total......--.- $4,972,544 $5,015,298 





y Represented by 415,465 shares.—V. 127, p. 3259. 


Morison Electrical Supply Co. Inc.— Sales .— 
i y—1928. Increase.| 1929—5 Mos.—1298. Increase. 
$19.4 129,167 $63 ,431 |$892,650 $523 ,826 $368 ,824 
et p. 3201, 2644. 





‘ne Meter Co., Inc. (& Subs.) ,-arnings — 
rter Ended March 31— 1929. 1927. 
x fit from all sources._.......--. y$1,625,285 $355, 2i2 $434,575 
ST ciel wochharsune cups = z1,464,133 928 32,145 
Prov. for U. "8: & Foreign inc. taxes -- 29/122 42. ‘542 54,281 
oe, SR re ee $132,030 $269,742 $348,148 


Less: Divs. on pref. stock, Nat. Ga suge 
& Equip. Co applicable to peri 28,000 28,000 28,000 


FF Es witeniinhwn dm tine one wie am $104,030 $24 fp. 148 

x Includes earnings of National Gauge & Equipment — wh after 
dividends on preferred stock of that company, are available as ideas 
on — stock to Moto Meter Co., Inc. y Gross profits. z Incl. 
costs, &c. 





Condensed Consolidated Balance Sheet March 31. 


Assas— 1929. 1928. TAartltttes— 1929. 1928. 
Citanvcccnene $823,568 $322,674) Acc’ts payable, &c $63,519 $159,454 
Notes receiy.,trade U. 8S. & Foreign 

accep. &c....--. 195,087 503,459] income taxes---_ 10,622 56,212 
Material, supplies, Notes payable.._.. 249,750 249,750 

GE cacebssonas 473,149 887,423 | Reserve for taxes. --._.-- 10,021 
Plant equip., &c.. y462,819 472,687 |6% ser. gold notes 243,781 500,500 
Patent rights & Capital stock -_._- 2750,000 750,000 

trade marks-.--- 1 SID ciataiwne 2,305,517 2,125,978 
xNational Gauge & 

Equipment Co. 1,518,069 1,512,604 
Other companies - . 50,236 49,352 
Deferred charges to 








future operstions 100,260 103,714 Total (each side) $3,623,189 $3,851,915 

a Repessenest by 200,000 shares class A common stock, and 200,000 
shares class B common stock. b $250,000 payable annually beginning 
Sept. 11 1929. x The assets and liabilities of the National Gauge & Equi 
ment Co. are not s on this balance sheet but the entire common stoc 
consisting of 80, shares of no par value, acquired Sept. 11 1926, is carried 
as an investment at cost, less depreciation. 


Plan Declared Operative.— 
See Moto Meter Gauge & Equipment Corp. below.—V. 128, p. 3365. 


Moto Meter Gauge & Equipment Corp.—Plan Declared 
Operative—Time Limit for Deposit of Stocks Extended.— 


The committee announces that to date over 92% of the common stock 
of the Safe-T-Stat Co. and over 83% of the class A stock of the Moto 
Meter Co. have been deposited under the plan for combining the two 
companies. Announcement is also made that the iy has been declared 
operative and the committee will as rapidly as possible to con- 
summate the same in accordance with its provisions. In order to provide 
an A, rtunity for those who have not as yet deposited their stock, to 

pate in the plan, the committee has further extended the time for 

ts to the close of business on June 17 1929. After that date deposits 

be received only in the discretion of the committee and upon such 
conditions as it may impose.—V. 128, p. 3201, 3007. 


Motor Casualty Corp. of America.—Stock Offered.— 
Morley, Wood & Co., Philadelphia, recently offered 10,000 
shares capital stock at $18 per share. 


Tax-free in Pennsylvania and free of Federal potneas t income tax. Trans- 
fer agent and registrar, Fidelity-Philadelphia Trust C 
Organization .— ized under the laws of the State of Pennsylvania 
with offices in the elity-Philadelphia Bidg., Philadelphia. Corporation 
will write all forms of automobile insurance, with the exception that personal 
liability policies will be carried, in toto, through other companies. Cor- 
poration also po poses to enter an entirely new field by writing a non- 


Heductible n wad my on selected risks. 
Capital.—The — and surplus is as follows: 10,000 shares 
gp = ob stock ($10 par value) , $100,000; surplus, $50,000. 

a ement. orporation will operate under the management of the 
follo board of directors: Robert G. Erskine, Pres.; Edwin P. Weber, 
Ist V.- ; Rudolph Bell; Morris F. Miller; Nathan Fleisher; Morris E. 
Bell; Frank E. Campbell; Franklin F. Dickerman. 


Mountain Producers Corporation.—Earnings. — 

Be ose tel b$2, 308 025 a$3, 1301. 987 $5.393, 516 a$4, $43. 543 
eee cow occecn a 

Dividends --_.....--.-.- 4,143,380 4,373,673 . 4,037,263 3,448,473 


Surplus - - - __...-._def$1,244,355 etsosl. 686 $1,356,253 $1,395,070 

wi 5 <r geyy before depletion and Federal +e. but after Ba Serpe of 
administrative and other expenses. ore etion but after 
Federal taxes and expenses. a 
Balance Sheet Dec, 31 (Incl. Wyoming Assoicated Oil Corp.). 
1928. 1927. 1928. 1927. 

Assets— = s LAabilities— = 3 
Oil lands & leasesx20,907,447 23,374,915 | Capitalstock _____ 16,821,820 16,821,820 
cues ter. Seema. zee: 56,449 | Accts.payable_._.. 245,513 84,043 
Stock in othercos. 232,200 207,500 | Dividends payable 1,102,631 1,097,648 
aha Si aa 2, 390, 949 4,276,227 | Deferred liabilities 52,967 7.766 
U.S. bds. & notes. 1, bey "825 1 oe GUTOR. . scancss 12,286,744 16,626,721 


000 , 
Accts.&notesrec. 549,210 592,781 














contingencies... 243,416 252, 
Ins.in crude stor’ge 5,244,423 5,137,527 CaS 
Deferred assets - - - 58,404 69,257 
Deferred charges - - 22,632 22,632! Total (each side)30,753,093 34,970,513 


x Oillands and leases $47,557,529; less reserve for depletion, $26, 650. 082. 
Field investment and equipment, $374,128 less reserv: 
tidn, $308,126.—V. 126, p. 3608. no re 


$125 a unit by National Assets Sales Co., with offices in the 
Harriman National Bank Bldg., N. Y. City. Each unit 
consists of four shares of 7% cumulative preferred stock 
(par $25) and four shares of no par value common stock. 
The preferred stock is redeemable in whole or in part at $30 a share 
rior to Pred. 1 1933 and thereafter to $27.50 a share, the amount to which 
R is entitled in the event of liquidation of the company. 

National Assets Corp., incorporated in Delaware, is an investment 
trust of the general management type which wiil devote special attention 
to the stocks of banks, trust companies, insurance, title and surety com- 

anies. Frank White, formerly Treasurer of the United States, is 
President. —V. 128, p. 2822. 


National Bellas Hess Co., Inc.— May Sales. — 
1929—May—1928. Increase. 1929-5 Mos.—1928. Increase. 
Sane $3,154,224 $610,199 | $18,952,581 $16,943,534 $2,009,047 
. 128, p. 3201, 2644. 


National Brick Co. of Laprairie, Ltd.— Annual Report} 
Years Ended Feb.— 1929 1928. 1927. 








Operating earnings ___-. $310,009 $290,815 $265,112 $259, 508 

Reserve for renewals-_-_-_-_ 50,000 50,000 50,000 50,000 

Prev: SE Tae cebeens Seen 9,267 21,788 
Net income_-_...---.. $260,009 $240,815 $205,845 $187,720 

Pref. vigends paid... 200,376 200,376 233,772 233,772 
Balance, surplus - ---- $59,633 $40,439 def$27,927 def$46,052 

lat a a ae 339,774 280,141 239,703 267 ,629 

p 


National Cash Register Co. (Md.).—Record Sales.— 

Sales for May exceeded $4,500, 000, the lar arom x poles of any one menth 
in the company’s history, President Fred Patterson announced, 
Another record was broken on the last day of the month when oe agere- 
gated $1,000,000, the largest one day’s volume ever reported by the com- 
hen Hach month so far this year has exceeded the corresponding morith’s 

ess in 

“‘On the basis of business volume for the first five mente 2 rf p28, "83 
Mr. Patterson said, ‘‘the first half of the year for this c fompas * fed 
exceed in total sales and profits that of last year. We confi A “Spex 
that the second half of the year will also increase sales averages. 
indicates a wholesome business condition in the country. The company is 
constantly making new sales records in keeping with the general progress 
being made by business.”’—V. 128, p. 3201. 


National Distilleries, Ltd.—Earnings.— 
The company r nye for the year ended Nov. 30 1928 net profit after 
all charges but before providing for depreciation of $62,494.—V. 125, p. 


2539 


National Enameling & Stamping Co., Inc.—Common 


Stock Placed on a $2 Annual Dividend Basis.— 

The directors have declared a semi-annual dividend of $1 per share on 
the common stock, no par value, payable Aug. 1 to holders of record July = 
On Dec. 15 1928, the company paid a dividend of $1 per share on the 
common stock and prior to that no payne. t had been made to common 
stockholders in over five years.—V. p. 2282; V. 127, p. 3411. 


National .Fire Insurance Co. of Hartford.—Rights.— 

The directors last month declared a special dividend of $5 a share and 
voted to increase the capital stock from $3,000,000 to $5,000,000. It was 
explained that the usual November special pod cmd of $5 was not +. = 
expected this year and that the present dividend was to give stockhold 
its benefits in advance of the increase of capital. A special dividend of $8 
a share was paid on Nov. 28 1928. 

The $2 000. 000 additional stock is to be offered to stockholders at $200 
a nore < on the basis of two new shares for every three shares held.—V. 128 
p. 


National Food Products Corp.—Earnings.— 
Earnings for Ls ll Ended Dec. 31 1928. 


Profit on sale of investment securities. ___.........------------- $189,181 
SO EER SIE LIE LIL LAN ry SOS ap ae 198,934 
SST EE eC LURES SE RE aaa Ae 21,267 
pS ESERIES ESS ETE AE AIEEE Ee ER See ae SS 19,327 

Lo EEE SAIL OD AOU? 75 ALOE SE OE PET OE NE A $428,709 
pine AIEEE, TS AE I ITO a PENNA Ey OR LEE. SEIT 62,630 

en AAG Oo ad ssn an dn wibiapenctttpeivannde mana " 
Federal income tax (etionnted) dt NINES: RA ARS, RE ate RR RTE MG Pe 1,669 

cc ead $332,327 
Dividends o1 on n class A stock... ....-. AES ee 187,504 

SELENA TOTO ce PNA AIO CN. LP PIRI NAS ED SE $144,823 
—V. 128, p. 3526. 

National Standard Co.—Earnings.— 

Period Ended April— 1929—Month—1928. 1929—7 Mos.—1928. 
Net earns. after charges_ $77,711 $42,180 $410,211 $274,179 
Earns. share on 150,- 

. com. stock. __ $0.51 $0.28 $2.73 $1.82 


000 s 
—vV. 128. Pp. 3008. 
elener Bros., Inc.— May Bales. 


y—1928 Increase. | 929-5 
$115 723 "$714,714 $431 ,009 | 34, 03. era” “32, BO5 508 si 598, 170 
—V. 128, p. 3009, 2644. 


(J. J.) Newberry Co.—Increased Common Stock Placed on 


a $l. 10 Annual Dividend Basis—Capitalization Increased .— 
he directors have declared a quarterly dividend of 2734 cents per share 

on yo common stock, no par value, Fo been July 1 to holders of record 
June 14. This is equivalent to 41% <p share on the common stock 
outstanding prior to the eerieotion of th the 50% stock dividend to common 
aye enya of 2 pt i 1 so A quarterly distribution of 40 cents 
per share was paid on 

The stockholders on Rray 10 10 “increased the authorized common stock 
from 400,000 shares to 800,000 shares, no par value. 


Sales for Month = a Months feet © F 
1929—May—1928. S3\ss! 1929-5 Mi “1928- 
$2,151,351 M1. 497 465 $655 886 $8 ,487 .706 °85. 822,998 $2. 664. 708 
—V. 128, p. 3202, 3009. 


New Jersey Bond & Shareholding Corp.—Initial Div.— 

The directors recently declared an initial dividend of 25c. a sane, on the 
investor’s no par value common stock, fayable June 1 to holders of record 
May 15. (For offering, see V. 126, p. 1824).—V. .26, p. 3769. 


New York Casualty Co.—Ezchange Offer Made to 
Stockholders—Rights.— 
See American Surety Co. above.—V. 123, p. 1258. 
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Nickel Holdings Corp.—60c. Dividend.— 

The directors have declared a dividend of 60 cents share on the 
common stock, par $1 payable July 2 to holders of record June 1. An initial 
orn of $1.20 per share was paid on this stock on April 2 last.—V. 128, 


(The) 900 Argy’e, Chicago.—Bonds Offered.—Leight 
& Co., Chicago, are offering $210,000 lst mtge. 614% serial 
gold bonds at 100 and interest. 


Dated April 1 1929; due serial 1932 to 1939. Interest payable A. & O. 1. 
Chicago Title & Trust Co., Chicago, trustee. Callable fh whole or in part 
en any int. date upon 60 days’ notice in reverse of numerical order at 103 
and int. to and incl. April 1 1932; thereafter, to and incl. April 1_ 1934, at 
102 (ay int.; thereafter, to and incl. Oct. 1 1938, at 102 and int. Principal 
and int. payable at the office of Leight & Co., Chicago. 

The bonds will be the direct obligation of The 900 Argyle Building Corp. 
and will be secured by a direct closed first mortgage upon the land owned 
fee (50x143 feet) and a 7-story and basement fireproof apartment hotel 
building now under construction. The building will contain 66 apartments 
of one to three rooms each. 

The ‘ag t annual earnings of the property are conservatively estimated at 
$61,920. After making liberal allowances for operating expenses, &c., the 
net income is estimated at over 2% times the maximum annual interest 
charges on this loan. These figures are based upon rentals of $60 to $120 
per month, which are actually less than the rentals new being received in 
this district for a similar type of accommodations. 


Noblitt-Sparks Industries, Inc.—Earnings.— 
Income Account Year Ended December 31 1928. 


SEE SE ia aS eS RNR. Tes LP Meh, $2,901,371 
DEORE: GUMONRNS, £66... 5 vic cnc csnnnnnneocosaccivaadée 214,709 
ee eu medbcbebeaaamaameue $2,686,662 
os of —— none. a i 3 sm aniline anit ign es ana MANIAC 2,156,888 
xpenseés C i is sas cbt alka ial a hasiin eaciesepaplgiva th aay and db ’ 
Prevision for daprertntion ae Ne ne San wie bale be eed ,048 
Provision for Federal & State taxes_____________.___.--.----- 51,138 
IN BEE LG eet i bu da ccebib eakeddunhe shia $294,604 
Cash dividends paid on accrued____.._.---------------------- 165,000 
a ek $129,604 
i i RE Ne ESSE EAR Te = a Is eS, OE SSE 732,659 
Adjustment of Federal taxes prior years___.._..-------------- 1,150 
I eS ah $863,413 
Bar sh. on 60,000 shs. com. stk. outstanding (no par) ----- $4.91 


ns. 
~—V. 126, p. 3134. 
North American Investment Corp.—Earnings.— 











12 Months Ended Aprii 30— 929. 1928. 
ON genie mai iia $924,521 $338,119 
1 Bs = <2 SES EE Px a a 64,84 24,038 
8 EN RRS CE RE Ae ae 68,480 20,609 
Bond interest and amortization of discount --_-----_ 89,918 41,921 
Amortization of discount on capital stock_------- ol 3,499 
RFR ES AI SRR RT SR OE RPS ee pe $697 ,265 $248 ,052 
Dividends preferred stock._..........._------- 125,358 85,850 
Dividends on common stock...........-.------- 1GZ,50]1_._ --saneen 
Net additions to ourplus Ee Ce ee ee na Cee ins $469,756 $162,201 
Surplus at beginning of period.._.......-------- 230,508 68 ,306 
Surplus at end of period____._....-..--------- $700 ,264 $230,508 


Comparative Balance Sheet April 30. 





Assels— 1929. 1928. Liabiltties— 1929. 1928. 
Invest. at cost _-___$7,403,984 $4,949,723 | 6% pref. stock__--$2,000,000 $1,950,000 
Cash & secured call 5% % pref. stock _ - ne camming 

ES 1,697,089 318,939| Common stock... 4,085,100 1,840,000 
Accrued interest _- 14,362 18,609 | Coll. tr. 5% bonds 1,800,000 1,500,000 
Subs. to 5% % pref. Subs. 5%% pref. 

Ee ee eee: ’ * devo EPR ft. ees 
Disc. on cap. stock 84,930 147,631 | Dividends payable Sees. : aakhen 
Unam. bond disc. Accrued bond int. 

and expenses... 137,789 119,989 Payable_....-- 15,000 12,500 
Miscell. assets_--_- 1,392 1,426 | Accounts payable_ 11,868 2,627 

Reserve for taxes- 66,913 20,681 

Total (each side)$9,359,095 $5,556,315 | Surplus____._._-- 700,264 230,508 





—V. 128, p. 3202. 


North Town Post Office Station (North Town Postal 
Building Corp.), Chicago, Il.—Bonds Offered.—Love, 
Bryan & Co., St. Louis, are offering at 100 and int. $210,000 
Ist mtge. 6% sinking fund gold bonds. 


Dated March 1 1929; due June 1 1949. Principal and int. (J. & D.) 
Payable at the office of Franklin American Trust Co., St. Louis, Mo., 
corporate trustee. Redeemable as a whole at 102 and int. up to and incl. 
June 1 1939 and 101 and int. thereafter. Red. in part through sinking fund 
at followings prices: 102% and int. from June 1 1929, through June 1 
1934; 102 and int. from Dec. 1 1934, through June 1 1939; 101% and int. 
from Dec. 1 1939, through June 1 1944, and 101 and int. thereafter up to 
maturity. Interest aaa without deduction for normal Federal income 
tax not in excess of 2%. 

Building.—The North Town Post Office Station will be situated on the 
Northeast corner of Devon and Tallman Aves., Chicago, Ill. The building 
now under construction will be a three-story and basement brick structure 
trimmed with cut stone. The entire first floor containing 9,000 square feet 
together with 1,600 square feet on the second floor, is under contract for 
lease for 20 years to the Post Office Department of the United States for 
post office purposes. The remainder of the building will contain 12 4-room 
apart ments equipped with electric refrigeration and other modern con- 
veniences. 

Security.—These bonds will be secured by a direct first mortgage upon 
the land and building owned in fee og oe together with all equipment 
fixtures and furnishings. The property has been independently appraised 
by F. J. Bachelder & Co., Inc., at $281,800 upon completion. 

Earnings.—That part of the building to be occupied a, the post office is 
under contract for lease to the Post Office Department of the United States 
for a iod extending beyond the maturity of these bonds at a rental of 
$12,540 per annum. The lease will be in the form d ted as non-can- 
cellable by the Post Office Department. The total net rent Is after making 
a 10% allowance for vacancies in the apartments will be $16,810, an amount 
more than ent to take care of the sinking fund requirements. 

Sinking Fund.—The mortgage provides for semi-annual interest and 
sinking fund payments beginning Dec. 1 1929. The operation of the sinking 
fund through purchase of bonds in the open market, or by redemption as 
provided for, is calculated to reduce this issue to less than $85,000 at 
maturity. The present appraised value of the ground alone is $91 ,300. 


(Charles F.) Noyes Co., Inc.—Stock Is Offered to Em- 
ployees—Shares May Be Listed on Real Estate Board Exchange. 


Charles F. Noyes Co., Inc., is probably the first real estate brokerage 
house in New York and possibly in the country to announce that its entire 
business has been mutualized and the shares of the corporation will be listed 
in the near future and publicly dealt in. Application to list Noyes company 
securities will probably be made to the listing committee of the Real Estate 
Board Exchange. The Noyes organization is about to have an outstanding 
capitalization of 10,000 shares of preferred stock and 120,000 shares of 
common stock with 50,000 shares of additional common stock in the treasur 
of the company for future e nsion. The business was established in 1898 
by Mr. Noyes with practica no clients and has steadily grown until the 

volume to-day exceeds $300,000 ,000 in the egate and it is believed 
fhat within two years this annual business will rence to half a billion 


rs. 

For the purpose of mutualization the corporation offered 20,000 shares of 
treasury stock to the employees at $30 a share, a price believed by the Noyes 
executives to be considerably less than actual value. The offering was 

over-subscribed with subscriptions aggregating 35,719 shares and 
for approximately 15,000 additional shares came from associates and 
business friends of the company or friends of the employees who had heard 





of the Proposed offering although every effort was made to keep it com 
Every employee of “Noyes National,” Chicago branch,subscribed and 
203 employees out of 225 in the New York City offices subscribed for the 
stock. This irrespective of the fact that some could not be reached on 
account of illness or absence from the City. The record shows that practi- 
cally every direct employee and executive of the corporation is a stock- 
holder. The average hol of stock subscribed to would be 115 shares per 
employee. 101 employees subscribed for 10 shares or less; 81 wanted from 
10 to 100 shares; 14 asked for 100 to 200 shares; 14 for 200 to 500 shares; 
12 for 500 to 1,000 shares and 6 asked for over 1,000 shares each. While 
allotments will necessarily be cut, yet all asking for 100 shares or less will 
probably be filled and the others reduced. 
William B. Falconer, Senior Vice-Pres. of the Noyes organization and 
associated with Mr. Noyes for 28 years, states: “On May 1 1926 when the 
Noyes company was organized, the capita! structure consisted of $2,400,000 
of preferred stock of which $1,200,000 was class A preferred stock. D 
the first three years of the company’s corporate existence we will have 
retired out of earnings the entire class A preferred stock amounting to 
$1,200,000. Subject to our plans of mutualization the company’s capital 
will be adjusted to $1,000,000 of outstanding preferred stock and 120,000 
shares of common stock. The average on of the company for the 4 
years ending April 30 1929, before State and Federal taxes, depreciation, 
employees group insurance and employees’ co-operative fund, were approxi- 
mately $780,000 and during the year ending April 30 1929, these profits 
were over $1,100,000. For the year just ended the net profits after State 
and Federal taxes, depreciation, employees’ group insurance and employees’ 
co-operative fund, were over $820,000 indicating an earning value of $5.50 
a share after allowing dividends on the $1,000,000 of preferred stock to be 
outstanding and $100,000 per annum for the redemption of preferred stock. 
Col. M. Keene, Treasurer, believed the stock will sell, when listed; 
at much higher figures than paid by the employees and the estimated 
ear of the common stock, without expansion, are expected to be any- 
where between $3 and $6 a share. The average for the past 4 years period 
after State and Federal taxes, depreciation, employees’ group insurance 
and employees’ co-operative fund, was $3.57 a share and this after sett 
aside $160,000 for the retirement of the outstanding preferred stock an 
paying referred stock dividends, and for the past year $5.50 og share. 
‘aul B. Warner & Co., auditors and accountants, certified t follow 
figures for the 4 years ending April 30 1929. The {926 year was ref! 
under present working conditions of the present company. 
Before State and Federal Taxes, De-|After State and Federal Taxes, De- 
preciation, Employees’ Group Insur-|preciation, Employees’ Group Insur- 
ance & Employees’ Co-operative Fund.|ance & Employees’ Co-operative Fund. 





19% ES EE eS PTE EE GC EP an Oe ine $679,635 
Pe ehs bks Scab ealinade RU OOTIOET cask cdbkeucwdavawis 361,887 
EE ee Do SRI Caer Sy 92, 
er EE eS ee 2304400 | beae es ou den. sess. Seuss *821,791 
t-years average_...______ 0,848 | 4-year average_--.----.-- 88, 


* Pabject to adjustment upen final audit. 

$1,200,000 of class A preferrcd stock (the entire issue) was retired out 
of company profits during the first three years ending April 30 1929. 

After deducting $100,000 per annum for retirement of preferred stock to 
be gremety outstanding (no retirement required until after August 1 
1932) the anticipated amount available for common stock dividends would 
be $428,851 computed as follows: 


On the basis of average earns. for the last four years of. .....------ $588,850 

For dividends on preferred stock... ..............-------------- A 

For redemption of preferred stock. ________________._---.---.-- 100,000 

There would be available for divs. on common stock -_------------- $428,851 
or $3.57 per share on 120,000 shares of common stock. 

On the basis of earns. for the year end. April 30 1929---_---------- $821,791 


For dividends on esa stock 

For redemption of preferred stock _________..-..--------------- 100,000 

There would be available for dividends on common stock - - - - - - - *$661,791 
or $5.50 per share on 120,000 shares of common stock. 

* Not reflecting any benefits from $400,000 additional cash in the treasury. 

As preferred stock is redeemed there will be increased earnings for com- 
mon stock to the extent of any cumulative annual dividend saving of $6,000. 

The following statement in connection with the activities of the com- 
pany was sent to the employees by Mr. Noyes with a letter setting forth 
the — of the mutualization of the company: 

“The business of the Charles F. Noyes Co., Inc., was established in 1898 
and I have been actively interested in its development from the inception. 

**With practically no initial business it has gradually grown until its gross 
volume now amounts to approximately $300,000,000 annually. 

“Offices are maintained at 225 Broadway and 560 Fifth Avenue, New 
York. Its wholly owned subsidiaries are C. F. Noyes National Realty 
Corp. (known as “Noyes National’) and C. F. Noyes National Realty 
Corp. of Illinois. The Illinois corporation occupies well appointed o 
at 134 North La Salle St., Chicago. ‘Noyes National,’”’ has branch offices 
in other cities from coast to coast under very favorable arrangements with 
the United Cigar Stores Co. of America and over 600 representatives in the 
country’s paaee cities. The business outside of New York Cit y, is under 
the direction of Stanley K. Green, President of ‘Noyes National’’ and the 
Chicago office is under the direction of Leo Raemer, Vice-Pres. of the 
Illinois corporation. 

“On the ‘Noyes’ companies’ Boards are William Baeder, George J. Wise 
and George Wattley, all officers and directors of the United Cigar Stores 
Co. of America, and holding important executive positions in the ‘United. 

“Your president’s services are assured with the corporation under a con- 
tract for a term of years and his life is insured in favor of the corporation. 
Associated in the active management of the business is William B. Fal- 
coner, Vice-Pres., who has been with the organization continuously for 28 

ears. Other ‘Noyes’ executives. all trained real estate men, include 

dwin C. Benedict, Harold 8. Ford, Edward J. Crawford, Herman Arns, 
Alwyn Ball, 3rd, Col. M. 8. Keene, Walter J. Cashel, Walter A. Davis 
and Edward E. McNally. These men have been with the Noyes organiza- 
tion on an average of 9 years. 

“The personnel of the business consists of over 250 executive, office and 
sales employees, over 2,000 employees in the management division in New 
York City alone and an increasing personnel outside of New York City and 
in the branch offices. 

“Generally speaking, in a brokerage business expenses can be reduced or 
increased so as to meet trading or brokerage conditiens. The business has 
shown a profit each year. Its management division (a certain guaranteed 
source of income and the most important in any real estate brokerage enter- 
prise) was twice as ange in 1925 as in 1920 and three times greater in 1929 
than 1925. The gross income to the company from this department alone is 
approximately $500,000 annually. 

‘An important arrangement has been made by the corparnites which it 
is expected will greatly increase its corning ability after July 1 1929. 

An interesting feature of the Noyes business is the fact that many of its 
2,000 employees in New York City, exclusive of office and selling orga: 
tion, applied for stock. The growth of the company s business has been 
vi great during the past few years and it is stated that “‘Noyes Nationa 
under the management of Stanley K. Green increased its profits 50% 
1928 over 1927 and 150% in 1929 over 1928. Every office of the ore 
company is profitable and every year has shown a profit.—V. 126, D. 2159. 


Oahu Sugar Co. Ltd.—Earnings.— 
Earnings Year Ended December 31 1928. 


A i ee ee ee ee Ott aa eda emda $1,989,637 
LS awe heck te oek tact ecco bw ovennsackse pak 
DINE, .. nnannauenebammanndtiviaheenud reais 255,108 
SE i. 6 cE be eewbmachiobunwen cue aaee $1,344,915 
ES i RET RS NMC T SPDT] PLR SE yr 900, 
Ss Mee. So Same ecahy ee akeduanhehoer $444,914 


—V. 125, p. 3358. 


Oilstocks, Ltd.—Financial Statement.— 


Earnings for First Year of Operations—12 Months Ended April 30 1929. 
Ea RS, a A Bp ee $1 O11 218 


interest, expenses and 1928 taxes-_-_-.---.-.------------ 
Net (SY ABIRES 5h. JIB Da ee IRS SRG i, eel mr ph py SE SNE AE irs $907 195 
gees ER PS See eae ee 128,321 
ee EP Ee Bs I er een ee ee $778,874 











ae 
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Balance Sheet April 30 1929. reported. Present ioantiie schedules call for 187,000 miles of flying 
Assets— LAavilittes— monthly over routes — ee by United States Foreign Air Mail contracte. 
Cash in banks...........-- $147,462 | Loans payable_..._- $600,000 First air mail service between North and South America over the com- 
Accounts receivable.....-.. 2.975 | Reserve for taxes (1928) ..__ 37.520 | bined lines of Pan American Airways to the Canal Zone and of Pan American 


yStocks owned at cost 5,226,824 ee No. 3 (payable May 


i aD okinawa « shabpies 42,942 
—————_ | Capital stock (no par value). x3,917,924 
Total (each side)........- $5,377,261 | DUI Us. 000 co cccwcsccediese 778,875 


x Represented by 241,327 shares of class A stock and 102,200 shares of 
class B stock. y Market value, $5,654,150. 

& Note.—98,673 shares of additional class A stock and 197,800 shares of 
additional class B stock have been reserved against outstanding stock 
subscription warrants expiring July 1 1933. —Vv. OTR. Dp. 3367. 


Oliver Farm Equipment Co.—ZJnitial Dividends.— 
The directors have declared an initial quarterly dividend of 75 cen "abi 
share on the no par value conv. partic. stock and an initial yy i- 
dend of $1.50 Pe share on the no par value prior pref. stock, series 
paygpie July 1 to holders of record June 10. (For offering, see V. Soe >. 


The directors have ratified the acquisition of the American Seeding 
Machine Co., and authorized the isuance of 1,300 additional conv. partic- 
shares in connection with the acquisition cf a minority interest in the Hart- 


Parr Alberta, Ltd. 

Sales of Oliver Farm Equi fe apo Co. for the first 4 months this year are 
reported as showing a satisfactory increase over the sales Fad coment 
companies for the same Brie: last year, tractor sales having increased 56% . 
Net profits for the first onths of this year exceed profits of the constituent 


companies for the like period last year by more than 50% .—V. 128, p. 2822. 
1061 W. 35th St. (35th St. Building Corp.), Chicago.— 
Bonds Offered.—Greenebaum Sons Securities Corp. are 
offering $550,000 1st-mtge. 614 % serial gold bonds, maturing 

one to 20 years to net 6144 %. 


The bonds are secured by a closed mene SB wned in 
fee and compieted building located at 1061 W W. 35th a ‘Soleel, 
Stern Co., Inc., - gyi mail order furniture houses in the 
ae perty and has already tak 

be purchase contract, _ Payments by 
nc., = more than sufficient to meet annual 














es 2 payment requirements of the bond issues, 
ret all of the bo at maturity. 

The property is situated wince to the present pduiniotatiye building 
of the company in the heart of C s industrial section he building 
is of construction and be used entirely for merchandise 
wareh . The land owned in fee, j Commamenes pug rT 
boven pee ap aised by * e ° Ane. Appralel Yo at 

Se of § cel, play. & . compare with $1 19 ‘S eee ¢ $20.57 o71 

e 8 an ms e w 
$60,018 1926, Henle Nes for th ma 18s 
as Compared fe es Correspo ponding period 
The stock of the corporatlon is listed on the New York Stock ¥xchange 
and the New York Market. The ea t market value of the out- 
standing stock ts approximately $21,500, 

Onomea Sugar Co., Honolulu, Hawaii. = Barnings.— 

Calendar Years— 1928. 1 1926 
Profite from sales. _..-_. $2,179,893 $2. 168,519 $2. 232 B70 $3. 178,056 
Oper. & market exps._.. 1,701,749 1,713, '874 1,686.59 1,848,096 

Sn $478,143 $454,645 $545,773 $329,960 
Other income _-_._..._- 82,506 65,123 84,956 76,803 
Total income-_--_-_.--_- $560,649 $519,768 $630,729 $406,763 
neous losses... - x88 ,372 «92,755 109,911 24,312 

Net income. -------- $472 $427,013 $520,818 $382,451 
Dividends paid Ii ew ab do a (16% )400, 000 (18)450,000 (16)400,000 (12)300,000 

Balance, surplus -__--- $72,277 def$22,987 $120,818 $82,451 

x Includes Federal and all other taxes.—V. 126, p. 2661. 

Ontario Manufacturing Co.— May Sales.— 

Month of May— 1929. 1928 Increase. 

NR AES Paes reer et tke $213,277 $122,644 $90,633 


Sa 
—V. 127, p. 964. 


Oshkosh Overall Co.—Quarterly Earnings.— 
Adjusted Statement of Income and Expense for Quarter Ended Mar. 31 1929. 


a etalk Sins ae hk ad ie tid eS ick call dan ng los pin ever ines te nin ahaa $504,361 
Returns, discounts and allowances. _.___._..._..-____-_-_.- 16,797 
el ee ve aria wit cl th bos cine oe 369,730 
Selling and general expenses___.__.___.._-....------_----. ,336 
I I ee ns Go ol a 6 dow Aah aie maa $49,498 
Ce rics alan dnd ndddabdéankoehuatadannd 4,694 
Net earnings before income taxes__...._______._...-_- ~~ $54,192 
State and Federal income taxes___............---...-.-.-.- ij 
Surplus net income (before management bonus) ___..._---- $51,240 
ier ag IS ae a ein ae Sg Pa ive 15,000 | 
a 1,812 | 


Net available for common stock.___________.___________-_ 4,428 


The above earnings are adjusted in accordance with the Py the 
recent financing.—V. 128, p. 3367, 1747. 


Pacific Coast Glass Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


IRS cient ae ao wae abc ecko cu baw nde nweaitiowwe 287.075 
ic Ss ao sca ibn se bang te tp alone ve Arsh clips nt ses cs ia ea a ane . 55,13 
In DMMiVCh 66d sais sUitdian abana eM ddiebabmase 26 482 
I ne il bane chonwkkbcdaae dike ,O1 
Amortization Ay: serial, gold note discount. .............-.... 8 
ESERIES ERP Se ae he Fie ee Ra 176,643 
Surplus, To. SSE al ceawaebanekssaWine Abus uw aed ci ,364 
I 8 ss, oo siis amie ea ei oid dn sia & baieiidmintes J 
Qemmnen aviaents sds seca stan wil Scan eA sli ns ad tea ge vn insta a Wan hesanicen eating — O00 
Additional Wederal fachuss taxes tor pelos years .7 222272772. «5B 
a ETE alice Sis us oo tx ies pgs A wguam fb ew ALAgS: ele Gs ls hese chan lates ins 208 
I TR cs a i $178,453 
‘on, #0, 000 shs. co: Os: C66 OA necctudancs R 
ae. Fo id m. s (no par) $7 


Pacific Tin Corp.—$2 Capital Distribution.— 


The directors have declared a oe distribution of $2 share on the 


Bnd ftp distdation $2 x share e's paymen of 22d of the de 
on March 1 last.—-V. 128, p. 1068. 

Pacific Clay Products.—Earnings.— 

Si ine. Bali & taxes incl. Fed. inc. taxes_ $372 330 $336 ‘828 
pos. it?s on 96. 860 shs. cap. stk. (no par) ___- $3.78 $3.41 


Pan potent Airways, Inc.—Operations.— 

Maintaining an average of more than 1, 10D Passengers monthly, the 
corporation transported 4,516 persons over the international air lines 
between the United States and the West Indies, Nassau and Mexico in 
the first four mene of ode RF hed it was announced on June 3 by James M. 
Eaton, G aeenne. Regularly scheduled air passenger 
servi eerees » pew oveliehio fee 3,300 miles of 

an American ways system. 

~ ng. Ses ge period 139, +85. pounds pen nearly 70 tons, were 
carri perf s ules over es of airways serving 
15 countries in the West tore and Central and South America, 


*Taton 


Grace Airways, an affiliated ay <-> the west cost of South America 
as far as Mollendo, i Peru. was last week. The Miami-Canai 
Zone line has been in regular o fon, "S tri weekly sechules, for several 
months. The Pan American~ race Airways line is at present operated 
on weekly schedules. 

Passenger service over the first section of the 2,000 mile Miami Panama 
Canal Zone air line, which has been operated on perfect air mail schedules 
for nearly four months, was inaugurated this week between Cristobal, the 
Canal Zone, terminal and David, Republic of Panama, it is a 
The air passenger route from Cirstobal to David will cover a “distance in 
two hours that requires at best a week by thee ay steamers, and where 
there is no regular surface transportation of a 

a ‘tons of 22 multi-motored 


At the present time the eee | is t 
airliners over these routes. orden ae increase the Pan American 
— section ae poe | 


auvers. fleet to 58 by Nov. "On the new 

Cristobal and David, tri-motored airliners which have Me area | 

service as far as Tela, Honduras, will be employed. These p wide 
luxurious accommodations for 12 wy are fully radio equipped. and 
carry an operating crew of three. See also V. 128, p. 3527. 








Parke, Austin & Lipscomb, Inc.—Barnings. — 

Calendar Years— 192 1927. 
Gross promt. . . <.} -sdpap-ths hot tudidicnwte ccd $1,050,460 $956 747 
Administrative, general & selling expenses_--_ -_-.- 820,642 744,982 
Prov. for Federal income taxes. ..........-....- 21,623 28 429 

TE. cvivnw age snauipwauitnattiaedéins we $218,195 $183,336 
Pretered Gives .. 2¢0 cocsasovastpssnonecsiess 58,714 59,845 
COMPA GIVTRNGS « « « coven cumptrnstncotbscene 100,000 100;000 

ng as qureine 0 owe tie bettas ine miviie als diets $59,481 $23 .491 

$3.19 $2. 


eer a com.stk.(no par)..-.-. 
Rev MS 2823 


Parmelee Trenepertation Co.—I nitial Pref. Dieidené — oe 
The directors have ge wr a quarterly dividend of $1.50 per 
on the 6% cumul. conv. pe tock, payable July 1 to holders ort voter 
June 20.—V. 128, p. 264 2478 8. 


Perfection Glass Co.—Earnings.— 














Calendar Years— 1928. 1927. 1 
Pt Ns din di eosndenewamwiinck $195,130 $16,798 $182,274 
BRD. cxwswisodectedweqneienbn 148,664 138,244 135,389 
Operating ae etubendon o $46,466 def$121.446 $46,886 
. | Degrecatien... nehpdadhtmpiine —— 12,476 25,539 5,663 
Loss on pp ce GONE iecc: |) ““Sabene waee 8 hemeoe 
Interest on mortase=s seosendoobwne Sinn °°? cdthee co “Bbkens 
Bad & doubtful debts. -_.........- 3,825 Siee . * *whtens 
TASES PRICE FORMS Si) owicivcuuudives -+ susnite kes -. Reade 
NED ARCOM tin - o wtwniaetindiindice $24,214 def$162,712 $41,222 
Previous surplus... .........<-- --- def142,982 See: * weduus 
Adjustments (prior years) .......... a « -saa—~ .. .sleene 
anit HIE. 6 oc itaceuacidedens def$123,176 def$142,982 $41,222 
DIV cada ce usountsecnesaeunte S-'-"= + eben)» ot aaa 21,492 
Balance, 6UPpiis. ..... .ccccccssces def$123,176 def$142,982 $19,730 


—V. 128, p. 3 or 


Petroleum Rectifying Corp.—<Stock Offered.—Hunter, 
Dulin & Co., Los Angeles, recently offered at $21.50 per share 
a block of capital stock (no par value). 

Transfer agent: Union Bank & Trust Co. of Los Angeles. Registrar: 
Sequety-v ee National Bank of Los Angeles 


Listing.—It is expected that ap ieetion will be made in due course to 
list this stock on the Los Angeles Stock Exchange. 


Data from Letter of D. C. Norcross, President of the Company. 

Company.—Incorp. in Delaware March 29 1929 and has acquired all of 
the assets of Petroleum Rectifying Co. of Calif., through the aequisition 
of 100 Ge of its oo stock. he business carried on by Petroleum Recti- 
fying Co. of Calif. was organized in 1911 and consists of licensing processes 
for the electrical extraction of water from crude oil emulsion. 

As of April 30 1929, the company had in operation a total of 1,033 elec- 
trical dehydrating units. uring the calendar year 1928 royalties were 
paid to it on over 27% of all erede oil produced the State of California 


(being approximately 98% of all California oil requiring dehydration), 
and in addition thereto, on 33, 108,180 barrels of oil treated by its processes 
in the Mid-Continent fields 

Capitali;ation— Authori ss. Outstanding. 
Canitel hock (00 PON) 2c < cig de oe Se dn oe ,000 shs 120,000 shs. 


Earnings.—Average annual net profits for the five years ended Dec. 31 
1924 to 1928, both inclusive, amounted to $396,331. This is equivalent 
to $3.30 per share upon 120, 000 shares of capital stock outstanding. 

In Oct., 1927, the company made a substantial reduction in its royalty 
schedule, ‘which’ affected small producers principally and in addition, 7 
lieu of selling, it inaugurated a policy of a dehydrating units 
great man ae. These moves materially increased the royalty 

revenue. hey also increased the number of dehydrating units in use by 
{ approximately 30%, and increased the number of licensees using the com- 
Pany’s processes. As was anticipated, there was a temporary reduction in 
| net profits. However, the same are lready materially increasing and at 
the same time the scope of o tions is v much enlarged. 

Net profits for the year 1928 were $307,8 n which is equivalent to $2.56 

share. Based upon operating results for the first three months of 1929, 

t is conservatively estimated that net profits for this year will be approxi- 
mately $350,000, which is equivalent to $2.91 per share. 

Dividend Policy. —It 1s contemplated that voarterly “dividends will be 
inaugurated by the declaration and press of a dividend on Aug. 1 1929, 
upon the basis of an annual rate of 4-4, 

Purpose.—The present ones — effected for the Rn e of 
admitting new interests which will tend to broaden the scope of the ne, 
and strengthen the organization. It will also oon’ the scquieltio n 
stock by officers and certain employees. The financing is not required 
for the purpose of augmenting working come. orking 
capital is deemed adequate for current and prospective n 


Pettibone Mulliken Co.—Earnings.— 





seh ntonine B ded April 
pipe scenic. 21045. 922 $11758,558 
Nets prof. aft. int., deprec. &c., but bef. Fed. taxes 49,361 Not avail. 
—V. 128, p. 1571. 


{The) Philadelphia Inquirer Co.—Initial Preferred Div. 
oe > declared an initial quarterly dividend of 75 cents 





e $3 cusea. “ae. conv. preference stock, no ost yable 
per shar 1 to holders of record June 20. For offering, see ign2” 
(Louis) Philippe, Inc.—Earnings.— 
Income Account Year Ended December 31 1928. 
an profit from operations... ... .......-scc-ccnsccnccces-e s357 Z+t} 
os I a wahdaadaheneib 
Administrative & general expemses----...-..---------------- x85,792 
fit fro: as 2ia cssaapetinciir ch atk te sume s Asdbcitinw tose eoan $221,253 
tf + ath aa uy cn ROSE AHO ae 4831 
Net a de eS ei maa ene $226,1 
FOG PIONS GUNES 5. cdnndcossondesianeanesnanca ck tenance 230 786 
ee ne ei atip bheeetnnnhbadons x$199,398 
Dividends on class A common stock (80c)------------------ 32,008 
Dalenes, GN. s. cue csecccgndesrsneshanenscsoce $167 .398 
Earns. per share on 85,000 fae, clas B common stock --_..- $1. 
x After giving effect to a reduction in_the ecesser 
executive salaries of Sie, 148 ‘and 2 adjusting Federal income taxes in accord- 
ance —v. »P. 
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Phillips-Jones Corp. (& Sube.).— Earnings.— 




















Net sal Soave $9,214,170 $9,873,001 $101 10,350 $0.862 787 
seh ie to ig teh tieptilinnes * * , , , , ’ i 
Cost of sales, exp.,&c.. 8,755,667 9.535.207 9,858,423 9,382,710 

Gross profit......._- 58,503 $337,794 $251,928 $480,076 

er income__....__._ $13 Daa 235,279 329,902 297,865 

Totalincome________ 595,747 $573,073 $581,830 $777 ,942 
TRACE 4 a oii vcceccecse : 65.93 25,176 24,220 17,586 
Federal taxes_._.._.___ 62,022 49,173 66,760 See a 

Net profits __......._ 67,792 $498,721 $490,850 $760,356 
Pref. dividends (7%) -.- #195 801 126,938 137 ,595 147,378 
Common divid - -($3.25)276,250 ($4)340.000 ($4)340.000 ($2)170,000 

Balance, surplus__-__. $67,651 $31,783 $13,255 $442,978 
Shares of common out- 

ing (no par) - - _- 85,000 85,000 85,000 85,000 
Earn. per share on com. .94 $4.37 $4.16 $7.21 
a Including provision for Federal income tax. 
Consolidated Balance Sheet December 31. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Fixed assets. .... x$2,258,626 $2,296,736 |7% pref. stock _ ___$1,805,900 $1,805,900 
Trade name, good- Common stock - - -¥2, ,000 2,000,000 

_ eet 1 1 | Notes payable - --- 1.504.608 / 1,369,140 
> Yee 459  628,779| Accounts payable - 666,862 
Accts. & notes ree_ 2,652,002 2,234,400} Dep. on leases, &c. 16,566 20,255 
Investments _-___ BOGGS  -- stBece Royalties pay.,&c. 105,537 109,720 
Inventories _ -. . _ 3,201,692 3,729,264/ Taxes payable - --- 86,274 16,675 

notes rec, _____- 214,214| Reserve for taxes. -_-.--- 95,401 

Advs. to salesmen _ 52,214 51,056 | Res. for pref. div__ 22,167 23,041 
charges.. 373,058 241,120/Surplus.._.....-- 3,332,696 3,288,576 

BOS sc indies $9,263,738 $9,395,571 SOR ous whom ei $9,263,738 9,395,571 





x After deduct depreciation. Represented by 85,000 shares of no 
Par value.—V. 127, p. 965. ” ri 


Photomaton Incorporated.—Earnings.— 





Net profit after t deprec., administ. & nei 

operat. * oo ° 

gen. exp. &e- 2 ee i lit th ig $578,311 $107,088 

Res. accounts inte aed db abate Oat ,000 tome 

Res. for Federal taxes..............~272727772 67.863 7,498 
Net profit______. ree eras RE EO eee 97,447 $99,500 

—¥. 128, p. 744. se 


Pierce-Arrow Motor Car Co.—Offer Received by Class A 
s—Sales Increase.— 


See Studebaker Corp. of America below. 

Sales for May, totaled 1,563 cars as Puperet with 755 for May 1928, an 
increase of 1 % it is announced. Unfilled orders carried forward into 
June were for 2, 63 cars. The demand for the new Pierce-Arrow straight 
on ues to exceed the capacity of the factory, officials declared. 
. . Dp. 3699. 


Pierce, Butler & Pierce Mfg. Corp.—$1,200,000 6% 
Notes Offered to Common Stockholders—Par Value of Common 
Shares Changed to $1, Thereby Reducing Capitalization.— 


To raise additional funds for working capital, the corporation last month 
arranged to raise $1,200,000 through the sale to stockholders of 6% notes 
accompanied by purchase warrants, in units comprising a note for $4 and 
one warrant to buy one share of common stock at $1. The warrants will 
be effective for 5 years, ning June, 1929, while the notes will mature 
Jan. 31 1930, subject to one year renewal. Units issued will total 300,000. 

Stockholders holding more than 10 shares will be entitled to subscribe to 
a number of units determined by multiplying the number of shares held by 
6.33 and dividing by 4, fractional rights being cancelled. ‘To adjust the 
fractions on holdings of 10 shares or less, the ratio was set at 2 units for one 
share, 3 for 2, 5 for 3, 6 for 4, 8 for 5, 10 for 6, 11 for 7, 13 for 8, 14 for 9, 
and 16 for 10. Subscriptions were payable on or before June 1. 

To provide for additional stock to be purchased by the exercise of the 
stock purchase warrants, the authorized issue of common stock has been 
increased to 600.000 shares from 400,000 shares. The par value of the 
common stock has been reduced to $1 from $25 per share. 

The board of directors has been increased from 9 to 12 members. 

The general offices of the company have been moved from Millbrook, 
N.Y., to 41 East 42nd St., N. Y. City.—-V. 128, p. 2285. 


Pilot Radio & Tube Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 30c. a share 
on the class A stock, no par value, payable July 1 to holders of record 
June 20. Joseph Bleck, President of the Noma Electric Corp., and Moritz 
Rothenberger of Jerome B. Sullivan & Co. have been added to the board, 
the membership of which was increased from 5to7. Seealso V. 128, p.3528. 

Pioneer Mill Co. Ltd.—Earnings.— 


Earnings Year Ended Dec. 31 1928. 


CD er es eee er ee $1,126,037 
a SS ES SS Ca) ee 79,493 
IO Winn Rak iG cn chy Sus oa KS owe eee ae She 216,248 
DU Ptcti-EtMsesicaspst=- tcstepabevinntdankeoasdbbdians 131,240 

MO 2c c: cos wee hae Se obeuncecebedbke eoeubdeaL $699,056 
ST OES 4 se cette coca enbereenbh Hea kBabonswo. 600,000 

I SN. is so one <p aes dd pgebeabeded ukelsaks 65 x $99,056 


—V. 124, p. 3224. 


Pitney-Bowes Postage Meter Co. (& Subs.).—Earns.— 
Earnings for Year Ended Dec. 31 1928. 





BD rg OE Le LT RE PE OORT. Cy ee oe Pn ee $150,366 
Prov. for 1928 equaliz. of meter valuation reserve___________ 13,313 
PGNEOE SON 6s i 258 oe SLE SS SESE ch adh Dees cdodeee } 
MOOD. onion Lic cow biti ossdons Jedbntadadi sine as dawn $120,253 
I S30 Nien tne cineig cnn tee cag wana mp denis mel etke 26,165 
ROR SUNT 6 5 aii sin oo tos 2s sedan Gn ewebad nn sdesces $94 088 


Earns. per share on 177,146 shares com. stock (no par)_____.- $0.67 
—V. 128, p. 2648. 


Postum Co., Inc.—Change in Name Proposed.— 

The stockholders will vote June 27, on approving a Sopoeed to change 
the name of the corporation to General Foods Corp. esident Colby M. 
Chester, Jr., in a letter to the stockholders, says: 

During the past few years Postum Co., Inc., has brought together under 
its ownership and management 11 other food manufacturing companies. 
As a result, numerous products representing many phases of the food 
industry, are to-day manufactured and sold by the Postum Co. During 
this period the name of the company has remained the name of its original 
product— Postum. 

For some months past the directors have considered the advisability 
of a change of name. The products of the company are so varied, and 
the organization has achieved such an important place in the food industry, 
it has become increasingly apparent that the company should have a name 
more in keeping with the wide scope of its activities and with the plans 
for future development. The directors are. unamimous in believing the 
time to make this change has arrived and they have recommended the 
change of name to General Foods Corp. 

Postum and other Post Products would be manufactured under the 
name Postum Co., Inc., a subsidiary of General Foods Corp., and the 
good will in the name Postum maintained and, if possible, increased. 


—V. 128, p. 3529. 
Prairie Pipe Line Co.—Crude Oil Shipments.— 
9. 


Barrels— 192' 1928. 1927. 1926. 1925. 
} , ae 5,914,554 5,394,759 4,850,792 4,187,390 4,441,289 
Welt ce. c.s ,203 883 ,006,573 4,736,228 4,071,405 4,322.4 
880, 253,096 5,494,688 4,588,038 4,923,928 
April .....--' 5,952,637 4,901,433 5,484,826 4,332,971 4,415,855 
eto ail 098 5,480,557 5,641,514 4,342,259 - 4,719,835 





Pressed Metals of America Inc.—Earnings.— 
Income Account Year Ended Dec. 31 1928. 


COON eh cars ebb ecu ko eae 
OUR « Slice cc Nebo dn eSicdccdds che caekeoe Se $203.646 
Serene WER (ObCINOON) oo sn. lk cen ch oa ewe deck oe 15,000 
Ris 0, Se es 
Proferted dividend -.--2 ~~ 2212722722222 
Cemmmeen Cividends. oo gobi ow ie Se Sk oon de wckad 4 
GMANOS, POPPING ok Sos soe es bse ik aeck Be i 2 $79,7' 
Earns. per sh. on 88,524 shs. Mice dak bin dancmd dae ; 
—V. 128, p. 3699. sth bane a #1 


Process Corporation.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Ss 5 Sir assis + been did oon Sci dealath hantouk subd, Coe " 

Cost of sales b ab mnih igicinthe duu date Uaedddellnd de oe dcithc oe vide inn * 446 O18 
pera SPOOR hind od conta octabebsbioanblalsatabasdobi'we ¢ d 
EE ET SS RN ip a eR ORAL CNT Pe . ae 4 

POON SOD is wn etic cdonns due «doce ivedinne ibe 34,649 
SOU MON, foo nah pou dan dinbakdnceed dicta, $234,639 

Add back—non recurring exp. (rent, officers’ salaries & re-organiz. 

“2. which owing to re-organiz. of co in 1928 will not occur in 
1929 or subsequent years)... oo ee cee eee eee cncnn 37,985 
Surplus net income as adjusted _____..._...._....___. ainvhe 72,625 
Earns. sh. on 60,000 shs. com. stock (no par). ...._..-- eae SER bas 
—V. 127, p. 2972. 


Professional Casualty Insurance Co. of America.— 
Stock Offered.—The Bank of Ameriea, New York, is offering 


the unsold portion of 60,000 shares capital stock at $11 per 
share. 


The company is incorporated under the insurance laws of the State‘of 
New York and will operate under the supervision of the New York State 
Insurance Department. : 

Directors are: Irving A. Nemerov, Chairman; Hervey J. Drake, Hon. 
Emanuel Celler, Robert J. Naylor, Irving Lee Bloch, Bernard Blankmanh, 
8. Sargent Volck, Arthur Arnow, Theodore Diamond, Dr. Herman W’ 
Rubin, William T. Nemerov, Rev. Dr. Morris Feinthal, Gaillard B. Smith, 
Harvey Lee, Dr. Louis Posner, Harold E. Wittemann, Dr. Jeseph White, 
Anthony J. Natalie, Herman f. Kaplan, John L. Leslie. 

















Prosperity Co., Inc.—Dividends.— 

A quarterly dividend of 25c. per share in cash 1-50 of a share’in class “B”’ 
stock has been declared on the class “A” dnd class “‘B’’ ee Pt ble 
July 1 1929 to stockholdrs of record June 15. This is‘at the rate of $1 per 
share cash and 4-50 of a share in class “B”’ stock annually. 

Income Account for Stated Periods. 
6 Months 6 Months 4 Months 
Jan. 1 to July 1 te Jan. 1 to 
June 30°28. Dec. 31°28. Apr.30’29. 

ross As, = bs ot ign shied alo oh oer i ene ‘ $829,813 $657 ,043 
Selling and administration expense. - 322,524 576,846 400,458 

Net Wes 6 ob 2E FE LOSET ASS $134,329 $252,968 $256,585 
Other Meow. . .. . . 2. 252-88 29,914 28,219 17,267 

ee MNO. ok ocean dete dae $164,243 $281,187 $273 ,852 
ONE ii oo oe ee cck ERS eee ee 53 ,068 59,870 44,902 

Net income (after depreciation)... $111,175 $221,317 $228,950 

Balance Sheet April 30 1929. 

Assets— Liabilities— 

Cash on hand & in banks - - - - - $202,750 | Accounts payable—trade - - - - - $150,156 
Contract notes rec. (secured) Accrued wages & commissions - 1,521 

ONG 6. 5s sic tien'> hws wim 570,552 | Other accrued expenses - - - - - - 11,363 
Unsec. notes & accts. rec., less Unclaimed wages--.----.---- 62 

RE er se 574,421 | Res. for Federal & state taxes - 19,086 
Accrued interest receivable - - - 4,423 | Reserve for insurance on condi- 

Adv.to empl. (secured) ----- 34,180} tional sales contracts-.- ----- 10,000 
IE iki wane agintnn > 654,066 | Special res. for allow., &c, pend 8,905 
Inv. in & adv. to prosperity of Cap. stk. (issued & outstand) . 2,659,620 

SS o8és bbe cnn roe 39,437 | Surplus created by revaluation 
Securities owned, less reserve - 1,908): of pabdemGis: wo. nk. cc cc ucs 1,000,000 
Land, bidg. & equip. lessres.. 863,252 Earnedsurplus._....-...---- 131,877 
Patents, good-will, &c_.----- 1,025,703 | 
Deferred charges - - - - - - - - - ape 22,003 

5 5606 whe wan deks aol $3,992,591 RO ubatotiviwnen ns eeee $3,992,591 


Class ‘‘A”’ and class “‘B”’ stock are similar in every respect with the ex- 
ception that voting power is vested in the class “‘A’’ stock. Transfer agent, 
Irving Trust Co., N. Y.; registrar, Equitable Trust Co., N. Y 


Capitalization— Authorized. Outstanding. 
Clase “A” ee. ne ee een =e 70,000 shs. 70,000 shs. 
eee En G600: (BO PEE) co os 2 kde weet cen 130,000 shs. 70,000 shs. 


—V. 128, p. 3367. 


Provident Mortgage Corp., Jamaica, N. Y. City.— 
Merger .— 


Beginning June 1, this corporation was merged with the State Title & 
Mortgage Co. of New York. The present management of the Provident 
Mortgage Corp. will be in control of all business on Long Island. See also 
V. 128, p. 2648. 


“Pure Oil Co.—New Director.— ? 
J. BE. Otis has been elected a director succeeding N. H. Weber.—V. 
128, p. 3504, 3012. 


Railway & Express Co.—/nitial Dividend—New Name.— 
An initial quarterly dividend of 50 cents a share has been declared on th 
no par value capital stock, payable June 29 to holders of record June 15 
This is equivalent to $1.50 per share on the $100 per value capital stock 
of the American Railway Express Co., which is being split-up on a 3-for-1 
basis. On the latter issue, quarterly dividends of $1.50 per share were paid 

from July 1921 to March 1929 incl. 
See also American Railway Express Co. above. 


Raytheon Manufacturing Co.—5% Stock Div. hr 
lders on May 20 vot to increase the authoriz cap) 
8 Pann 80 000 to 200.000 shares, of which 5,000 shares will be issued 
June 14 to stockholders of record May 31 in payment of a 5%. stock dividend. 
The stockholders also approved the agreement with the National Carbon 
Co., Inc. See V. 128, p. 3368. 


(Daniel) Reeves, Inc.—Sales Higher .— 

> ; 1— 1929—4 Weeks—1928. 1929—5 Mos.—1928. 
oer mee: rene re $2,556,773 $2,379,432 $14,995,131 $13,985,550 
The company is operating a chain of 676 grocery stores in New Yor 
City and viiaier . 128, p. 3368, 2480. 


Republic Finance & Investment Co.—Stocks Offered.— 
Jennings Ayers Co., Detroit are offering 20,000 units, each 
unit consisting of 1 share 7% preferred stock—series A and 
1 share class A convertible stock—series A at $23.50 per unit. 


eferred stock, callable at 102 and div. on 30 days’ notice. Class A 
oavnae stock is preferred as to divs. at rate of $1 per annum; preferred 
on involuntary li uldation up to $12.50 per share and divs. and red. at 
$15 per share and divs. Each share of class A stock is convertible into 
one share of class B common stock on or before Dec. 31 1930; into share 
of class B stock on or before Dec. 31 1932; into share of class B stock 
on or before Dec. 31 1934; and into 4 e of ¢ 
Dee. 31 1936, after which date it is not convertible. 
preferred and A shares are payable Q.-M. Class B ‘ 
exclusive voting power, except upon certain defaults and in certain matters. 
Transfer agent, Union Trust Co., Detroit. Registrar, Fidelity Trust Co., 
Detroit. 
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Capitalization— Authorized Outstanding 
7% cumul. preferred stock ($10 par) ------ $1,000,000 b$304 350 
A convertible stock - --.----------- 100,000 . 435 shs 
Class B common stock ...-.-.------------- 000 shs 60,000 shs 


b30 . 

tock a200, » » 

a Required number of shares reserved for conversion of class A stock. 
b An additional 5,000 units have been reserved for sale by the a 
Company.—Is one of the oldest finance companies in the United States 
and was organized in 1913 to supplement and function in the place of 
the commercial bank, due to the fact that certain credits required a longer 
period than the commercial bank was able, under the law, to grant. It 
operates in the Central States. No automobile paper is handled by this 


company. 
Barate s.—Company states that it has operated at a profit in each 
of the 16 years since its incor tion. gFor the past three years, afte 


ving effect to present fina: and non-recurring charges and adjust-~ 
pa of salaries, earnings after all charges, taxes, reserves, &c., have 


as follows: 

1926. 1927. 1928. 1929. 
Net earnings ---.-.--------------- $91,541 $110,116 $107,168*$200,000 
Divs. on 7% pref. stock, times earned 4.3 5.2 5.1 9.5 
Divs. on ‘‘A”’ stock, times earned -- 2.3 2.9 


2.8 5.9 
on ““B’’ shares. .-...------- $0.66 $0.97 $0.92 $2.47 
* Estimated on new capital at same rate as previous average earnings 
on former capital. 
Purpose.—All the proceeds from this financing will be used for added 
working capital and none will be taken out of the business. 
Listing.—Application will be made to list these units on the Detroit 
Stock Exchange.—V. 124, p. 2763. 


Republic Motor Truck Co., Inc.—Plan of Reorganization 
and Consolidation.—A plan of reorganization and econsolida- 
tion of Republic Motor Truck Co., Ine., and commercial 
truck division of American-La France & Foamite Corp., 
dated April 8 1929, has become effective and the consolidated 
eorporation, under the name of La France-Republic Corp., 
has been organized. 


The preferred and common stockholders of Republic Motor Truck Co. 
Inc., will receive in exchange therefor one share of 


A digest of the plan of reorganization and consolidation 
follows: 

New Company.—A new com , La France Republic Corp. has been 
organized to which shall be erred all of the assets of Republic Motor 
Truck Co., Inc., and also all 6f the assets of American-LaFrance & Foamite 
Corp. so far as the same belong to its commercial truck ent, 

ublic the capital Ps in its respective s diaries, 
0 


vases as a R stock 

Linn Mfg. Corp. ew York) Patents Holding Co. (Mich.), and 
Republic Truck Sales P -) corporation, and as to American-La- 
in gre ite plant located at = = a pes ‘ its Fan ee assets, oth ne 
and er assets pertaining on, including a oximate! 
$1,000,000 net of notes receivable. ns 4 


net of 

Assumption of Liabilities —The new corporation shall assume all of the 
iabilities of Republic as a going concern and such of the liabilities of 
Se eeaee as pertain to the commercial truck division of that 

on. 
lic Debentures.—The Republic has issued and outstanding $1,150,- 
900 10-year 6%% collateral trust sinking fund gold debentures dated 
— 1 1927, due Fuly 1 1937. The consolidated corporation shall assume 
agree to By, such outstanding debentures in accordance with their 
terms and such debentures will be the only funded indebtedness of the 
consolidated corporation. 

Fized, &c. Assets.—The fixed assets of the respective companies have 
been arrived at by agreement between the officers and directors of the 
—. co antes. The receivables and inventories are to be appraised. 

to wulacgiieneons investments, patents and good-will, it is provided 
that the value thereof will be arrived at by agreement between the officers 
ef the respective companies and in default of their agreement by appraisal. 

Issuance of Stock.—¥or the net receivables of Republic, plus an agreed 
amount of $475,000, for the equity in the stock of the Linn Mfg. Corp. 
and a portion of the fixed assets of Republic, preferred stock shall be 
issued in the aggregate amount of $909,500, being the amount of the 
presently issued and outstanding preferred capital stock of Republic. For 
similar assets there shall be issued to American-LaFrance $1,514,400, of 

erred capital stock. The remainder of the fixed assets and miscellaneous 
vestments shall be represented as to each corporation by class ‘‘A’’ stock 
(no par value), and the respective inventories and other assets at the val- 
y my os a at by the auditors shall be represented by class ‘‘B’’ stock 
no par value). 

Reserves for Contingencies.—Provision has been made, in the discretion 
of the officers in co-operation with the auditors, for setting up in the balance 
sheet of the consolidated corporation, sufficient reserves for contingencies 
and such sum as may in their judgment be desirable as capital surplus and 
this amount will be deducted from the valuation of the assets against 
which the class ‘‘A’’ and class ‘‘B"’ stock is to be issued in arriving at the 
ascribed value of the class ‘‘A’’ and class ‘‘B’’ common stock. In so far as 
it is possible attempt will be made to ascribe such value against the res- 
pective shares of class ‘‘A’’ and class ‘‘B’’ stock so as to prevent the necessity 
of the issuing of fractional shares of stock. 

In addition to the foregoing classes of stock, provision shall be made for 
industrial stock or management stock so-called, and each of the parties to 
the consolidation shall contribute 10% of the class ‘‘B’’ stock that weuld 
otherwise be distributable to them for the purpose of properly com ting 
er promoting efficient management to the consolidated ration. The 
distribution of sueh stock shall be in the discretion of the board of directors 
of the consolidated corporation. 

Warrants.—Attached to the Republic debentures are warrants auth- 
orizing the holders thereof within the time therein fixed to purchase shares 
of stock of Republic Motor Truck Co. Inc., at the price and under the 
conditions named in such warrant. The consolidated corporation will 
assume the obligations of such warrants and provision shall be made for the 
wuthorization of sufficient shares of stock to permit of the exercise of such 

purchase warrants. Similarly, for the purpose of maintaining the 
ratable interest of American-LaFrance in the consolidated corporation, 
American-LaFrance shall have the right to purchase the same number of 
shares of stock at the same price as that at which stock purchase warrant 
holders acquire stock of the consolidated corporation. By the terms of 
such warrants, the purchase rights expire on June 30 1930. For the = 
of inducing the warrant holders to exercise the rights therein conta , to 
the end that the deb. may be retired and discharged, it has been deemed 
advisable and provision will be made to extend the time for the exercise of 
such warrants to and including June 30 1932, but at the ratio and price 
prevailing during the period between July 1 1929, and June 30 1930. So 
that American-LaFrance may have a similar privilege, the right shall be 
granted to American-LaFrance to purchase an equal number of shares at 
any time up to and including a period 30 days beyond the expiration 
date of such purchase warrants as extended. 

Preferred Stock.—Preferred_ stock (par $100) entitled to 7% dividends 
paya' le quarterly Jan. &c. Pref divs. shall accumulate on and 

an. 1931. Red. at the end of 30 pees at par and divs., and may be red. 
ad interim in whole or in part on 60 days’ notice at 105 and divs. Redemp- 
tion may be effected by purchase in the open market, by tender, or by the 
sale of other stock to furnish funds for that p q 

Class ‘‘A’’ Steck.—Class ‘‘A’’ common stock (no par) shall have the entire 
voting privileges. Shall be entitled to a preferential div. over class ‘‘B”’ 
com. stock in an amount om to 4% per year upon the original ascribed 
value thereof before any dividends shall be paid to the holders of the 
class ‘‘B’’ com. stock. Thereafter a like div. at the rate of 4% per year upon 
the original ascribed value per share of the class ‘‘B’’ com. stock shall be 
paid to the holders of such class ‘‘B"’ com. stock and thereafter the class 

and class ‘‘B”’ com. stock shall share equally in all further divs. that 
may be declared by directors during any current calen year. The 
divs. upon the class ‘‘A.' com. stock and class ‘‘B’’ com. stock shall not be 
cumul. Upon any distribution of the assets of the company, after provision 
shall have been made for the requirements of the pref. stock, the holders of 
class ‘‘A’’ and class ‘‘B’’ com. stock shall share ratably share for share in 
the distribution of such assets. 

Class ‘‘B’’ Stock.—The class ‘‘B’’ com. stock shall be of no par value and 
shall be entitled to participate in divs. and in assets upon distribution as 
hereinbefore provided. It shall have no voting power. 





The stockholders of all classes shall have the preemptive right without 


discrimination to subscribe for new issues of stock of class. 

Ci lization— ‘Authorized. Os tao ols 
636 % Geld GOROMMNE.. « ccc cecwcccccscusse§ § ppcnnwyece $1,150, 
7% pref. stock (par $100).......---------- $2,423 ,900 2,423,900 
‘ee A common stock (no par)......---.--- 313,000 shs. 220, shs. 
Class B common stock (no par)._-.-.----.-- 907 ,000 shs. 484,708 shs. 


Pro Forma Consolidated Balance Sheet as at March 31 1929 (LaFrance 
Subsidiaries) 


air siving dln vs ths Seapets af tho ea citany and the 

ter e incorporation o new company a 

I acquisition ig My of the assets at the values as fixed or deter- 
mined accordance with the terms of the plan.] 





Assets— LTiabtlities— 
wens ssossbiunbuwostwe $146,104 | Notes payable._........... $122,719 

Accounts receivable... ...-.- 660,359 | Accounts payable, accruals 
Notes rec. & accr. int......-. 1,190,905| dealers’ deposits -_.......- 509,892 
IRVORSOTNNG «an cccncconcince 2,886,161|634% gold debentures - ----- 1,150,000 
Prepaid exp. & def. charges--. 62,512 | Reserve for contingencies _ _ __ 52, 
Mtges. & land contracts re- Cont. liab. on notes rec. disct. 882,259 

GIVES, BRsauvinpon sams 50,8661 TH COUR ck da descesnccasce 2,423,900 
Land, bidgs., mach. & equip- Class A stock (no par) -_-.._-- 1,380,050 

ment, less deprec.reserve.. 2,287,605) Class B stock (no par) -__-_-_-- 1,120,477 
Good will (Linn Mfg. Corp.) - 475,000 | Capital surplus. --.......--.- ,000, 

TO inn ncn thakenxwtion SET, SOM panbcas caubaccsion $7,759,039 


The stockholders are notified that LaFrance-Republic Corp. has been 
organized and has become vested with allo the assets of Republic Motor 
Truck Co., Inc., and of the commercial truck division of American-La- 
France & Foamite Corp. 

The shares of stock of the consolidated co tion deliverable in ex- 
change for preferred stock, non- value stock and voting trust certifi- 
cates Fd Republic Motor Truck Co., Inc., will be ready on or soon after 
June 6. 

Accordingly, shareholders are requested to surrender their shares te 
New York Trust Co., 100 Broadway, N. Y. City, with whom arra 
have been made for the delivery as soon as ready of the shares of La 
Republic Corp. to which they are entitled in exchange for the tes 
so surrendered. 

The notice is signed by Joseph A. Bower, voting trustee, and Mortimer 
N. Buckner, Charles H. Jones and Joseph A. Bower, as members of the 
consolidation and reorganization committee.—V. 126, p. 1054. 

> . Cleveland.—Bal. Sheet Dec. 31 ’28. 


Richman Bros. 





Assets— Liabilities— - 
Cash and U. S. securs--.-_ 99,693 |Current liabilities._..___ $1,331,029 
Aoeounes, BC... ..ccc265 40,510} Capital stock... _- *989 831 
a 2 B10 Bee COr seh. 62m bbajdconnne 9,551,597 
Permanent assets_..---- 2,881,417 —_—__—_—— 
Other aasete.....00+...- 840,743 al (each side) _—--- $11,872,457 


* Represented by 198,741 shares.—V. 128, p. 3368. 


Rogers Paper Manufacturing Co.— Status, éc.— 
Faxon, Gade & Co., Boston, have issued a revised circular on the cem- 
any which outlines the present rights and provisions of the class A stock 
& accordance with the changes approved at a recent stockholders’ meeting 
and which also gives the latest available earnings figures of the company. 
The circular affords the following: 

Class A stock entitled to cumulative preferential dividends of $3.60 per 
share before any dividends on the class B stock are paid or set apart in 
such year. Convertible at any time at option of holder into class B stock, 
shareforshare. DividendspayableQ.-F. Incase of dissolution or liquida- 
ticr, holders of the class A shares are entitled to receive $55 per share and 
divs. Lefore any payment on the class B shares. Callable in whole or any 
dividend date at $55 per share and accrued dividends. First National 
Bank of Boston, Transfer agent. 

Authori;ed. Outstanding. 


Capitali;ation— 
CARES 0 Ses Cn ke dss scdwdcdsiincaciad 10, shs. 10,000 shs. 
*20,000 shs. 10,000 shs. 


Claes 3 BGOCE: CRO BOP) i. nnn on a cccensdwenss 

* 10,000 shares reserved for eonversion of class A stock. 

History & Business.—Incorp. in Massachusetts, was founded in 1832 and 
has been continuously engaged in business since that time. Company 
manufactures high-grade ‘‘press board specialties’’ and ‘‘transformer board 
largely used by the electrical industry for insulation of transfeormrs and 
motors. Other important users are the photograph industry for plate 
spacers and spool heads; the textile industry for finishing woolens and 
hosiery; paper companies for finishing high-grade peoers. &c. 

carne Ewe Ended Dec. 31. 








Calendar Years— 1927. 1926. 1925. 
pL eae er $671,307 $648 342 $601,379 $550 ,632 
Gross mfg. profit_____- 199,533 188,416 130,363 124,748 
Totaladm. & selling exp. 58,510 42,491 40,693 37,191 

Net mfg. profit.____- $141,023 $145,925 $89,670 $87 ,557 
Other income (net) --_-_ Dr5,846 Dr10,301 7,799 5,962 
Net profit available for 

tazes & dive......... $135,177 $135,624 $97 469 $93,519 

Balance Sheet as of Dec. 31 1928. 

Assets— Ltabilities— 

Sec dia ck cn Ageia eekiew $61,238 | Accounts payable—trade- --- $26,920 
Accounts receivable --..--_-- 57,791 | Accounts payable—other- - -- 2,500 
Collateral note____.._..-_-- ,000 | Accrued payroll & exp------ 6,843 
/ | ER Ae Aaa ee 81,291 | Federal & state taxes ----_--- 21,930 
ES eee 410,989 | Mortgage payable in 1929-_-- 20,000 
Deferred charges-_-----.---- Ck gk ee Sear 2,208 
IS ics cecssectend eam oa x573,845 

PS i ciistaectotes: calsano da akin $654,247 Tsvinscscndnsebanaens $654,245 





x Represented by 9,436 shares class A stock and 10,000 shares class B 
tock.—V. 127, p. 424. 


Ross Gear & Tool Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75c. share on 
the common stock, no par value, payable July 3 to holders of record June 
20. From July 1 1928 to April 1 1929, incl., Taereety dividends of 45c. 
per share were paid on this issue.—V. 128, p. 3530. 


Rossia Insurance Co. of America.—New Stock Placed on 


a $2.20 Annual Dividend Basis.— 

The directors have declared an initial quarterly dividend of 55c. a share 
on the new $10 par stock, placing the issue on a $2.20 annual basis. The 
dividend is payable July 1 to holders of record June 14. 

This is equivalent to an annual $5.50 rate on the old $25 par stock which 
was split up 24% for 1 and which was on a $6 annual basis. The company 
also paid a 20% stock dividend with the split up and gave holders the right 
to tig one new share at $30 for each four shares held. See V. 128, 
Dp. , 2824. 


Russell Motor Car Co., Ltd.—Earnings.— 








Calendar Years— 1928. 1927. 
ne Se eee $139,054 $123,274 
Maman 7s.............. 84000 84/000 
Oamemen dividends (495) qui nacocncaceansesoncns 40,000 32,000 

Bal PR ee TARA N A eM $15,054 $7,274 
eo ~ A  E RRT CAPEEN 549.463 542°189 

‘Total mptius Ties, 31-4007... onc na ccc sncae $564,517 $549 463 


—V. 127, p. 3556. 


(Joseph T.) Ryerson & Son, Inc.—New President, &c.— 
The election of Edward L. Ryerson Jr. as President, to succeed Joseph T. 
Ryerson, to be effective June 1, is announced. Edward L. Ryerson Jr. 
at the same time relinquishes the ition of Vice-President and General 
Manager in accordance with the policy of more fully concentrating executive 
control in the office of the President. Joseph T. Ryerson will remain 
as a member of the board and continue to hold the office of Treasurer. 
The company’s consolidated gross sales for the first four months of 1929 
have shown an increase of 18% and net a larger increase than 
his, as compared with the same od of 1928. Results for five months 


t 

indicate that earnings for the first half of the year will more than cover 
me Green requirement for the full year, it was announced.—V. 127, 
Dp. 5 
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Royal Typewriter Co., Inc.—Proposed Split-U p.— 


The stockholders on July 1 will vote on a proposal to increase the no 
Par Common stock from 134,852 shares to 269,704 shares and to split up 
the common stock on a 2-for-1 basis. It is further proposed under the plan 
to give the outstanding $100 par pref. stockholders two votes per share, 
— the equal voting power of the respective issues.—V. 128, 


Safe-T-Stat Co.—Plan Declared Operative.— 
See Moto Meter Gauge & Equipment Corp. above. 
The company reports for the year ended Dec. 31 1928, a net profit of 
$87,939 after ail charges. This is equivalent to 35c. a share on the 250,000 
of no par common stock outstanding.—V. 128, p. 3204. 


Sagamore Mfg. Co.—Balance Sheet Dec. 29.— 








Assets— 1928. 1927. | Ltabdtlities— 1928. 1927. 
Real est. & mach_$3,422,885 $3,382,702 | Capital stocic....- $3,000,000 $3,000,000 
Merchandise - -. _- {281,088 | Bills payabie- ---- 200,000 = s_ - «= --- 
Notes receivable ..| + 50,000 | Reserve for depre- | 
Acc’ts receivable._> 940,612 705,721 eee 1,896,046 41,660.375 
Prepaid insurance_} oy” See | 211,393 
Cait nn ncks ke } | 30,928 
U.S. Govt. secur. 732,550 420,522 

EEE knoeeiowa $5,096,046 $4,871,768 | Pen: adeabksas $5,096,046 $4,871,768 


—V. 126, p. 4098. 


St. Mary’s Mineral Land Co.—$2 Dividend.— 

The directors have declared a dividend of $2 per share, peyabl June 25 
te holders of record June 12. The same amount was paid on March 12 
last, making a total of $4 per share, thus far this year, as compared with a 
total of $3 in 1928 and $2 per share in 1927.—V. 128, p. 1245, 3530. 


St. Paul Union Stock Yards Co.—Farntngs.— 
Ci 192 








r Years— fe 1927. 
RS URS IIR a Rea a ne une ares $2,305,362 $2,324,885 
I a ae 1,629,120 1,503,335 

Te Ns od i ain, 1s Veils basis 6 RK baw aoe $676,241 $821,549 
EA A RE A NTR ST 650,000 x630, 

EIS RE ce ATG | RC $26,241 $191,549 
Earnings per share on 50,000 shs. cap. stk. (par $100) $13.52 $16.43 


x In addition, a stock dividend amounting to $1,000,000 was paid.— 


V. 127, p. 1117 


Savage Arms Corp.—New Director.— 

J. Fletcher Farrell, Vice-President and Treasurer of the Sinclair Con- 
solidated Oil Corp. and director of the Continental Illinois Bank & Trust 

0., and a number of other corporations has been elected a director — 
V. 128, p. 3204. 

Schickerling Radio Tube Corp.—Stock Offered.—J. L. 
Mellon, Ine., New York, are offering 100,000 shares (no par) 
capital stock at $11 per share. The stock is offered as a 
speculation. 


Transfer agent, Bank of America, N. A. Registrar, United States Cor- 


poration Co. 
a To Be Presently 
Capitalization— Authorized. Outstanding. 
Capital stock (no par value)__.......--------- 400,000 shs. 300,000 shs. 


The someone has filed a certificate at Dover, Del., increasing the au- 
thorized capital stock, no par value, from 125,000 shares to 400,000 shares. 


Data from Letter of Conrad Schickerling, President of Corporation. 


Company.—Incorp. in Delaware to acquire the business and assets of 
Co Schickerling, Inc. An agreement has been entered into between 
Schickerling Radio Tube Corp. and Mr. Schickerling whereby all present 
and future patents on radio tubes or accessories, secured or procured by 
him, shall become the pro y of this corporation, including the Schicker- 
ling non-blowable radio tubes. Corporation’s factory is located at Newark, 
N. J., and is equipped with the latest type of Eisler automatic machinery 
to produce a total of 1,000,000 radio tubes per year. 

les and Earnings.—lIncreasing demand for Schickerling radio tubes by 
both distributors and consumers has convinced the management of the wis- 
dom of increasing the productive capacity of the corporation’s plant. On 
the basis of orders on hand and in negotiation, it is estimated that the en- 
larged plant capacity, together with the additional working capital to be 
provided by this financing, will result in net earnings of more than $450,000 
during the next 12 months. These earnings would approximate $1.50 per 
share on the 300,000 shares of no par value capital stock outstanding. 

Balance Sheet.—The pro forma balance sheet as of March 1 1929, after 
pawn J effect to the sale of 100,000 shares of no par capital stock, shows net 
tangible assets of $656,192, with current assets of $511,240, as compared 
with current liabilities of $5,143, or a current ratio of approximately 100 to 1. 

Purpose.—Net pr will be devoted to increasing the capacity of 
the corporation’s plant, purchasing raw materials, general advertising, 
ee —. &c., and for other corporate purposes.—V. 128 
D. ; i 


Schlage Lock Co.—Earnings.— 
Calendar Years— 1928. 
Net earns. before income tax deduct. $108,331 

—V. 128, p. 2286. 


Scott Paper Co., Chester, Pa.—Gross Sales.— 

Month of May ———— Year To———— 
1929. 1928. Increase.| May 25’29. May 26 ’28. 
$536 ,902 $447 ,041 $89 861 | $3,209,654 $2 .837 565 
—V. 128, p. 3700. 


Shawmut Bank Investment Trust.—/arnings.— 
1929. 


1927. 1926. 
$84,157 loss $85,585 








Increase. 
$372,089 











Years Ended Feb. 28— 926 1928. 
Interest rec. and accrued plus divs. received - - - - - $365,584 $306 ,226 
Net profit on securities sold. - ----.------.----- 972.483 176 962 

Total - - - -----~-~----~---------~-~----~--------- $1,338 ,067 $483,189 
Current operating expenses including taxes - - - - - 148,201 33 ,042 
ee eS ES ee ee 302,254 284,493 

Net earnings from operations of year___----_- $887,611 $165,654 
Net ch’gs in con. with form’n of trust (non-recurr’g) —______ 38122 
Amount transferred to surplus-_---------------- mas eT 

Retande of net enntitge. . 2 a. -- = 52 oe ek cn $515.143 $127.532 
Per share - - - - - - ~~ ------------ PLL ere 6.86 i.70 
Unrealized appreciation in securities held Feb. 28- $1,268,960 $396,637 
Per share -- ---------.-------------------~---- 6.92 5.29 
Net liquidating value based on market Feb. 28._. 2,284,103 524,169 
Per share. --.-------------------------------- 30.45 6.99 


—V. 127, p. 1960. 


Seaboard Utilities Shares Corp.— Stock Offered.—C. D. 
Parker & Co., Ine., Boston are offering 500,000 shares 
common stock (no par value) at $11 per share. A bankers’ 
circular states in substance: 


Ca ene — Reena 1,500,000 shares; to be presently issued, 
500, shares. 

Transfer agent, Old Colony Trust Co. of Boston, Depositary, First 
National Bank of Boston, Registrar, National Shawmut Bank of Boston. 

Option.—The directors, officers and bankers are receiving no bonus or 
management shares from the company. A 3-year option on 500,000 com- 
mon shares at $15 op? share has been given to the bankers in consideration 
of their payment of all organization, taxes and other expenses having to do 
with the formation of the company and the issuance of the original shares. 

Purpose.—All proceecs received from the sale of these common shares 
will be devoted to the purchase of securities of utilities in the section of this 
country principally east of the Mississippi River. 

Company. ompany now owns and will acquire additional securities of 
electric, power and gas companies and of holding come owning shares 
ef utility companies serving the territory east of the Mississippi River. 


Portfolio.—Oorporation owns amounts of the following shares. It will 
acquire additional amounts of the shares named in this list as favorable 


opportunities ocur. 


Allied Power & Light Corp. com. 
American Gas & Elec. rg 
American Power & Light Co. com. 
American Super Power Corp. class A. 
American Water Works & Elec. Co., Inc., 


com. 

Associated Gas & Elec. Co. class A com. 

Bangor Hydro-Electrie Co. com. 

Buffalo Niagara & Eastern Corp. com. 

Central Hudson Gas & Elec. Corp. com. 

Charlestown Gas & Elec. Co. com. 

Columbia Gas & Electric Co. com. 

Commonwealth Power Corp. com. 

Consolidated Gas Co. of New York com. 

Consolidated Gas, Elec. Light & Power 
Co. of Baltimore com. 

Duke Power Co. com. 

Eastern Utilities Associates conv. com. 

Electric Bond & Share Co. com. 

Electric Power & Light com. 

Empire Power Corp. com. 

Engineers Public Service Co. com. 





General Public Service Corp. com. 
International Utilities Corp. B shares. 
Lehigh Coal & Navigation Co. com. 


Sears, Roebuck & Co., Chicago.— May Sales.— 


1929. 1928. 1927. 
Reg eehe os $35,125,915 $24,202,920 $19,994,000 
Ryser i 156,980,732 120,429,946 110,385,916 


Month of May 
First five months 
—V. 128, p. 2286, 3204. 


Long Island Lighting Co. com. 
Louisville Gas & Electric Co. com. 
Mass. Utilities Associates com. (v. t. c.). 
Middle West Utilities Co. com. 

Mohawk Hudson Power Corp. com. 
National Power & Light Co. com. 

New Bedford Gas & Edison Lt. Co. com. 
New England Power Association com. 
New England Public Service Co. com. 
North Boston Lighting Properties com. 
Northeastern Power Corp. com. 
Penn-Ohbio Edison Co. com. 

Providence Gas Co. com. 

Public Service Corp. of N. J. com. 
Rockland Light & Power Co. com. 
Southeastern Power & Light Co. com. 
Standard Gas & Electric Co. com. 
Edison Elec. Iilum. Co. of Boston com. 
Hartford Electric Co. com. 

North American Co. com. 

United Gas Improvement Co. com. 
United Corp. com. 

United Light & Power Co. class A com. 


| Utilities Power & Light Corp. class A com. 


Western Massachusetts Co. com. 


1926. 
$19,339,227 
108,346 ,923 


Shawmut Association.—Earnings.— 


Earnings for Period from June 1 1928 to Dec. 31 1928. 
c 


Income from interest, dividends & 
Net gain from sale of securities 


Total income 
Interest, taxes. and legal expenses 


Participations by National Shawmut Bank of Boston 


Net earnings bwikdinti obama ee & 
Dividends paid 


Balance surplus 
—V. 128, p. 904. 


ona gheth aif wile ed pees $218,541 
ao sigh ia Bapucas th in on lo Da tiageh 61,311 
$279,852 
46,300 
29,194 


$124,358 


Sherwin-Williams Co. of Canada, Ltd.—New Common 
Stock Placed on a $1.60 Annual Dividend Basis—Eztra of 5e. 


Also Declared.— 


The directors have delared an extra dividend of 5c. 
to a regular quarterly dividend of 40c. per share on 


no 
he stockholders on M 


ar value, both payable June 30 to holders of record J 
arch 21 last voted to 


share in addition 
6 common s of 
une 15. 
e the authorized 


chang 
common stock from 40,000 shares, par $100 (all outstanding) to 225,000 


shares of no par value; 5 new no 
each common share ef $100 


ar shares being issued in exchange for 
ar value. 





On the old common stock, the compesiy paid quate dividends of 
$1.50 per share from Dec. 31 1920 to March 31 1929, incl.—V. 128, p. 1750. 
(Isaac) Silver & Bros. Co., Inc.—Earnings.— 
——Ci r Years———— 7 Mos. End. 
Period— 1928. 1927. 1926. Jan. 1 1926. 
MSG dine dani soaee $6,657,219 $5,609,947 $4,766,594 $2,579,926 
Net profit after deprec. 
EPA. 479,849 379,193 271,082 180,371 
Preferred dividends - - - - 72,500 35,000 35,000 17 ,500 
Balance, surplus_--_-__ $407 ,349 $344,193 $236 ,082 $162,871 
hs. of com. outstanding é 
ETS i caouank 100,600 100,000 100,000 100,000 
Earns. per sh. on com. _ $4.07 $3.44 $2.36 $1.62 


—V. 128, p. 3204. 
Southern Grocery Stores, 


Inc.—Omits Dividend .— 


The directors recently voted to omit the dividend ordinarily paid about 


June 1. 
March 1 last.—V. 128, p. 3013 


A quarterly distribution of 12% cents per share was 


made on 


Sparks Withington Co.—~Stock Dividend Ruling.— 
The committee on Securities of the New York Steck Exchange, has ruled 


that the common stock shall not be 
June 17 and not until July 2. Seea 


uoted 


ex-the 300% steck dividend on 
V. 128, p. 3369. 


Sparta Foundry Co.—Initial and Extra Dividends .— 

The directors have declared an initial quarterly dividend of 75 cents a 
share and an extra dividend of 25 cents a share om the common stock, 
both payable June 30 to holders of record June 15. 


Production Increased.— 


Production is now at the rate of 540,000 piston rings per day, 


to an announcement by President A. 


A. Johnson. 


With the completion of 


installation of additional casting machines now in progress, production will 
be further increased to 600,000 rings per day, Mr. Johnson said. Annual 
production is now at the rate of more than 156,000,000rings, which compares 
with 57,000,000 in 1928, 34,402,000 in 1927 and 22,000,000 in 1926. The 


new machines being installed 
while the old machines now be 


rovide for the casting of 8 rings at a time, 
g replaced onl 
Application to list the common stock of 


cast 4. 
parta Foundry Co. on the 


Chicago Curb Exchange will be made, Mr. Johnson said. A block of this 


stock will shortly be offered ey, 


New York and Grand Rapids and 
and Detroit.—V. 


President Rudolph Spreckels, 
The Spreckels Sugar Corp. has 
of the Federal Sugar Refining Co. 


128, p. 3701, 3531 
Spreckels Sugar Corp.—A 
Co.—An announcement, date 


by A. W. Clutter & Co. of Chicago, 
A Geistert & Co. of Grand Rapids 


cquires Federal Sugar Refining 
May 14, and signed by 
says in part: 


urchased the properties and business 
More than 75% of the stock of the new 


company is owned by me.—V. 128, p. 576. 


Standard Chemical Co., Ltd.—$1 Bonus.— 
The directors have declared a bonus of $1 per share in addition to a 











dividend of $1 per share on the no par value capital stock for the quarter 
ended March 31 1929, both payable June 25 to Loiders of record May 26. 
A dividend of $1 per ma = paid oe stock 4 * anes ae last .— 
Years End. Mar. 31— ‘ ? > 26. 
ee a as os $275,769 $212,422 $194,980 $34,835 
Depreciation - - - .--.---- 5, . 160,000 5, 
Debenture interest - - - -- 13,696 25,783 30,304 33,416 
Prov. for inc. taxes - - - - - 8,006 OMe 2 5-2 pheupaeciines "it 5 ic 

Net profit .......-.-.-- $209 ,067 $139 ,667 $4,676 loss$73,581 
Dividends paid - - - - ---- 5 Cee rages mS era Ee a gle eet 

Balance, surplus - - - - - $134,513 $139,667 $4,676 1loss$73,581 

Balance Sheet March 31. 

Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Properties --.---- _% $489,657 $532,701) Common stock ---~y1,336,582 1,336,582 
Investments -----. 1 1} Debentures... --- 203,986 232,967 
Sinking fund cash - 45,594 eR) OS “eee eee 13,000 79,000 
Inventories - - - - - - 959,696 1,037,004] Accounts payable. 105,196 150,048 
Accts.receivable_-. 262,073 222,940} Accrued interest - - 16,352 17,012 
Invest. in Dom. of ROMPVEE. couianss 110,904 ,349 

Can. 4%% bds- 161,000 72,075) Res. for inc. tax.- 30,001 12,210 
Working funds --- 9,776 13,160] Divs. payable...- -----. 37,277 

SEES AL OE ES 97,313 88,657 | Surplus.....-..--- 286,904 102,390 
Prepaid charges .-. 87,816 75,867 





x After deducting $70,000 reserve 
37,277 shares of no par value.—V. 1 





26, D. 


Total (each side)$2,052,925 $2,055,836 


for de ee: y Represented by 
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Standard Investing Corp.—VNolice to Warrant Holders.— 
This corporation, which recently inaugurated stock dividends 

rate of 1% Pe quarterly on its common stock, has issued a notice to holders 

5% gold debentures 











of warrants attached to the advis them that, in 
order to participate in the dividend, they should present their debentures 
with warrants attached to the New York Trust Co. Each warrant is 
entitled to receive, upon surrender, ten shares of common stock. These 
shares must be iss before June 20 to receive the quarterly dividend 
Bes ears Ended Feb. 28— 1 1928 
ears j ¢ ; J 
Income from divs. & int. (int. received & accr.)... 3550:607 $373 231 
Net profit from sales of securities.........- apie news 956,956 270,347 
| er $1,537 ,563 $643,578 
Salaries, directors’ fees - ~~~. -~.-+--++------+-+- 14,415 7,462 
Operating pees. interest paid.......--...--- 245 449 253.080 
Pro £06 SOIR 9. Se woe senevedhds ageacupudeak J 
Amort. of deben. discount, organiza’n & finan. exp. 18, 3 
Net income. - ... .-----------+-------------- $1,059,902 $298,224 
Dividends paid and payable. -.-....-..-.-.--...- 241,135 45,000 
Balanee, GUcPle.. «000 ctassscuagescdsnsewee's $818,767 $253 ,224 


—V. 128, p. 3205. 


Standard Oil Co. of Louisiana.—A 
As of June 1 it is stated that this company will 
Refin Co's eee properties in north Louisia 

—v. 1 5, Pp. 1 2. 


Standard Oil Co. of New York.—New Directors.— 
Frederic Ewing and Richard P. Tinsley have been elected d 
Mr. E joined the Socony organization last October after 14 
service with the Pan American Petroleum & Tra 


of New J 
. of New York, and Vice-President of the 
national Cerp.—V. 128, p. 2824. 


Standard Textile Products Co.—Recapitalization —_— 
The stockholders have approves the change in capital structure 
directers . P. 2650). 


(see V. 1 nder the new plan there will be 
authorized and issued at nn gy of 7% preferred A stock; authorized 
8 


uisition.— 
e over Humble Oil & 
na and south Atkansas. 


merican Inter- 


ick 
4 Me thipped 3.812.000 rons ot 
compan , J DP 
4 200 000 in 1916, ite best year. In 1 
1927 because raw ma Is cost more, whereas 
did not advance tely.—V. 128, p. 3014. 


Stein Cosmetic Co., Inc.—Acquires La France Toil’ 
Goods Co.— 


The corporation announced on June 6 that it has arranged to purchase 
all the commen stock and assets of the Societe La France Toilet Goods 
Co., Inc. Through this 
five units, the ethers ‘ 
Inc., Synthesa Labora and Kaya, Inc. 

The France company was incorporated in 1921 and since that time 
has been successfully engaged in the manufacture and sale of creams, 
lotions, compacts, powders, eries, toilet preparations and bath 
salts retailed under the trade names of “Springtime,” ‘‘Fond Memories,” 
and ‘‘Narcissus-Ambre.’’ In addition to a large volume of trade with 
chain stores, department stores and jobbers, the company does a large 
export business.—V. 128, p. 3532. 


Stromber Carburetor Co. of America, Inc.— Merger, &c. 

President William L. O’Neill announced after the annual stockholders’ 
meeting that the stockholders had authorized the dissolution of the corpo- 
ration and had re-elected the present board for the purpose of liquidation. 
He stated also that at a meeting of the board the former officers had been 
re-elected and that pursuant to the plan of reorganization the directors had 
authorized the immediate distribution in liquidation to its stockholders 
of 180,000 shares of the stock of the Bendix Aviation Corp. on the basis 
of 1 1-5 shares of Bendix for each Stromberg share. On and after June 7 
Stromberg holders may surrender to the Guaranty Trust Co. their certifi- 
cates for cancellation and receive in exchange certificates of stock of Bendix 
Aviation Corp.—See also V. 128, p. 3205. 


(S. W.) Straus & Co., Inc. (of Del.).—Stock Offered.— 
Offering is being made by Colvin & Co. of a block of 40,000 
shares (no par) capital stock at $56.75 per share. This stock 
carries a quarterly dividend of 50c. a share payable June 1 
1929. This is the first time that stock of this corporation, 
which for many years has been the acknowledged leader in 
the field of real estate financing, has been made available 
tothe public. The offering does not constitute new financing 
for the account of the pay, rind the block of stock having 
been purchased from the holdings of a member of the Straus 
family, A. W. Straus. . 

Data from Letter of President Nicholas Roberts, May 29 1929. 


History and Business.—Incorp. in Delaware in 1922 as the parent com- 
— of the various Straus organizations. The business was originally 
established in Chicago in 1882 for the purpose of placing small mortgages 
on homes and reselling the same to individual investors. For many years 
it has been the acknowledged leader in the field of real estate financing, 
having originated methods in the safeguarding and distribution of real 
estate securities which are standard practice at the present time. These 
methods, in the use of which the corporation is the pioneer, include the 
split-up of individual mortga into fractional mortgages or bonds of 
convenient denominations, and the adaptation of the European system of 
amortization to lending on mortgage in the United States. In order to 
handle its business along the most advantageous lines, the corporation has 
built up an extensive organization of experienced real estate, architectural 
and engineering experts. 

While the corporation svill specializes in lst mtge. bonds of its own 
origination on the highest type of urban real estate, it also rounds out the 
investment service which it offers its clientele by the purchase and distri- 
bution of a general lne of investment securities, including funded debt 
obigations and preferred and common stocks. 

The corporation’s retail sales organization operates from 41 offices located 
at strategic points throughout the United States and serves practically 
every State in the Union. Through a Canadian corporation it also serves 
the Dominion of Canada. The corporation has built up an established 
clientele which is now well in excess of 100,000 retail customers, and it is 
considered noteworthy at the present time that the average individual 
retail sale of securities if appro ately $1,300. 

As an indication of the volume of business done by the corporation in 
real estate ase e bonds, it is of interest to note that during the 10 years 
ended Dec. 31 1928 the corporation purchased an aggregate of $853 369,000 
coe al amount of such bonds. At the present time approximately 

252,400,000 of such bonds have been repaid. 

The corporation owns in fee, through subsidiary companies, the 34-story 
Straus bu a in Chicago and the Straus buildings in San Francisco and 
Pittsburgh. It also owns the Straus building (leasehold) at 565 Fifth Ave., 
N. Y. City. In addition, the corporation owns over 67% of the common 
stock of the 8S. W. Straus Investing Corp. of Del., with a net worth of 
$5,800, . This company was organized in February 1929 for the pur- 
pose of making short-term loans to finance building construction, pending 

he placing of permanent loans. It also possesses broad investment trust 
powers 


Through subsidiary companies the corporation also owns 33% of the capi- 
tal stock of the Straus National Bank & Trust Co. of New York and 30% 
of the capital stock of the Straus National Bank & Trust Co. of Chicago, 
both of which banks were organized in 1928. The aggregate resources of 
these two banks at the present time are over $30,000, 4 

Capitalization.—The entire capitalization consists of 1,000,000 shares 
of capital stock of no par value. 





Earnings.—The consolidated net earnings of the tion, after taxes 
and all other charges, for the past 6 yeasts. 30 one > FE Lee Nicholson 
wn P 





Co., certified public accountants, are hese figures do 
not reflect any earnings from the corporation’s investment in the two banks 
mencioned above, nor from the 8. W. Straus Investing Corp. It is believed 
that substantial earnings will received from these sources in the future. 
Calendar Net After Taxes, &c.. Per Share on 1,000,000 

Years— dictions. Shares of a Stock. 

1988... on cuncnacs sentanunawees $3,319,382 3.31 
CS Ee TY Se Mik ade naan ,137, re 3 ; 
TEEC ss scucencccadmaadineenes 4,397 ,359 4.39 
BOG o wc cccnsssbhtsoonduebona 2,318, 2.31 
1OE7 6 op ownenstquntniaunmnead 681, 2.68 
1URG. pot --0p connnihbepmasine 3,949,786 3.94. 

AWMOGS.. - sctinnnsendapegadne $3,133,859 3.13 


Dividends.—Dividends are being paid on the capital stock at the annual 
rate of $2 per share. 
Condensed Consolidated Balance Sheet Dec. 31 1928. 


Resources. Ltabilittes. 

Cash and call loans_....--.- $16,796,614 | Deposits for bonds & coupons $14,419,581 
Caliet BOUGS «06 peccaxapiaes 789,016 | Balances on issues underwrit. 11,478,306 
Short term real estate bonds- 476,700| Customers’ and other ac- 
Govt., utility, &c., securities 5,648,839 counts payable........... 4,672,253 
Straus underwritings at cost. 18,411,521/A interest, taxes and ; 
Customers’ loans secured.... 1,603,252; dividends payable_......- 1,644,280 
Accts. & accrued int. receiv. 1,851,346 | Interim receipts outstanding -_ 827,839 
Sundry stks., bonds, loans,&c. 7,500,039 | Liabilities to be liquidated by 
Bonds held for delivery _-.--- 12,500] escrow deposits.......... 16,096,994 
Deposits in escrow for specific Capital stock, surplus 

ERDRRAD...wennskdapoases 16,096,995; reserves................. 28,904,382 
Bank bidgs. (less mtge., &c.) 8,056,817 

THM. acssocasatbmmdoba GeasPee ee ~ BOM sc csccccdccuscsntase $78,043,639 





—V. 128, p. 267. 


Studebaker Corp. of America.—0Offers To Exchange 
Common Stock for Pierce-Arrow Class A Shares.— 


The corporation has announced plans to offer stockholders of Pierce- 
Arrow class A stock the right to exchange their shares for Studebaker 
common on the basis of 2 Pierce-Arrow class A for one share 
of Studebaker. Both Stu er and Pierce-Arrow directors have 4 
the proposal and a letter containing the offer will be mailed 

erce-Arrow stockholders within the next two weeks. 

With 197,250 shares of Pierce-Arrow class A stock outstanding, 
posed exchange would require the issuance of 78,900 shares of Stu 
common stock. 


Enters Low-Priced Eight Field with New Dictator.— 

The corporation is en the low ced eight field to-day with the 
introduction of a new model Dictator t priced from $1,185 to $1,435. 
The company will continue to manufacture the Dictator six and Commander 
six. uction of the new tors will go ahead at a rapid rate because 
stocks of this line in dealers’ hands are practically —— Two new 
eight models are priced below mding models of the former Dictator 
six. The Eight Business coupe at $1,185 is $80 below the six and the new 
eight four-door $1,335 is $10 below the former six 
model. Three other new eights range in price from $20 to above the 
comparable old sixes. 

Following is the price list on models to be offered: Two coupe, 
$1,185; four poenae coupe, $1,235: club sedan for five, $1,235; Tourer 
for five $1,285; four-door sedan, five passenger, $1,335; five passenger 
Regal » $1,435. 

New Secretary, &c.— 

A. G. —, former President of the Motor Dealers Credit Corp. 
has been appointed secretary and treasurer of the Studebaker Corp. a 
E. Dalton, former General Auditor and Secretary of the company has 
been appointed comptroller. 

Inventories of Studebaker and Erskine cars at the beginning of May 
were at the lowest level for this season in five years, it is announced. Dealers 
on April 30 showed stocks of 18,814 cars inst 22,395 on the correspond- 
ing date a year ago. The company at May 1 held 8,000 cars against 
10,837 last year. 

The persistent rumor in financial circles that the corporation is planning 
to discontinue the Erskine line was emphatically denied on May 28 by 
Vice-President Paul G. Hoffman. ‘‘The small car is not being pushed as 
it was in 1927 and 1928 because of the gran increase in the more profitable 
eight cylinder business,’’ he said. ‘‘We are selling at the rate of 30,000 
Erskines per year, nevertheless.’’—V. 128, p. 3014. 


shares of 


the pro- 
debaker 








Syracuse Washing Machine Corp.—Earnings.— 
Calendar Years— 3 1927. 
Net profits after charges & Federal taxes__._-_--_- $834,047 *$398,494 
Earns. per share on 502,915 shs. com. stock (no wt) $1.65 $0.79 
* Includes charge for extraordinary expense.—V. 127, p. 2839. 


Thomson Electric Welding Co.—Eztra Dividend.— 
The company on June 1 paid an extra dividend of $1 share in ad- 
dition to the regular quarterly dividend of 50c. per share.—V. 123, p. 2667. 


Tidal Osage Oil Co.— Merger A pproved.— 

The merger of this company and the Darby Petroleum Corp. was ap- 
proved May 14 by the stockholders of the two companies. The transaction 
was effected by the exchange of 631,319 voting and non-voting shares of 
Tidal Osage stock for a like number of Darby capital shares. 

The Darby company has no bank loans, bonds or preferred stock. 
Capital shares outstanding of the Darby company total 1,019,392, with 
230,608 additional shares authorized for future issue.—V. 128, p. 2482. 


Timken Detroit Axle Co.—E£rtra Dividend.— 

The directors have declared an extra dividend of of 1% in addition to 
the regular quarterly dividend of 144%, both payable July 1 to holders of 
ni a 2... Like amounts were paid in the preceding 10 quarters. 
—Vv. os i 


Transcontinental Air Transport, Inc.—Confirms Mer 
ger with Madduzr Air Lines.— 


Chester W. Cuthell, general counsel of Transcontinental Air Transports 
Inc., has confirmed the announcement made in Los Angeles that the Mad~ 
dux Air Lines Co. would be acquired by Transcontinental. Subject t© 
approval of Maddux stockholders, this company’s stock will be held by 
T. A. T. but it will continue as an operating company. The consolidation 
a Sete the largest air transport system in the United States.—V. 128. 
Pp. ‘ 


Truscon Steel Co.—Listing.— : 

The New York Stock Exchange has authorized the listing of 20,000 
additional shares of common stock (par $10), 2,573 shares on official notice 
of issuance on subscription by stockholders or in ex e for common 
stock of Trussed Concrete Steel Co., and 17,427 shares on official notice of 
issuance on subscription by stockholders or upon sale to employees and 
release from restrictions, making the total amount applied for 625,389 shs. 

The subscription price as fixed by the directors is $40 per share. Such 
subscription rights are tendered only because of the requirements of the 
laws of Michigan. 

The intention of the company in providing for the issuance of the 20,000 
shares of its common stock is to have available 2,573 shares for application 
to the purchase price of 669 shares of the common stock of the company’s 
subsidiary, Trussed Concrete Steel Co. of Canada, Ltd., and to have the 
remainder of the 20,000 shares available for sale and issuance to the com- 
pany’s employees under plan similar to that heretofore followed by the com- 
pany in the sale and issuance of stock to its employees.—V. 128, p. 3533. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Earns.— 
9. 928. 927 





Years End. Mar. 31- 192 1 1927. 1926. 
Net prof. after taxes, &c. $456,791 $408,569 $345,015 $308,665 
Pref. dividends (7%) --- 140,000 140,000 140,000 140, 
Com. dividends (4%) --- 100,000 100,000 100,000 100,000 

Balance, surplus - ~~. -- $216,791 $168,569 $105,015 $68 665 
Earned on common. .---- $12.67 $10.74 $8.20 $6.74 


—V. 126, p. 3467. 
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Ungerleider Financial Corp.—Stock Taken Off Produce 
Ezchange.— 
Samuel Ungerleider & Co. hee tanned the following, statement: Unerr. 


leider Financial . Stock was originally placed on the 
E without the know or a val of the tion or Samuel 
U & Co. It has er a need ay 


as a result of the specific 
request of the company. In due dourse, the company plans to make 
. for listing on the New York Curb Marker-_v. 128, p. 3370, 


Union Carbide & Carbon Corp.—New Stock Placed on 
a $2.60 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 65 cents per share 
on the new common of no par Mart payable July 1 to holders of 


record May 31. This is equivalent to $1.95 per share on the old common 
stock outstanding to the stock split-up on a 3-for-1 basis. Dividends 
= 1 ae of $1.50 quarterly had been paid on the old shares.—V. 128, 


Union Oil Co. of California.—Bonds Called.— 

The Equitable Trust Co. of New York, as trustee, has issued a notice to 
holders Ist lien 5% 20-year sinking fund bonds, due 1931, series A, to 
the effect that $849,000 of these bonds have been drawn. by operation of 
the sinking fund, for redemption on July 2, at 10244 and int. Drawn 
bonds are required to be surrendered at the Equitable t Co., 11 Broad 
8t., N. Y. City, on July 2, next, after which date, interest on drawn bonds 
will ceas 


e. 
‘ Sue . Keown, Treasurer, has been elected a Vice-President.—V. 128, 


United Aircraft & Transport Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
shares of common stock (no value), as follows: (a) 40,000 shares on 
official notice of issue from time to time (on or before Dec. 31 1929) to, 

payment in full A a certain directors and certain employees of the 

ration and its subsidiary companies; (b) 10,000 shares on 1 
notice of issue from time to time in exchange for shares of the class A stock 
and shares of the class B stock of Stout Services, Inc., (c) 4,683 shares 
on official notice of issue from time to time in exchange for the shares of 
the class A stock and the shares of the class B stock of Pacific Air Trans- 
port which shares constitute minority interests not owned by the corporation, 

The total amount of common stock the listing of which has ap- 
plied for is 1,778,677 shares (of a total authorized issue of 2.500.000 shares) . 

Sale to Directors and Employees.—The sale of 40,000 shares of common 
stock to certain directors and certain employees of the corporation and its 
subsidiary, companies at $30 share-was. authorized by the directors 
May 2 1929. The holders of previously issued common stock do: not 
have FF ng eat right in or preemptive right to subscribe to the 


t 8: es. 

Issue in Exchange for Shares of Stout Air Services, Inc.—Corporation has 
offered to acquire from the stockholders of Stout Air Services, Inc., all or 
any part but not less than 75%, of:the class A stock of said Stout company 
owned by them, tee Bled: by the issue, in exchange therefor, of shares 
of the common s of the corporation at the rate of 1 share thereof for 
every 15 shares of said class A stock so acquired, or, at the option of the 

ive holders of said class A stock by the payment of $5 in cash, for 

share of said class A stock so acquired. he number of shares of 

class A stock issued (or for which subscriptions have been received) is 

120,000 shares. Complete exchange of such 120,000 shares of said class 
A stock will require 8, shares of common stock of the corporation. 

The holders of the total authorized and outstanding shares of the class 
B stock of Stout Air Services, Inc., to wit, 79,000 shares, have a: to 
exchange said 79,000 shares for 2,000 shares of the common s of the 
corporation, such agreement, however, having been made upon and sub- 
ject to the following condition, among others: that, prior to said exchange, 
the holders of at least 75% of the outstanding shares of the class A stock 
of Stout company shall have become parties to the deposit and exchange 

ent and that, simultaneously with said exchange, the corporation 
uire legal titie to all shares of said class A s so i. ee 

The aeemen by resolutions adopted at a meeting held on May 2 1929, 
authorized the issue of an aggregate of 10,000 shares of common stock in 
exchange for the 120,000 shares of class A stock and 79,000 shares of class 
B geek of Stout yy ‘ 

ssue in Exchange for Shares of Pacific Air Tra ort.—Cor tion owns 
directly or indirectly 3,292 shares, out of the 4, authorized and out- 
standing shares (par $100), of the class A stock of Pacific Air Transport 
and 370 shares, out of the 500 authorized and outstanding shares (par $100), 
of the class B stock of Pacific nsport. Corporation has offered to 
exchange at an average rate of not exceeding 3% shares of its common 
stock for each of such 1,208 shares of class A stock and for each of such 
130 shares of said class B stock which are not owned by it. Complete 
exchange of such 1,338 shares will require not exceeding 4,683 shar 


es of 
common stock and the directors on May 9 1929 authorized such issue. 


Consolidated Balance Sheet, March 31, 1929. 





Assets— Tiabilities— 
Land bldg., equip., &c..--.. $3,707,011 | Preferred stock.......----- $12,000,000 
Ge cebu tra devuneceshoo 4,216,841 | Common stock......-.---- x6,861,169 
CS oo okt ceivemnans 500,000 | Common script... ....---- 
Accounts & notes receivable 2,454,182|Accounts payable -_----. 760,882 
Marketable securities Accr. exp. int., taxes, &c _-. 1,275,210 
Inventories_.....----- Advances on contracts ._-_-- 14,759 
Other current assets - -- Res. for dam. to fly. eq., &c 103,744 
TE. 7 Noncuasaseneo 5 Min. int.in Pae.Air Transport 155,786 
Patent rights & royalties---- 23,037 | Paid in surplus___......._-- 1,312,500 
Deferred charges.-.-..------ 109,636 | Earned surplus_........--- 3,119,874 
Pi nicpaunndtl band on theese SOE Gee. OGes. “TOM ee cic chs ooce ck $25,603,954 





x Represented by 1,557,308 no Dat shares.—V. 128, p. 3523. 


United Aviation Corp.— Merger Voted.— 

Stockholders June 6 confirmed the plan recommended by the directors 
by which the company is to be merged in an investing company which is 
to be under the control of the Air Investors, Inc., of New York City. 

Lawrence Scudder, President of the corporation, announced after nga» Be 
meeting that it would transfer to a New York company the assets which 
his company holds in Scenic Airways, Inc., and in the Aviation Corp. 


United Carbon Co.—Stock All Subscribed .— 

Of the 25,008 shares of additional common stock recently offered to 
stockholders at $50, more than 98% was subscribed for by stockholders, 
according to an announcement by President Oscar Nelson. As the unsub- 
scribed balance of less than 500 shares was taken by employees of the 
company: no stock whatever remained for the underwriters.—V. 128 
P. 3533. 


United Corp. (Seattle, Wash.).—Name Changed— Stock 


Increased .— 

The stockholders on May 23 approved the following recommendations 
of the trustees: 

(1) That the name of this corporation be changed to ‘‘United National 
Corporation.”’ . ; 

(2) That the authorized stock be increased from 180,000 shares, consisting 
of (a) 150,000 shares of partic. preference stock and (b) 30,000 shares of 
common stock, to 1,200,000 shares of stock, consisting of (a) 1,000,000 
shares of partic. preference stock and (6) 200,000 shares of common stock. 

(3) That stockholders waive their preference rights to subscribe for the 
next 150,000 shares of partic. preference stock to be issued. corpora- 
tion wiil not sell any of such shares (on which rights are waived) at less 
than $32 per share net to the corporation, without again offering to stock- 
holders preferential rights thereto. Stockholders waiving their rights 
prior to May 20 1929 will receive a warrant entitling them to their pro 
rata share of $1.50 for each share of such part of the 150,000 shares of newly 
authorized partic. | whe ghee stock as to which preferential subscription 
rights shall be so waived, and as shall be sold and issued by this corporation. 
» (4) That the board of trustees be increased from 3 trustees to 9 trustees. 
(See also V. 128, p. 3533. 


United Feldspar Corp. (Del.).— Merger.— 

This corporation has acquired the capital stocks of the Tennessee Mineral 
Products Corp. of Spruce e, N. C., the Oxford Mining & Milling Co. of 
West Paris, Me., the Perham Crystal Feldspar Mines of Oxford County, 
Me., the United States Feldspar Corp. of Cranberry Creek, Fulton County, 





N. Y., thereby under 7 Orystal 
* ieee = one head anh 5 eae heeetees Keeet 
a product used in concrete facing and for the manufacture is 
also produced by this tion. The Roessler & er 

of 10 East 40th St., N. Y. City, are sole sales agents for the products 


Co. 

Fis eirperesind tas Ceci is etapa i plants and has 
n e ent of one of its its and 

plans under way to double the capacity of the Maine plant and install an 

aerial tramway from the quarry to the mill. The New York office of the 


United Feldspar . be at 10 East 40th St. after June 10 1929. 
United Founders Corp.—Acquisition—Broadens Field.— 
purchased ° 


This corporation has a 6 cnetird tn ‘io 
anit : mn preference and comma cecbe of the United Na- 
in the Pacific Northwest.” Ww controls a group of diversified companies 


The United Founders Corp., a holding com: 
group, has resources of approximately $35 
wee greatly augment its infl 
bined resources of ap 

f t 


of the American Founders 
and the new affiliation 
uence, as the United National group has com- 
an $25,000,000. 
The directorate of the United National Corp. wil! be increased from 5 to 9 
members, 3 of the new members being named by United Founders FF 
viz., Louis H. Seagrave, E. Carleton Granbery and Royal E. T. Riggs. 
Joshua Green will also be added to the board. i 

The United National Corp. will have available the statistical, analytical 
and economics service of the American Founders Corp. 


United investment Assurance Trust.—Stock Offered.— 
Trust, each unit consisting of. two 8% pre res ($26 : ) and ~~ 
ties rust a 


shares 
no par common share with rights, is made by Founders 
$77.50 a unit and accrued dividend. . ~ 
Capital structure authorized consists of $50,000,000 debentures, 1,000,000 
cumulative preferred shares (par $25), 500,000 no par common shares and 
500,000 no par founders shares. ms 
Rights attached to the units entitle the holder to purchase % of 1-com< 
mon share from Jan. 1 1930 to July 1 1930, at $27.50 a share and at ad- 
vancing prices thereafter to $32.50 a share for the period from July 11932, 
to Jan. 1 1933.—V. 127, p. 123,. ; is ‘ 


United National Corp., Seattle, Wash.—New In- 
terests, &c.— 
. ee the United Founders Corp. and United Corp. above-—vV. 128, 


United States Asbestos Go-—Be istrar.— i Nye poe 
e t t of poin regis 
certificates of deposit. —V.. (28 "3702 aust ‘ we om, pier cone 
United States Electric Light & Power Shares, Inc. 
—Dividend of 64 Cents,— ; 


The co ation announces that the quarterly dividend. due June 1 on 
trust certificates, series A, is ag hrnae at the rate of 64¢. per share, with 
$47.03 per unit accruing to the reserve fund. T with 67c. 


his 
per share paid in the last quarter. See V. 128, p. 1417. 


Utah-Idaho Sugar Co.—Annual Report.— z, 


Years Ended— Feb. 28 '29. Feb. 29 '28. Feb. 28°27. 
Profit realized on sale of prior year’s 














 _, ERIE RBI oe $629,948 $625,609 $1,500,171 
Depreciation, &c......- 2... .cccccee 773,411 803,011 777 646 
Balanced, surplus................ def$143,463 def$177 402 $722 525 
Profit on current year’s sugar_...... --.--- Cr.209,174 def491,361 
Preeeetion, BC... ccncccccmcucce-- alae 146 ,306 870,144 
Ties for year_.................-- $143,463 $114,533 $638,979 
Previous surplus__........-...---- 742,896 1,366,756 2,586,637 
er eer eee $599,433 $1,252,223 $1,947,657 
Adjust. due to plant revision. -___._-- Sy See. | abies Sem 
Miscellaneous adjustments__....._- Dr .117,772 Cr.7,684 Dr.86,142 
Expense of moving Delta plant....-.  --.--- IR 6.2 ees ele 
Res. for poss. losses on farmersaccts- ____-. ee ‘acaewe 
Preferred dividends (7 %)_...------- 210,000 210,060 210,000 
Camntned GivideaGs (39) bo ccs oe sd ee Sb akan 2 cesses +760 
itis ki ih bebe ee tae $1,246,982 $742,897 $1,366,756 


x Adjustment resulting from application of company’s revision of plant 
depreciation in excess of the Internal Revenue Department's reduction of 
book values of the permanent asset accounts as of Feb. 28 1926. 


Comparative Balance Sheet 








Feb. 28'29. Feb. 29'28. Feb. 28 '29. Feb. 29 '28. 
Assets— 3 3 TAabtlities— $ $ 
Plants and: equip. Preferred ......-- 3,000,000 3,000,000 
less deprecia’n..13,240,725 15,212,009} Common stock._.14,238,000 14,238,000 
Real estate----.--- 3,304.019 3,340,429) Ist mtge. 6% bds. 5,500,000 5,950,000 
Irrig. proj. prop. & Outstand’g factory 
reservoir rights, sight drafts pay - 29,905 44,626 
less deprecia’n_. 3,408,241 980,164 | Notes payable._.. 6,015,000 5,775,000 
CS ice aiw a wo-- 428,576 482,025| Accounts payable. 172,411 182,711 
Notes & accts.rec. 831,601 594,756 | Accrued int., prop. 
Inventories ..--.-- 7,649,914 7,821,760} taxes&exp.pay. 179,989 169,858 
Securities ........ 14,575 103,129} Est. addl. liab. to 
Land & water sales growers on beets 7,521 51,565 
contr’s receiv’le- 63,946 57,164| Sundry payables--_ 19,488 22,393 
Farm mtge. loans. 80,340 82,229| Deferred income.. --.-.--. 517 
Store mat’l & oper. Res. for conting’s. 175,000 175,000 
supplies _..---- 800,371 958,155|Surplus and undi- 
Adv. on farming vided profits... 1,246,983 742,897 
operations --.--- 2,364 2,900 
Sundry stks. & bds. 40,946 51,466 
Sundry notes and 
see’ts receivable 217,001 171,881 
Land & water sales 
contracts ....-- 166,511 135,210 
Def. & prep’dexp. 335,168 359,289] Total(each side) 30,584,297 30,352,568 


—V. 126, p. 3468. 


Vick Chemical Co.—To Split-up Shares.— 

The stockholders will vote June 13 on increasing the authorized no par 
value capital stock from 400,000 shares (all outstanding) to 1,200,000 shares 
and approving the issuance of two new shares for each share held. 

See also Vick Financial Corp. below.—V. 128, p. 3534. 


Vick Financial Corp. (Del.).—Organized—Contract, &e. 
—President H. 8S. Richardson, June 3, in a circular letter, 
says in part: 

Corporation.—Organized in Delaware by Vick Chemical Co. It is auth- 
orized by its charter to conduct researches and investigations, businesses 
and enterprises of every kind and description in the United States and else- 
where, particularly in the proprietary drug field, and to invest and employ 
its funds in underwriting securities of such enterprises, or otherwise to 

icipate in financing them; to invest its capita] in all forms of securities 
ncluding stocks, bonds, debentures, notes and other similar instruments 
and rights; to hold, sell, exchange, pledge, mortgage, hypothecate, and 
generally deal in securities of every kind and Goncries on. 

Contract with Vick Chemical Co.—The —— on is to acquire from 
Vick Chemical Co. under an agreement with it, high-grade marketable 
securities consisting of bonds and preferred stocks having a value of $2,000,- 
000 in consideration of the issuance to stockholders of Vick Chemical 
Co. of 200,000 shares of its capital stock of $10 par value, constituting the 
entire issued capital stock at the time of their issue. Distribution of this 
stock will be made on June 13 1929 to stockholders of Vick Chemical Co. 
of record June 10 1929. The securities to be acquired, all of which are listed, 
will be valued at current market prices as of the close of business on June 10 
1929, as certified by Haskins & Sells, certified public accountants. 

The purposes of this agreement are su zed as follows: (1) To 
provide Vick Chemical Co. with an investment banking connection, asso- 
ciated with it, that will assist in providing public finan for the develo 
ment of its business: (2) to have funds available in the amount of the 
securities transferred and additional amounts as provided in the agreement, 
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for financing the future espansion of Vick Chemical Co.; (3) to vide 
experienced investment riservice 10 V for ir securities to be transferred, 
sation for. period of 10 years Vick Chemical Co. 


gt #-. 
; (4) to create good will for V Chemical 
Co. DP hov. to offer—through i 
until Nov. 15 629, a oe 


ai shares of common stock of Viel : Financial 


Corp.— to the owners, ma ind employees of 
stores im ¢ whelesnis and retell teade ehguaed in the marketing a Vick 
Pr The agreement further provides that Vick Financial 1 Corp. shall offer for 
subscription pro rata to its stockholders of record June 10 1929, 
400, addit: —_ shares of common stock at $10 per share, in the ratio of 
two shares for each share held. This subscription privilege must be exercised 


=> or before July 15 1929. 

lization.—The corporation has no funded debt, and upon sub- 
a fon me by & its stockholders for the 400,000 additional shares of common 
: to be offered at $10 per share, its capitalization will be as 
Giese: 


Capitalization (Upon Completion of ee Financi 


ng.) 

Ne kn Outstanding. 

Cumulative preferred stock ($100 par value) - - 500. 000 s None 
Common stock ($10 Sn Pe Pea b2.000, O00 sha: 600,000 shs. 
a Preferred stock been authorized for future issue in series, on such 
terms and at foy--- dividend rates as shall be determined by the ‘board of 
directors. provided in the agreement with Vick Chemical Co., not to 
— 150, 000 eaditional shares of Sg stock eo to be offered for 
Finenclal Corp at 510 Ii share fo dir officers a omgioren of Vick 
Corp. to exceed 150, 000 ae additional f —¥. of common stock 

pot ‘a future subscrt tion by such directors, officers, 

ond y a A. not later than Jan. 0, o early options, in amounts 
and upon terms designated by th > abut 4 ick Chemical Co. at prices 
share until Jan. 1 oss and $15 per share there- 


of not go than $10 
after until Jan. 1 ng All authorized of common stock not reserved 


for the set forth above, and any unsubscribed jon of stock so 
reserved, are reserved for subscription by the Vick Chemical Co. until 
ar: Te 28 15 1929. 


mater agent ts t is asnaty Trust Co. of New York. Registrar is Bankers 
Trust Co. of 
Listing. pr will be made to list these shares on the New York 


gy A 
o> the exercise of their subscription rights, a large 
portion 9 Of the | the faitinl capital will be furnished by members of the Richardson 
who have a controlling interest in Vick Chemical Co. and who will 
be actively identified with the management of Vick Financial Corp. In the 
admin tion of the business of the corporation, the President will be 
by a finance committee 
The board of directors will comprise the Tt, Aubre bey L. Brooks, 
Chester F. Chapin, John W. Hanes, Harry B e, McAlister, 
Angus W. McLean, Julian Price, Richard S. Reynolds, a “Smith Richard- 
son and Eugene W. Stetson. 
Members of the finance committee are: 
Richardson and Stetson.—V. 128, p. 3534. 


viking Pump Co., Cedar Falls, lowa.—Jnitial Div.— 
e directors have declared an initial quarterly dividend. of 60 cents 
per hy + cumulative preferred stock, payable June 15 to 
iders of record This places the stock on an annual dividend 
basis of $2. den chere,. 


Business of the company for the first 4 months of 1929 was 41% ahead 
sed! og period p yout a 2 
Bent, of John R ompson Securities Corp. and R. 8. Hawes 

of Wane & Co., have been elected directors.—V. 128, p. 3535. 


Vogt Manufacturing Corp.—Earnings.— 


Messrs. Hanes, Reynolds, 


Lye on the 


Earnings for Ed Ended Dec. 31 1928. 

Profits after depreciation & taxes._.........----..------------- $425,190 
Res. for Federal & State cane. o. PARE itewad cnakddntawbnien ahiwidis 67,765 

ane i i eeundnehadenonnatiéwedbls $357 425 

at share on 100,000 shares common stock (no par)... $3.57 

py 128, p. 3535, 1248. 

Waldorf-Astoria Realty Corp.—Capitalists Acquire Wal- 
dorf Property.— 

The Waldorf-Astoria perty with Fifth Ave. frontage, extending 
from 33rd to 34th St., mt , together with Astor Court and the Astor 
Court Building at 18-26 Wat 4th St. and 25 West 34th St., has 


been 
acquired by a mpapiente on com of the following: Edgar 8. Bloom a 
po 4 aime a hy eed a Co.); Ellis P. Earle Co, of eng ae 
Co.); BR Gist Vice-President of Chatham P ational 
Bank oo Trust Bo. F dward F. Hutton yoo of ~~ oe Co.); 
William B. gazes Chairman of National Surety Co.); Lo Kaufman 
President of 3 ee: Phenix National Bank & Trust Co. m1 ai M. Kirby 
ice-President of F. Woolworth Co.), Samuel McRoberts, (Chairman 
of the Board of Ohatham Phenix National Poms & Trust Co.); Frank 
Phillips (President of Phillips Petroleum Co.); Frederick Talcott (Presi- 
dent of James Talcott, Inc.); 8. Brinckerhoff hore President of Thorne, 
Neale & Co., Inc.); and Max 8. Weil (of Samuel Weil & Son). 
Demolition of the hotel will be undertaken promptly. hereafter a 
model display and office building, with facilities suitable for stores and 
banking inotivations in its lower stories, will be erected on the entire site, 
comprising an area of two acres.—V. 127, p. 3560. 


Waldorf f Szstom, Inc.— May Sales .— 
1928. Mos.—1928. 
re 240,576 


1929—5 Increase. 
mis. 22 $6, Bis 256 $6,070,902 


$1 50.78 708 $541,354 
128, p. 3371, 3016. 
(John becie Watson Co.—Earnings.— 
ncome Account Year Ended Dec. 31 1928. 

Gross profit from ‘maliods Sa ste ale nts ecg aaa bee ah Gh Alena db ans tn os wm $403,219 
Selling, admin. & general expemse____.......-----.--------- 734,203 
en EN ok kik comainenbuonndveeiknapmam $330,984 

Other income & doducdaus CDs csp cb akcnnb wanna un oaieen 17,946 

Net loss for the banal i cs lh ocak dca kg can iene cba bio Inia $348,930 


—V. 126, p. 3468 


wWweshburn Wire Co. (& Subs.).—Earnin 
he company reports for the year por Dec. 31 1 ae Py) profits of 
$1, OBS, 129 after di a and taxes, equivalent to $24.66 per share 





on the outstanding $5,000,000 capital stock ($100 par), eta $10.27 per 
share in 1927. 
Balance Sheet Jan. 1. 

Assets— 1929. 1928. TAabilities— 1928. 
QO Nitsa cnccue $25,885 $102,687) Accounts payable- 3643-0 086 Py +4, 015 
Accts.receivable.. 1,097,739 953,497 | Capital stock - - - -- 5,000,000 5,000,000 
Notes receivable - - 26.213 32,217 | Surplus......---- 3,002,281 2,269,151 
Inventories... -.- 2,380,327 1,909,2 
Real estate_-...... 2,815,202 gry et 
Machinery ----...- 1,863,282 1, 136,0 
Investments _-...- 436,719 "106308 | | Total (each side)$8,645,367 $7,766,166 


—V 123, p. 1517. 
Weber Showcase & Fixture Co., ine.—-Eernings— 


Calendar Years— 1928. 1927. 
Net income after charges but before Federal taxes. $239,418 $138,479 
Earns. on 125, shs. com. stock (no par) - $1.17 $0.36 


—V. 127, p. 3109. 


teal bah (W. Va.) Steel Co.—Bonds Called.— 

The company has eye ~ Pp = tion July 1 1929, at 103 and int. 
all the outstanding lst m 6% bonds of the authorized 
issue of $5,000,000 dated Jaly 11010 sv" 128, p. 1248. 


West Coast Theatres, Inc.—Ordered to Drop Block 


Booking Practice.— 

est Coast Theatres, Inc., and other companies and individuals, 
who controlled more than 100 motion bey theatres in California, are 
ordered by the Federal Trad to discontinue combining among 
themselves to compel histttbenons and prodneere of motion picture films to 


refuse to sell or lease films to competitors of West Coast Theatres, Inc. 











Two separate orders against West Coast , Inc., have been-en- 
tered by the Commission cach diested agalaa Wank Coam.ane 
roses of of respondents. e order applies to the combination in 
1 , the other to the combinat in northern California. 
~~~ order names the following: West Coast Theatres, Inc.; West Coast 
of Northern California: Venice Investment Co.; H 


Theatres, Inc.; All Star Feature Distributors, Inc.: ucat Film 

i ay Pict Corp . M. er ° 

Cc. L. ngley and F. W. Livingston, partners —s the 

name fl bg pt Dahnken & Langley; and Messrs. A. L. Gore, Michael 

Gore | Lesser, Adolph Ramish and Dave Bershon. operating theatres 
eee My in southern Ca 


The order does not apply to Principal Pictures Corp., complaint against 
which was dismissed b the Co a at the same time the order was 
issued. West Coast tres, owned 60% of the capital stock of 
Principal Pictures Corp. until 923° ‘when it sold its interest to other stock- 
holders of the pictures corporation. 

_ Companies lated as respondents in the second order to cease and desist 

Coast a Inc.; West Coast Theatres, Inc., of Northern 
California: the T. & D. unior’ By —y Inc.; ; Herbert 'L. Rothchild 
Entertainment, Inc.; H. M. Dahnk 


Langley and 
F. W. Livin mn doing eM oh under the trade seas was ‘aoe of Turner, 
Dahnken & ey, operating theatres mostly in northern California. 

This order di net apply to Herbert L. Rothchild Entertainment, Inc., 
complaint against which company was dismissed by the Commission coin- 
cident with the order. In July 1925 Mr. Rothehild : sold all his stock in the 
company to the then Famous Players . The name of the cor- 
ay. was changed to San Francisco Entertainment, Inc. 

The Commission in its findings declares that West Coast Theatres, Inc., 
was in control of the market for motion picture films in southern California 
and nearby use of its ownership and control of more than 100 
theatres, its close association with other theatre owners, who were in some 
instances officers or stockholders and sometimes asseciated with West 
Coast through contracts or other common interests 

Another reason given for this control was West Coast’s power and influ- 
ence in the distribution field through ownership in Associated First National 
Pictures, Inc., and by contract arrangements with Loew’s, Inc 

The Commission declared that West Coast used this conteel ‘in lessening 
competition between producers and distributors in which it was interested, 
as well as producers and distributors in which Loew’s, Inc., was interested, 
inclu Metro-Goldwyn. 

peck ay : nak Sone ee Seren also to 7 = oe competitors from a 
sup of motion picture films necessary if they would compete successfully 
with 5 ok Coast, according to the Commission's findings.—V . 127, p. 124. 


Western Auto Supply o.— Maw 


1929—May—1928 Increase. 9—5 Mos. —1928. _Increaze. 
“itn 6. ites. 000 $278,000/$5, ise 154 $3,878,864 $1,273,290 


Western Fruit Express Co.—Equipment Trust Offered.— 
The Bankers Co. of New York; Continental Illinois Co., and 
Evans, Stillman & Co. are offering $1,350,000 414% equip. 
trust certificates series D, which are unconditional: guar- 
anteed by the Great N orthern Ry., as well as Western 
Fruit Express Co. The certificates are priced to yield from 
6 to 5.15% according to maturities, which range from 


1930 to 1944. 

Dated June 15 1929; serial maturities of $90,000 per annum from June 
15 1930 to June 15 1944 incl. Dividend warrants payable J. & D. Prin, 
and div. payable in N. Y. City | at the principal office of Bankere Trust 
Co., trustee. Denom. $1,000 c*. Legal investments for savings banks 
and trust funds in New York, Mass. and Conn., under present laws. 

certificates are to be issued under an eg uipment trust agreement 
with the trustee, covering new equipment co ting of 800 steel under- 
frame refrigerator cars to cost not less than $1,920,000, and thus represent 
less than 71% of such cost. The balance of the cost, approximately $570. 
a to more —— 29% of the cost, is to provided by the 
estern Fruit Express Co. in cash.—V. 123, p. g58. 


Western Tablet & Stationery Corp.—Registrar.— 
The Chase National Bank has been spony registrar for voting trust 
certificates for common stock.—V. 127, p. 3723. 


West Virginia Coal & Coke eg Sa Plan.— 
A pe of reorganization dated June 5 has been a and 
opted by the committee named below. A letter to the 
ner ers of Ist mtge. 6% 25-year sinking fund gold bonds 
by the bondholders committee says in substance: 


Sale.—On May 9 1929 the U. S. District Court for the Southern District 
of West Virginia decreed an absolute sale of the m properties of 
the ceene in the foreclosure suit brought by the trustees under the 
sale and prepered to bid for the p Sperty. in Sar to pranees ton bila 
sale and pre Oo r, e pro y. order 
holders whe ave de —— ox bende case no bid is received which 
be ield a substant payment ~ the yt FAG In the event of the 

tion of a sale ft the committee upon its bid, it is proposed to re- 
organize the company 
he plan of reorganization has been prepared and a aparows by mee com- 
mittee after careful consideration of the So Generel conditions existing a 
bituminous coal industry and a thorough examination of the —-~ bay 
the company. The committee believes that a review of what it has found 
to be the situation in the industry and in the company will assist the bond- 
pcan to understand the plan of reorganization and its approval by the 
co. ttee. 

The Industry.—The bituminous coal industry is in a period of readjust- 
ment, not only in this comney but abroad. Ther justment was caused 
by the excess production deve oped d the World War coupled with the 
growing use of substitutes, such as fuel oil and electric power. ‘There have 
also been developed many economies in the use of coal, thus further 
demand. The readjustment has been prolonged by frequent strikes 
have tended to keep alive the inefficient mines and the competteion 1 they 

furnish. In this country the situation has been further complicated by 
changing freight rates and the unsettlement of markets thereby caused. 

Results of the Readjustment.—The readjustment has brought two develop- 
ments. he first has been a constantly declining price for soft coal. Lower 
prices have brought lower earnings, if not deficits, and as are the 
support to property values there has been a serious decline in the values 
of bituminous coal properties. 

The second development has been the growth in the demand for a bee 
yesuee. ad now necessary to produce cleaner and better prepared coal 

an ever before. 


Both of these developments make n the investment of new 


capital. The low prices must be met by the introduction of such cost- 
reducing machinery as has been proved efficient, and the facilities for good 
preparation must : perevided. 


uture of the Industry.—It seems likely that low prices and the necessity 
for the investment of new capital will ultimately force many mines to close. 
It is also probable that economies in the use of coal cannot be extended as 
rapidly as in the recent past. In time competition should become less 
severe and the natural growth of the country be reflected in a growing 
demand for coal. How long it will take to complete the readjustment is 
impossible to determine, and it would be dangerous to secre any soft 
coal company on the theory that arowneas is near at han 
Situation in West Virginia.—The mines of the West Virginie Coal & Coke 
Co. are all in the State of West Virginia. They have been ieee the same 
influences as the industry generally. But West V mines have also 
to face two new problems. As non-union fields, they formerly had an 
pn? oy 5 gat several other important fields which were operated pd 
union 1 This advantage has been lost with the gradual change to 
non-union conditions elsewhere and the wage reductions made in union 
fields. The second problem arises from the fact that there has been a 
change in freight rates on coal ship gas the Great Lakes in favor of the 
mines of Pennsylvania and Ohio. his makes it necessary for West Vir- 


ginia mines to sell at lower prices in order to hold their markets 
Properties of the Company.—The properties of the com 

of producing well prepared coal at reasonable ates a ion 

need new capital in order to provide such cost-reducing 

practical, and more of the facilities for making that qu 

called for by present-day demands. 


y are ca 
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ality of product 
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The West Virginia Coal & Coke i ownership b- . . 
sidiaries, the Junior Mercantile Go and the Ono’ River Co. The former wi leox & Gibbs Sewing Machine Co.— Suit ‘wr 
owns and operates the company stores. The latter owns and operates a | g o ican the C. 8. Cireuit of Philadelphia by the U: 
barge line on the Ohio River. Both companies depend on the volume of achine Co., of Chicago, in 1922 the Willcox 
of the parent but both have been profitable. The | latter Thivwui ne Co. of New York, has been in favor of the 
Olio River Co. is capable of much d: ent, and as the volume of its | ¢ Gibbs Machines fer seen 08 the Presser Foot used on one of the Willeox 
business is increased its net earnings rise even more rapidly. The comment in th for the man trade and considerabie 
receivers have been developing, and it is expected the new company will ¢ sewing machine world.—V. 126, p. 1059. 
continue to develop coal in the territory which can served Wind H - : 
CAMS Tani, ange auupiiny of the, ova) mtgee bo teal ieitl ic gael wae aie tetera 
— e quantit; t ed by the com y 
has been from lands held under lease from the Cole & Crane Real Estate Eanrs. for , sitet Oper Cap.; Ped. nee eee ees bad 
Trust. This lease was made when prices were higher. Under present & doubtful debts_______ fe a, wen Peg $620 
conditions the royalties have become a great burden OR istic lib bavicbwetiuiéidine 1a... ai tele. cess 218.51 
The committee is pleased to report that it has in — Fuevauen Sur GUremntiem. 4... inn... ea LL ae 
@ new lease under the present tonnage royalties have been reduced fo ERE SEER RR RR RR RR RRR Ree ene e meee ne M : 
a eo ee 1  -  s $301,489 
a e © suman | Preterred stock dividaasd.._......° ... % 
ve m royalties is equal to one-haif the interest, ree x the funded vidend - - ~~ -------- == 2ne-nn seen ee eennneee —_ 
debt new company. arrangement provides e land owner Balance, surplus - ______ 239 
shall have, as additional royalties. » 10% interest in the profits of the leased Previous a bbhieppebhhbpbbbbnanonnaassssppinnpiaes #108 oer 
fat mtr wr : at ions. e tional royalties dependent entirely he Premium on bonds redeemed..____________.._.............. Dr.2,685 
Earnings of t operties.—The net earnings of the We t Virginia Coa Balance as per balance sheet 
Coke Co. for the last three , incl sin é th tions | E . per share on 50,000 shares common stock (novar)... $160,840 
of the receivers, together with the pms iavé beat on foll Dwe: —V. i356, | pa shares common stock (no par)-...-.-. re 
1926. 1927. 1928. : P 
West V Qoal & Coke Co._...- $489,149 def$69.571 def$3i8.738 | (Winton Engine Co.—Earnings.— 
Junior Mercantile Co__......-_____ 179.435 148,303 89,452 Calendar Years— 1928. «1927. 
WY SE Whe ncshakhsnadcnaie 61,701 145,355 66,586 frase end np a Pees weer cc cece cnc ceccceneccccsss $835.2 1 y$585,675 
tbh esti tate on 6k i Galette aenicinsty in ct, hed ek ddd Be ies 5 
ee iss Coe 730,286 124,087 def$162,700 | Operating expenses______ 2-22 2277 : 
Requirements for bond interest_.-_- 5739-286 $135 500 ES et ertast err TN ats heat Be BO a ow Zro.108 
The earnings of the coal company are before interest c . reserves onTatins income... ...-.......--.----------- $486,341 $306,572 
for contingencies, depreciation and depletion. The earnings of the subsidi- COMO ee nnn nnn nnn nnnen nnn eeene ane annn== 10, 
es are after all interest charges and depreciation reserves. Total in 
D the period covered the decline in prices suffered by the company Interest COMe.. ~~. --.----------------------- $486,341 $317,556 
is seen the fact that in January 1926 the average price received was Oth ee ~ = lateness tance hiss elastic ca 24,375 -.---- 
$1.54 per net ton and in December 1928 was $1.33 per net ton. At this pol 1 uctions.---.............-....-.----- ’ 11,977 
time ; es are even lower. " BEE PRIN 6 on oo ice ceedncnncmccescscnscess 52,369 40,181 
Whil makes a very poor sho , there were some enco 
features. The receivers succeeded in ect economies in operation Net income. -.-..--.........-.----...--.--- z$403 ,130 $265,398 
which were reflected in a gratifying reduction ae cost of labor and sup- | Pividend on convertible preferred stock - --______- S 2) Gee 
a 3 this was accomplished in spite of the loss in volume which came Balances 


decision not to meet the competitive prices which existed d 
the year on coal shipped to the Great Lakes. In addition, the receivers 
accomplished an improvement in the quality of the product. 

The committee believes that with the expenditure of money for cost 
reduction and better preparation, together with sound credit and good 
management, the company can be restored to its proper place in the indus- 
try and put in a position to take advantage of any general improvement 
in the soft coal industry. 

Plan of Reorganization. 


In d upon a plan of reorganization which would best serve the 
Sptennete of the bondholders, the committee found it necessary to consider 

g) The estimated need for new money is $2,400,000, to be used for ad- 
ditional and improved equipment, increased development of the lower cost 
mines and pie oI capital. 

(2) The possibility of a prolonged continuation of the readjustment in 
the ustry against which the reorganized company must be fortified. 

(3) Sound credit, which under su tances can only be had with 
a um of fixed charges. 

The reorganization plan, as here proposed, recognizes the fact that in 
effect the bondholders own the property. 

The capitalization of the new company will be substantially as follows: 
lst mtge. 20-year 5% conv. bonds (authorized $5,000,000) -_--- $ ,000 
Common stock (no par) (authorized 750,000 shares)_.._....-- 522,007 shs. 

The new money will be raised through the sale of the $2,000,000 of bonds 
and 48,000 shares of stock in units of $1,000 of bonds of the new com y 
and 24 shares of stock for $1,204 per unit. These securities will be offered 
to the bondholders, and to the extent not taken by them will be offered to 

olders. The off has been underwritten without commission. 

Depositing bondholders are to receive common stock in the ratio of 40 
shares for each $1,000 of principal and common stock on the same pro rata 
basis for interest accumulated to July 1 1929. 

All of the stock of the Ohio River -, Which is a profitable subsidiary, 
is now pledged for a bank loan. The bank has agreed to accept the same 
terms as are offered the bondholders, namely, 40 shares of common stock 
for each $1,000 of principal and interest and to release this stock. This 
valuable subsidiary is thus preserved to the new com y. 

Unsecured creditors to the plan are tor ve 20 shares of stock 
for each $1,000 of debt. 


There will be about 147,993 shares of unissued stock in the treasury of 
the new com y. It is anticipated that, in order to encourage the utmost 
ay e part of this will be put under option to those identified 

with the management on whose efforts the success of the new company 


ely depend. 
plan provides the new mo and a capital structure requiring fixed 
ondholders will have the right, but not 


This 
charges of only $100,000 a year. 
the obligation, to furnish the new money. Should they do so, they would 
at the outset own the whole company except the onal amount (approxi- 
mately 48,407 shares) of common stock given the creditors for their an. 
Should they provide none of the new money, they will still hold at the outset 
—— y 80% of the equity of the new company, with a minimum 
charges. 
anagement.—It is contemplated that the management of the new 
company will be in charge of John C. Cosgrove, the operating receiver, 
who became associated with the company at the request of holders of a 
nage seenee of bonds shortly before the appointment of receivers. 
mendation.—The committee approves and recommends the plan 
of reorganization as submitted, and asks the co-o) tion of the bondholders 
in enabling the committee te consummate the plan. 

There has been deposited with the committee over 82% of the bonds. 
Those who have not deposited their bonds and desire to participate in the 
plan should immediately deposit their bonds with the depositary of the com- 
mittee, First National Bank, New York, or one of the ou Copomserins. 
Atlantic National Bank, Boston, or First National Bank, Cincinnati. 
The depositaries will issue receipts for the bonds so - Deposit 
of bonds will be received up to and including July 5 1929. 

Committee.—Everett B. Sweezy, Chairman; Joseph P. Ripley, John E. 
Oldham and John J. Rowe, with 
—V. 126, p. 4102. 


verett F. Hooper, 2 Wall St., New York 
Wheatsworth, Inc.—Initial Common Dividend.— 

The directors have placed the common stock on an annual dividend basis 
of $1 per share by the declaration of a quarterly dividend of 25c. per share, 
payable July 1 to holders of record June 20. 

Net earnings for the year 1928, after all charges, amounted to $410,759, 
equivalent, after provision for dividends on the preferred stock, to $2.68 
per share on the 121,000 shares of common stock outstanding. The com- 
pany has gone | completed a new 7-seven story addition to its plant, 
which will imm tely triple productive capacity and, on account of the 
complete automatic equipment installed, enable the company to effect 
arge economies in production.—V. 128, p. 1753. 


(H. F.) Wilcox Oil & Gas Co. (& Subs.).—Earnings.— 
Earnings for 3 Months Ended Mar. 31 1929. 


Oil & gas revenue---------------------------------------- $477 885 
Gasoline sales. --.----.--.------------------------------- 48,60 
Refinery & marketing divisions - ---.....------------------- 87 ,866 





a tal ne anemia fn mo ents an ith abled mena an cchalie Sndsin ole ae 
i POEL OF TOI 6 oem nccanspananeuanenéee % 


EES IEIOLLE RN! SELL TREO TMA ~ $616,938 


"$614,351 
2°587 


Production mfg. & marketing costs ------------------------ 262,167 
General & administrative expemse--_------------------------ 84,862 
Other deductions - ---~------------------------------------ 59,085 


Depreciation & depletion. -------------------------------- 143,215 


Net profit -------------------------------------------- $67 ,609 
—V. 128, p. 2291. 








* 2 ’ 

Earns. per sh. on 40,000 shs. com. stk. (no . $379 -509 ue o38 

x Predecessor company. y depreciation. z Exclusive of certain 
te) charges amounting to $19,294. 

The company reports for the quarter ended March 31 1929, net income 

on the cass A sich wh afte caes a aividenas es SSIs shake oe a 

s and a e ‘ 
common stock.—V. 128, p. 3526. a SP i er a 


(F. W.) Woolworth Co.—Sales Increase.— 


n 


929. 1928. 1927. 1926. 

Month of May_______. $28,578,234 $22,997,525 $20,914,300 $20,263,699 

First five months______ 112,198,650 102,880,060 96,360,246 88,179,671 
The gain in old stores in May 1929 was $4,241,488, or 18.47% over the 


same month last year. The old stores gain for the five months ended 
Mey Al Al amounted to $4,286,565, or 4.21% over 1928.—V. 128, 


Yukon Gold Co.—Earnings.— 





Years End. Dec. 31— 1928. 1927. 1926. 1925. 
Operating profit _____-_- $795,856 $825,180 $364,560 $758,995 

her income-_________- 166,810 118,6 144,361 106,330 

Total income-_-____.__ $962,666 $943 833 $508,921 $865,325 
Taxes, interest, &c__.__ 283 ,509 324,408 345,830 334,659 
Depletion -__.....__._- 58, 53, 40,025 - 100,546 
Depreciation __....._.. 224,818 208,135 155,018 275,582 
Miscellaneous - - --._..- 6, 22, on) .. .. een 
RMR REO ONO. 5055.  acetan - wane «517,749 y615,001 





pro $389,185 $334,870 def$571,771 def$460,413 
x Loss on sale of Dawson assets. y Loss on sale of Trinity River Dredge 
and loss due to abandonment of Trinity River lease.—V. 137 » Dp. 1542 








CURRENT NOTICES. 





—‘‘Wall Street and Washington”’ is the name of a book about to be issued on 
the conflict between the Stock Exchange and the Federal Reserve Bank, i.e.» 
the arbitrary control of the rediscount rate. The author is Joseph Stagg 
Lawrence, out-of-door Princeton Economics instructor, who served in the 
World War, returning as a captain of Infantry, to complete his studies at 
his University, winning there his varsity football letter together with Phi 
Beta Key. He is the author of another recent book, ‘‘Stabilizatien of 
Prices.’”’ An announcement with regard to the new book says: ‘We 
announce the publication of ‘“‘Wall Street and Washington,”’ a diagnosis of 
the forces and a study of the minds back of the conflict between the Federal 
Reserve Board and the Stock Exchange, a book that will step on the toes 
of some but will nevertheless come like a cooling breeze to relieve the be- 
fogged minds and strained tempers of a nation sweltering under the heat of 
“The credit situation,’’ Mr. Lawrence is the antithesis of an alarmist. He 
does not believe that the country’s credit is going to be exhausted by 
speculative excesses, nor that business is going to the dogs because interest 
rates are high. But Mr. Lawrence does think that in the heat of recent 
controversy a host of false banking and economic yardsticks have been 
invented by the credit alarmists. He believes that many of these yard- 
sticks have been so often repeated as to have been accepted and that their 
acceptance has led the Federal Reserve system into new departures in centra) 
banking theory and practice. He questions the wisdom of these new theo- 
ries. Mr. Lawrence conclusively shows the fallacies which must be accepted 
before one can believe there is any real credit stringency. While Mr. 
Lawrence criticises recent Federal Reserve policy, his underlying thesis is 
that the prestige and usefulness of the Reserve system must be preserved.” 

The book is brought out by the Princeton University Press and contains 
over 450 pages. 

—Arthur P. Davis, formerly director of the United States Reclamation 
Service, former President of the American Society of Civil Engineers, 
builder of the Roosevelt, Arrowrock, Mokelumne, and other large dams, 
has left with his family for Soviet Turkestan, where he will act in the 
capacity of Chief Consulting Engineer of the Sredazvodkhoz, the Centra] 
Asiatic Water Economy, which is in charge of the irrigation projects in the 
cotton growing regions of Soviet Central Asia. Accompanying Mr. Davis 
was his assistant Lyman D. Wilbur, who will also be employed by the 
Soviet organization. Two more American engineers will leave for the 


Soviet Union in a few weeks. Mr. Davis, who resigned his post as Chief 
Engineer of the East Bay Municipal Utility District of California in order 
to participate in irrigation projects in the U. 8. 8. R., spoke very optimisti- 
cally regarding the possibility of a ding the cotton growing areas in 
Soviet Central Asia and Transcaucasia. The area of cotton under cultiva- 
tion in the Soviet Union, which five or six years ago was reduced to onlyja 
fraction of the pre-war acreage, has shown substantial expansion in recent 
years, reaching a total of 2,300,000 acres last year, an increase of 31% over 
the 1913 acreage and of 22% over 1927. The rapid development of the 
Soviet textile industry necessitates, however, considerable imports of 
American and Egyptian cotton, which sogether make up two-fifths of the 
total cotton consumption in the U. 8.8. R. The construction of the 900 
mile Turkestan-Siberian Railway, in addition to the potatos projects, 
is expected to have an important effect in stimulating the further develo 
ment of Soviet cotton cultivation. Messrs. Davis and Wilbur with th 
families will be located at Tashkent, the principal city of Soviet Central 
Asia. 
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—The formation of a new Stock Exchange firm, Emanuel & Co., which 
brings together the commission business formerly conducted by Emanuel, 
Ziegler & Co., members of the New York Stock Exchange and the New 
ork Curb Market, with the investment banking business previously con- 
ducted by R. M. Schmidt & Co., has been announced. The new firm, with 
offices at 32 Broadway, N. Y. will offer a complete investment banking 
and brokerage service. The Emanuel family were previously interested in 
both firms and E. John Emanuel, as general partner, will actively represent 
the family’s interest in the new business, while Albert Emanuel and Victor 
Emanuel will be special partners. The Emanuels were formerly active in 
the public utility business, having been instrumental in the building up of 
the National Electric Power Co., with properties both in the East and 
throughout the Middle West. The National Electric Power Co. is now 
one of the most important subsidiaries of the Middle West Utilities Co. 
Reginald M. Schmidt, who will be a general partner in the new firm, has 
been engaged in the banking business since 1905. Previous to establishing 
his own firm in 1926, he was long associated with Estabrook & Co. Frederick 
E. Ziegler, member of the New York Stock Exchange, Sheward H. Hagerty, 
member of the New York Curb Market, Douglas Delanoy and Carl F. 
Boker, Jr. will also be general partners in the firm of Emanuel & Co. 


—-Merrill, Lynch & Co., investment bankers and members of the New 
York Stock Exchange, 120 Broadway, New York, have issued the 1929 
edition of their copyrighted ‘Chain Store Statistics,’ containing detailed 
information regarding 51 standard chain store companies. The data em- 
braces companies operating in the variety, grocery, department, shoe, drug, 
tobacco and restaurant fields, as well as several miscellaneous chains. The 
publication brings out the fact that in 1928 the chain store business con- 
tinued its record of uninterrupted progress, registered new high records 
in sales and profite, and effected a broader geographical development. The 
51 companies mentioned in this analysis showed an increase in stores from 
49,905 at the end of 1927 to 55,222 at the end of 1928, a gain of 10.65%. 
Total sales amounted to $2,903,988,500 in 1928, compared with $2,576,- 
465,900 in 1927, a gain of 12.71% while net profits after taxes totaled $172.,- 
864,000 in 1928, a gain of 11.10% over the $155,587,600 earned in 1927. 


—To provide for the expansion of personnel and facilities necessitated 
by recent growth in business, Albert Frank & Co., established in 1872 
and one of the oldest advertising agencies in the country, have opened their 
new offices at 165 Broadway, New York, where the firm has taken consider- 
ably larger space than that previously occupied. Since 1920, the company 
has been located in its own building at 14 Stone Street which, at the time 
of its construction, was designed to accommodate future growth for an 
indefinite period but which, within less than ten years, has proved inade- 
quate for the needs of the business. The new offices will serve as head- 
quarters of the international advertising organization which Albert Frank 
& Co. have developed with offices in Boston, Chicago, San Francisco, 
Los Angeles, Portland and Seattle and representation in other American 
centers and in London and throughout Europe. 


—The Stock Exchange firm of Stokes, Hodges & Co. which, with its 
predecessor firms, dates back to 1874, has dissolved and is succeeded by a 
firm of the same name with three new general partners. Walter Watson 
Stokes, who becomes a limited partner of the new firm, has transferred 
his Stock Exchange seat to his son, Walter W. Stokes, Jr. Graham Youngs, 
one of the new general partners, was with the old Mercantile Trust Co. 
from 1895 to 1901 when he went with Blair & Co. When the Blair firm 
incorporated in 1920, he became Treasurer and a director, resigning two 
weeks ago. The other new partners are Colgate Hoyt and Albert G. 
Sherer, Jr. The original firm was known as Tappin & Stokes. In 1884 
the name was changed to Walter C. Stokes & Co. on the formation of a new 
firm. In 1921 Stokes, Hodges & Co. was formed. 


—George G. Thomson, Henry B. Bruyn, William H. Radigan, Richard 
P. Loasby, and Morgan Davis, limited partner, announce that the limited 
partnership of Morgan Davis & Co., members New York Stock Exchange, 
has been dissolved as of May 31 1929. A new limited partnership, to be 
known by the same firm name, has been formed by George G. Thomson, 
Henry W. Sage, Jr., members New York Stock Exchange, William H. 
Radigan, Oakes E. Bishop, Henry B. Bruyn and Morgan Davis, limited 
partner. The main office of the firm will be located at 15 Broad Street, 
New York City, and branch offices will be maintained at 963 Southern 
Boulevard, New York City and 48 Main Street, Kingston, New York. 

—To facilitate its participation in the growing business of the industrial 
South, Schluter & Co., Inc., investment bankers of New York and Chicago, 
announce the opening of a branch office in Charlotte, N. C., to be known 
as Schluter, Green & Co. The office will be under the management of 
Frank B. Green, formerly President Frank B. Green Co. of Charlotte, 
one of the best known security houses in North Carolina. Mr. Green 
was for eight years manager of the bond department of the American 
Trust Co. of Charlotte. Previously he was for several years associated 
with the New York firms of John Nickerson & Co., the National City 
Co. and George H. Burr & Co. 

—The recently organized New York Stock Exchange firm of Nash, Cloud 
& Isaacs began business on June 3 with offices at 5 Nassau Street. Edmund 
W. Nash, who will be floor member of the firm, was formerly with Pyne, 
Kendall & Hollister. Other members of the firm are John K. Cloud, 
formerly assistant sales manager of Brown Brothers & Co. and recently 
assistant sales manager of Stone & Webster and Blodget, Inc.; Henry G. 
Isaacs, formerly St. Louis representative of Brown Brothers & Co. and re- 
cently with G. M.-P. Murphy & Co.; and W. Arnold Layman, special 
partner, formerly for fifteen years President of Wagner Electric Co., St. 
Louis. 

—Glover, MacGregor & Cunningham, Inc., Commonwealth Building, 
Pittsburgh, announce the acquisition of the assets, business and goodwill 
of the partnership of Glover & MacGregor, established in 1914. The 
officers of the new corporation are: Francis D. Glover, Chairman of the 
board; John W. MacGregor, President; Samuel K. Cunningham, Vice- 
President, Treasurer and Gen. Mgr., and C. Elmer McPherson, Secretary 
and Asst. Treasurer. Mr. Cunningham was formerly Vice-President and 
Treasurer of K. W Todd & Co., Inc., and before that he was associated 
with the Pittsburgh office of Harris, Forbes & Co. 

—Edward D. Jones & Co., St. Louis, Mo., have enlarged their offices 
in the Boatmen’s Bank Building and have added Frank Keough, Fred 
Shumaker, William Griesdieck and William Floreth to the sales department 
Emmett Byrne has become associated with them in the trading department. 
One of the features of the enlarged offices is a specially designed switch- 
board whereby direct phone connections with 30 banks and dealers are 
obtained simply by moving a small lever. Both incoming and outgoing 
calls may be handled through this switchboard without dialing or calling a 
number. 

—W.T. Bonn & Co., 60 Broad St., New York, have prepared a circular 
on National Container Corp. 


—Ovid L. Meyer & Co., Inc., announce the removal of their offices to 
84 William Street. 





—As a further step in building up a fully rounded investment securities 
organization in New York, Continental Illinois Oo. bas two 
new departments in its office here. The company, which has always been 
active in municipal bond offerings, has opened a municipal division under 
the direction of F. V. Burgess, pointing to a still further extension of its 
efforts in this field, and a general trading department operating 
management of Cleveland 8. White, for several years associated with Tucker 
Anthony & Co. 


—William T, Hocart, Manager, and Thomas H. Bradford, in charge 
of the buying department of Rogers Caldwell & Co., Inc., for several 
years, have been elected Vice-Presidents of that company and will have the 
active direction of its offices in New York, . Buffalo and 


firm of Caldwell & Co., which has headquarters in Nashville, Tenn., and 
which maintains branches throughout the South. 


—Announcement has been made of the formation of the New York Stock 
Exchange firm of Diffenderffer & Co. to continue the stock brokerage 
business of the Philadelphia office of Ware & Co. which has been discon- 
tinued. The new firm will occupy the same offices, which are located at 
1518 Walnut St., Philadelphia. The partners of the new firm are Charlies 
H. Diffenderffer, Edward Brylawski, James F. Nick and Olarence N. 
Williams. 


—Parsley Bros. & Co., members Philadelphia Stock Exchange, announce 
the removal of their offices from 1421 Chestnut Street, to 1500 Walnut 
Street, Philadelphia where they will occupy the entire twentieth floor. 
Their Bell Telephone number has ben changed to Pennypacker 5300 and 
the Keystone Telephone number remains unchanged. 


—Joseph R. Kelly, who formerly conducted an investment business 
under his own name, and Arthur R. Titus, formerly manager of the un- 
listed department of F. J. Lisman & Co., have formed the firm of Kelly, 
Titus & Co., with offices at 31 Nassau St., New York, to transact a gen- 
era] investment business. 


—Block, Maloney & Co. announce the opening of a branch office in the 
General Motors Building, 1775 Broadway, under the management of 
William Ullman. The firm maintains other branches at 2 Park Ave., 550 
Seventh Ave., 384 Sixth Ave., New York, and Ritz Carlton Hotel, Atlantic 
City. 

—David G. Wakeman of Crum & Foster, 110 William St., has been 
elected a member of the board of directors of the Fitrust Corp. and also a 
member of its executive committee. The Fitrust Corp. is the securities 
corporation affiliated with the Fidelity Trust Co. of New York. 

—Francis Murphy, formerly with Emanuel, Ziegler & Co., and Schuyler 
Day, formerly partner of Emanuel, Zeigler & Co., announce the formation 
of Murphy, Day & Co., with offices at 32 Broadway, New York, to trans- 
act a general brokerage and investment business. 

—C. C. Streeter & Co., members of the Los Angeles Stock and Curb 
Exchanges, Los Angeles, Calif., have prepared for distribution an analysis 
of the Joseph Kreutzer Corp., stock in which company has just been listed 
for trading on the Los Angeles Curb Exchange. 

—Parker, McElro & Co., members of the New York Stock Exchange, 
announce that John L. O’Brien has been admitted to the firm as a general 
partner. The firm has its main office at 120 Broadway and maintains 
branch offices in Albany and Kingston. 

—Doremus & Co. announces the appointment of C. E. Hooper to ite 
New York staff. Hooper has been advertising manager of Scribner's 
magazine for the past 344 years, and was previously connected with A. W. 
Shaw Co. of Chicago. 

—Gude, Winmill & Co., members New York Stock Exchange, announce 
that John A. Morris has been admitted to their firm as a general partner 
effective June 1. They also announce that Jerrold 8. Cochran has become 
associated with them. 

—Emanuel & Co., members Nes York Stock Exchange, announce that 
Harry R. Beaty and Alexander Joffe have been appointed associate mana- 
gers of the company’s branch office at 1457 Broadway. 

—Harris, Ayers & Co. announce that William H. Anderson has been 
made manager of their wholesale department and that Hugh C. Brewer 
is now connected with their sales department. 

—Murfey, Blossom, Morris Co., members New York and Cleveland 
Stock Exchanges, announce the opening of a New York office at 120 
Broadway, in charge of David V. Morris. 

—Curtis & Sanger, 49 Wall St., N. Y., announce that George W. Lewis, 
formerly of Hambleton & Co., has become associated with them in their 
bank and insurance stock department. 

—Durno Chambers, formerly associated with the Bankers Co. of New 
York, has been admitted to general partnership in the firm of Bull & 
Eldredge, 20 Broad St., N. Y. * 

—F. B. Keech & Co., members of the New York Stock Exchange, an- 
nounce the removal of their Brooklyn office to the Williamsburgh Savings 
Bank Tower, 1 Hanson Place. 

—Roy C. Cool has resigned from McClure, Jones & Co., to accept the 
Presidency of Capital Associates of America, Inc., now being organized, 
with offices at 111 Broadway. 

—-Gude, Winmill & Co., members of New York Stock Exchange, 11 Wall 
St., New York, announce that John A. Morris became a member of their 
firm as of June 1 1929. 

—cContinental Illinois Co. announces the opening of an office in Detroit 
under the management of William M. Rex, formerly of the company’s 
Minneapolis office. 

—E. H. Whiting & Co., 32 Broadway, New York, are distributing a 
review of the past month of the New York Curb Market, including analyses 
of 32 Curb stocks. 

—Mansfield & Co., 50 Broadway, New York, announce that Gene 
Bartholomew and John R. Brady have become associated with them. 

—Stevens & Legg, members of New York Stock Exchange, announced 
that Harry Price became a member of their firm as of June Ist. 

—H. D. Knox & Co., 11 Broadway, New York, have issued a brief dis- 
cussion of the prospects of National Theatre Supply Corp. 

—Chase Securities Corp. announces the opening of an office at Spring- 

ield, Mass., >ocated in the Third National Bank Building. 
. —Peter F. X. de Vos has become a general partner in Walter J. Fahy & 
Co., members of New York Stock Exchange. 

—Reinhart & Bennet, 52 Broadway, New York, have issued an analysis 
of Merritt-Chapman & Scott Corporation. 

—Ralph N. Scheffey has been admitted to partnership in the firm of 
Neely & Co., 39 Broadway, N. Y. 

—Hambleton & Co. announce that Robert L. Randolph has been elected 
a vice-president of the company. 
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And Controlled Companies 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1928. 








To the Stockholders: 


: St. Louis, Mo., April 17, ), 
The Board of Direstors submits herewith a report of the operations and affairs for the year ended Decne bi 1928. 
A summary of results of operation compared with the year 1927 is as follows: 





















































— 

1928. 1927. | amerease. [Per Cent.| Decrease. —_\Per Cont. 
ec mpiinneialabe (549,118.42 $56 181,527.97 ,590. é ; 
Gpanten depen fore $38 '993:815.80 | °39:339;173.70 |  *907-500.45 7 | g405.357.81 | 1.0 
Net Operating Revenue. .....-................-- aa 63 $16 842 354.27 948. N 
Bb Pedi bis tees shan Ui ids wba linbbnwk Debt eae $17 45 35 33 3,131,779.10 tint aoe $4 $57 .749.67 1.8 

Income, Taxes Deducted.-................. 14,541 ,273.10 $13,710,575.17 $830,697. 
SPONOSUD LEUOMNO. .. .. . nccnvicdoiccccbscccbilodene . 644,956.21 657,193.99 9d = w9 $12,237.78 1.9 
$15,186,229.31 $14,367,769.16 18,460.1 5 
Rentals and Other Paymente____._._.______________- 2,108,813 .82 1,865,866.13 9515 300-48 130 
Income for Year Available for Interest _...._._._....-- 13,077 415.49 $12,501,903 .03 575,512. ; 
Fixed Interest Charges for Year _.........___.____.-- . 4,255,600 .62 4,374 ,464.08 a Shae 4 $118,863.46 2.7 
Balance Available for Interest on Adjustment Bonds. _-- ,821,814.87 $8 127,438.95 . y me 
Interest on Adjustment Bonds ___._._________ * RRS #9 3h Si -68 2,132,629.28 ssa aaiaws + $807 ,077 .60 ‘37.8 
I hic oo tae oh niet rowmis erence ais ated $7 ,496 263.19 $5,994,809 .67 $1,501 453.52 25.0 
FINANCIAL. Division, replacing 56, 60 and 66-pound rail. Total rail 
Preferred Stock, Series “A,” increased during the year by | TePlacements during the year were 113.69 miles. 


$13,756,400.00 for conversion of a similar amount of Adjust- 
ment Mortgage 5%, Series ‘“‘A,’ Bonds. Bonds and Cer- 
tificates of Deposit on foreclosed Mortgage Bonds were con- 
verted during the year into Preferred Stock, Series “A,”’ 
amounting to $21,429.88, and Common Stock (no par value) 


amounti to $2,975.53, represented by 36.1021 shares, 
which had been reserved for this purpose under the plan of 
reorganization leaving Preferred Stock amounting to 


$71,292.67 and Common Stock (no par value) amounting 
to $51,483.41, represented by 624.647 shares reserved for 
similar future conversions. This ‘‘stock liability for con- 
version’’ is now carried separately in the balance sheet to 
comply with the regulations of the Inter-State Commerce 
Commission. 

Long Term Debt decreased $13,146,077.50, of which 
$13 ,756,400.00 is represented by Adjustment Mortgage 5%, 
Series ‘“‘A,’’ Bonds converted into Preferred Stock, Series 
““A,’”’ $95 100.00 represented by underlying Bonds and 
Equipment Notes left undisturbed in the reorganization, 
paid and retired during the year and $12,894,577.50 Prior 
Lien Mortgage 6%, Gold Bonds Series ‘“‘C,' called for re- 
demption on February 1, 1928. New Prior Lien Morcgage 
41. % Gold Bonds, Series ‘‘D,’’ amounting to $13,600,000.00, 
were issued and sold during the year. 

Dividends were declared during the year at the rate of 
7% per annum on Preferred Stock Series ‘‘A,’’ outstanding 
in the hands of the public. 

The Company withdrew its application to the Interstate 
Commerce Commission to acquire control through stock 
ownership of St. Louis Southwestern Railway Company 
and/or The Kansas City Southern Railway Company, 
and thereupon the latter company repaid with interest the 
$7 ,000,000.00 which your Company had advanced to it in 
part payment for the stock of St. Louis Southwestern Rail- 
way Company under the terms of the agp ya referred 
to in the report of the year 1926. All rights of your Com- 
pany to acquire stock of St. Louis Southwestern Railway 
Company from The Kansas City Southern Railway Com- 
pany have ceased and terminated. 


OPERATION. 


There was no change in the operated mileage, December 31, 
1928, as compared with December 31, 1927, it being 3,188.54 
miles on both dates. 

Freight Revenues in 1928 were $1,300,892.82 more than 
in 1927, or 2.96%, due principally to heavier movement of 
wheat, corn, crude and refined petroleum, automobiles and 
other manufactures and miscellaneous freight. Passenger 
revenues decreased $1,044,674.46, or 13.37%, due to con- 
tinued diversion of short haul business to buses and auto- 
mobiles. 

Except for interruptions caused by high water in Missouri 
and Kansas during November, train operation, both freight 
and passenger, was generally satisfactory throughout the 

ear. 
* The property, including roadway, structures and rolling 
stock, has been maintained in good condition. 
ADDITIONS TO PROPERTY. 

Additions and improvements to road during the year in- 
volved capital account charges amounting to $2,327 ,729.47. 

During the year 83.62 miles of 85-pound rail were replaced 
with new 90-pound rail, of which 23.22 miles were laid on 
the St. Louis District, 26.54 miles on the North Texas Dis- 
trict, and 33.86 miles on the South Texas District. 3.39 
miles of second-hand 85-pound rail were laid on the Tulsa 
Division, replacing 60 and 66-pound rail. 26.68 miles of 
second-hand 85-pound rail were laid on the Texas Central 








Other important road improvement work consisted of: 

Construction of a brick combination passenger and freight 
station at Dublin, Texas. 

uction of grade at Wilsonton, Kansas, Osage Division, 
a 1.0% to 0.5%, including separation of county highway 
grade. 

Revision of line on St. Louis Division near Rocheport, 
Missouri, for reduction of curvature to maximum of 3 degrees. 

19 new steel bridge spans, total length 851 feet, were ‘in- 
stalled in main tracks. Three second-hand bridges, tetal 
length 159 feet, were renewed on the Texas Central. 

78 open deck trestles, total length 5,254 feet, were replaced 
with concrete trestles and culverts. 

2 highway grade separations were completed. 

Acquisition of additional right of way and construction of 
6 additional vard tracks at Eureka Yard (Houston), Texas. 

New water treating plants were constructed at Ray Termi- 
pal (Denison), Texas, and Smithville, Texas. 

Work of improving locomotive facilities at Smithville, 
Texas, including construction of an 8-stall brick round- 
house and machine shop and reinforced concrete and brick 
store and oil house was commenced late in 1928 and com- 
pleted in February, 1929. : 

Expenditures for new equipment amounted to $254,869.35; 
expenditures for improvements to existing equipment 
amounted to $165,959.52. The amount of retirements for 
the year, less replacements, was $672,524.81. The net de- 
crease in the value of equipment owned is $251,695.44. 


INDUSTRIAL DEVELOPMENT. 


Industrial development during the year has been marked 
by an unusual number of new plants located on the rails of 
your compeny. 248 new industries were established, rep- 
resenting an investment of approximately $17,000,000, and 
producing a traffic movement estimated at 17,000 cars o 
freight per annum. 


FEDERAL VALUATION. 


It is expected that a final value upon the property of your 
Company will be served by the Interstate Commerce Com- 
mission during the year 1929. The cost of your Company’s 
valuation work to the end of 1928 aggregated $1,544,967 .66. 

C. HAILE, President. 


DELOITTE, PENDER, GRIFFITHS & CO. 
49 WALL STREET, NEW YORK. 
February 23, 1929.. 
To the Directors of the 
Missouri-Kansas-Tezas Railroad Company, 
25 Broad Street, New York, N.Y. 

We have made an examination of the books and accounts 
of the Missouri-Kansas-Texas Railroad Company and its 
controlled companies for the year ended December 31, 1928. 

The securities owned have been substantiated by certificates 
received from the several Trustees or have been verified by ac- 
tualinspection. Cash balances have been reconciled with the 
pass books or statements produced to us, and we have re- 
ceived directly from the banks, bankers and trust companies 
certificates in support of the sums on deposit with them. 

We have satisfied ourselves generally that the charges to 
property and equipment accounts for the period were proper 
capital additions. , ‘ 

We certify that the accompanying Consolidated General 
Balance Sheet, Income and Profit and Loss Accounts, in 
our opinion, fairly set forth the combined position of the 
companies at December 31, 1928, and the result of their 


| operations for the year ended that date. 


DELOITTE, PENDER, GRIFFITHS & CO,, 
Auditors. 
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MISSOURI- SAS-TEXAS LINES. 
CONSOLIDATED GENBRAL BALANCE SHEET. 
ASSETS. 
Dec. 31 1928. Dec. 31 1927. Increase. . Decrease. 
Investments: : 
Investment in Road and Equipment: 
DOGG. bs venesoscHecsbsecssabaabbdssatsaeee: Sabo sina $235,401 $233 .073 527.57 $2,327 .729.47 
BQuigeneN < oe sew cas apeedsstcsucedssccannboutviuiice iMipetoceses 52, $06 :055.90 53,157.729.34 rig yam $251,695.44 
$288.307 708 $286,.231.256.91 $2,076,034 .03 
Improvements on Leased Rallway i. EE MIS SAT AG TELAT is $t $9.746.24 ; $599.63 
ppapentes tn, Tien of Deseyeagee Sropersy Sete ih Ui ies din Siielan sdhdaaiiacsian tol dlie-pe ws rf 4 202.48 Oo 
Miscellaneous bgbbedéocodos TE SREE TER Tae 1, 19 F04. tte 59,7 
vestments in Affiliated Companies—-Pledged_.............-.....--- ‘ J ; 
. ‘Tavements tn Ariases Com Bed ged — — — = aaa a = L own hiines 816,559. 905.79 ns 51,345.96 
~~ Securi carried as a lda- 
. bility by the Accounting PUMP nanswnpabadaied SS 38,416.00 38,416.00 
Other Investments: rts he age 
United States Government Securities... ............ 2... ES: 4 O38. 664.57 1,141,988.14 2.881 .676.43 
Other Securities. ..............- Lie pel Sica bliindnctsinl RS Ee Gl SEE 665,221.74 647 .035. 18,186.14 
Total InvesteneOes.. 5465 5 och Ssb re cwsbicdibabicoocbosooses $205 468 850.92 $290 .523,550.74 | ~ $4.945,300.18 
Ourrent Assets j 
CE . comets hee. BREE 6), citindcs cba tehnnhdubnie he nk bo encae $2.672,349.31 $2,917 349.64 $245,000.33 
Fins DEMENE DOMES. 9 ols s cows dbscndsdbdionssdbbdacinkbducceee 7,290,917 .84 $7,290,917 .84 
Agninst Purchase of Seruritie®.. «<2. cock cnc cecbecdcnddbccvecec--s 7,000.000.00 7,000,000.00 
Othe oped 1D ~o Lctinadchbonvanbintcmmkbis 6 Miswooene 98,614.52 7,252.02 91,362.50 
Loans vable 
_ lone iam thca a tet EM Pee os SAG ae ER Ga 1,100,000.00 : 1,100.000.00 
EG De DURE, ..csdsctcdotnmbivddvebbusmontocabeddntiwe 33.787 .85 21,237.02 12,550.83 
Traffic and Car Service Balances Receivable. ...............-...__.-- 1,000 ,.821.42 753,568.89 247.252. 
Net Balance Receivable from A: ~ a ee en ae 4,536.33 846,082.05 28,454. 
Miscellaneous Accounts Receivable. -...........-.- 22.2. eee 1,211,595.65 1,206,.186.90 5,408.75 
Dieta) 206 OURO 6 26 wii ak dsnrodbiginstmbsiviwabunstedbeceseco 5,518 ,809.76 6,.350,302.38 831,492.62 
Interest and Dividends Receivable. --.......2.-22 2 eee 56,530.07 538,215.66 481,685.59 
FRE QC ABA 660 Fis SSSCassnsccdccsadssacsetésicoccee 53,926.73 46,578.30 7,348.43 
TOC GUC A is 5 vb owe cabs Fiabe addi cddinccee $19,911,889.48 $19,686,772.86 $225,116.62 
Deferred. Assets 
Wrens PUNE DRONES bi bo oki cck cb La EBRCL EL Bd cetbb sd twteccso~ $87 326.59 $25.637 .86 $61,688.73 
Other hres AM es iin eu sdi dsr dudddvimawewbbssdtteidean curve 3.00 2,002.00 $1,999.00 
Fates ene Bs. wansiibabetcccnnondbeeeacdacccce a $87 ,329.59 $27 .639.86 $59,689.73 
Dnadjunted usted Debits: 
ts and Insurance Premiums Paid in Advance__.............._.--- $93 .237 .22 $97. 57 $4,346.35 
Clear Ua TH < 4 wo own ca nctiawhewbecid scitccsnadibile so 371,021.71 255, 353: ‘71 $115.444.00 
TOG DION TIO 6 oe iibb cad iansncdecrdadeawceccce- $464,258.93 $353,161.28 $111,097.65 
TO in tuittivnnbidnrnhsnmnestiiiauinbdibinbidbenataac Se Say ae $315,932,328.92 | $310,591,124.74 $5,341,204.18 
The following ray not included in Balance Sheet Accounts: 
Securities in Course of Acquisition... -....-.....-...2.--- eee $6,613,301.00 $6.613,301.00 
Securities held for Exchange of Underlying Securities: 
MII RIN os asin tice so piinslahatsh de Ridbtinillin Autp ictal a axed cnScbgrenicieweeun a hae $31,989,800.00 32,038 ,800.00 49,000.00 
Secured Issued or Assumed—U npledged: ! 
PR ea 6 6 2 ic eeidnasedbsincasncouccdibians i ee 5, 538. 477.45 5,529,477 oo 
PRR Ie Pe RAEN ee eS PSE thes « 15,732,350.28 15,732.350.28 
EET REED AAs 8 nd cniadcatabandthdnndewduwd nites dain oS..u 11,389.905.46 17,785,874.96 6,395,969.50 
Note.—Intercorporate Assets and Liabilities are excluded. 
LIABILITIES. 
Dec. 31 1928. Dec. 31 1927. Increase. Decrease. 
Stock: ; os 
f tee Val $100.00 nerd $59,569.729.88 $45,884 622.55 $13,685,107.33 
ar Value, SPD « cncccanseedcuctpaodeoad y . 622. 685, 
{Rae Oo par i Ci hn cmesananeamanen ner Sa 66 636,166.31 66 ,687 ,649.72 $51,483.41 
“Stock Liability for Conversion: 
Preferred (Par value $100.00 per share) -.............-..-.-<.5-- 71,292.67 71,292.67 
© par vale. See note)........--..- 2-2 eee 51,483.41 51,483.41 
PE ks SSS cckwadnbnbddbuebbastdidaascsvoneeéaanea $126 ,328.672.27 $112.572.272.27 $13,756,400.00 
to-day $93.296.179.30 | $92.531.756.80 $694,422.50 
Equipment Trust Obligations -~~~-7722222222222c2TTL2iic2erciiit "588.700. ‘672,800.00 eg) $84 .100.00 
Bape BEOCEAGS BOOKS. . oo nn co cccccccc ccc cccdcccscccocsaccccc c= 20,639.167.24 34,395,567 .24 13,756,400.00 
EB EE ncuperssnddgdaandbocnemnkiinnstenaan $114,454 046.54 | $127,600.124.04 $13,146,077 .50 
Ourrent Liabilities: 
Traffic and Car Service Balances Payable. -._............--------_-- $1,142,273.52 $1,076 ,636.36 $65,637.16 
udi oad Accounts and Wages Payable. .......--...--.-.... preeprece 3,988,819. 40 ,126,281.50 $137 462. 10. 
laneous Accounts Payable--.-....-....-.--.--------- Diy 2 ORE 140.893.1 154 023.60 13,130.50 
ne Pere Rae Ree as tree... SERS OE 1,673.898. io 1,818.259.19 144,360.32 
ividends Matured Unpaid-____..-.-..------2- le 18,113.13 17,073.75 1,039.38 
nded Debt Matured Unpaid 88.375 00 88,375.00 
Unmatured Sane II nus 55 sau da Tacs aSURNS ots ie lectn saddened W dices dhs ek GRAPE ew on at os 639.674 .27 986,429.51 346,755.24 
Unmatured Rents Accrued... _.-...---- ee ee oa 211,586.84 170,993.18 40,593 .66 
Other Current Liabilities SES ase wid ead aranne pain de bends 172,266.98 161,870.96 10,396.02 
Total ee BOE i on sc cnmnddnvociadanewailicmente oa $8,075,901.11 $8,511,568.05 $435.666.94 
Detazes Liabilities: ‘WU 
Sy See RNNINON Sw i ccc onus nocucbancdunccentodentalhty. $71,213.82 $125,050.63 | $53,836.81 
Unadjusted Credits: 
a aaa $2.155.060.14 $2.291.833.96 $136,773.82 
Accrued Depreciation—Equipment- .......-...------22-2 8. Y EPG 9,960.834.71 8.003,149.19 $1. $e7 as. 52 
Other Unadturcen din mien ikea 1,716.219.24 1,361,024.49 94.75 
reds evo GON. Sn tae batbumlaktansscca@ediitione 29,.765,949.01 37 344.46 208. 604. 55 
eee Sn esee CRM. Cndcciintsmnwesbivinnbnndenmva $43 .598 063.10 $41.193,352.10 $2.404,.711.00 
te Surplus ; 
Raditions to Propert through Income and Surplus_-...........--..-- $57 .604.15 $45,472.67 $12,131.48 
Profit and Loss—Bal: ines Wilh s Shc I STP Ge i th PS. IE BR bE ES 23,346 827.93 20.543 ,.284.98 2,803 ,542.95 
Ps Total Corporate Surplus... =. ...-----~-oo<ccceqcoccseecee- $23 401,432 08 $20,588,757 .65 $2,815,674.43 
FEE 6 oo the reno ea Bd eid tees od $315,932,328.92 | $310,591,124.74 $5,341,204.18 
The Toit eee ans cestues Balenee Sheet Accounts : ; 613,301.00 
y for ties in Course 0 ee mines : : x 613,301. 
Securities oe for Exchange of Undericing Securities: ono 8.51 ee ee 
a oe ao a iy y i z re ; 
goon © held ot, or ia the Company: = any.-00 33.008 200.00 ance | 
SP ae Saget ID ba saves Bhi eis esa ed eatiien ao aren oat doen 5,529.477.45 5. S38. 477.45 
Potuees Se SEE SS CPR, SREY MRI as. TRA ER. 15.732.350.28 15 350.28 =| 
EES SRG Pea po EE A CE AE RE ES aE 11,389 ,905.46 17, rae "874.96 6,395,969. 
. | 

















The Company is guarantor, jointly with other Companies, of the securities of certain terminal companies, none of which ts in default. 


Note.—There were 808.495.1021 shares Common Stock outstanding in hands of the public on December 31 1928, a decrease of 624,647 shares which 


.are now represented by Stock Liability for Conversion. 


, eS = ie 
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MISSOURI-KANSAS-TEXAS LINES. 


INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1928. COMPARED WITH YEAR ENDED DECEMBER 31, 1927. 





































































































- 1928.. 1927. 
a 
Full face denotes Debit Ament A ’ er Cent Increase. Decrease 
Revenue. ctv 
Average Mileage Operated... -.=.....- S cli ain iah SE Sear ' 3,188.54 3,188.54 < ee 
. : - cect AR LAF ee Mill A ws AOS uiscce Sh neemidinds $45.262,652.73 | 80.04 ,961,759.91 8.25 | $1,300,892.82 
Passage? fntitpemecnywecesocne dalennnccdoeeccnssanw esate 6.767 tore | 13:92 1a 20S 38 | IR SR Fae ar cf OL ONkOFE.46 
a Ae IRR Fc RS Re NR A at "Sas 907 8 3-23 £90.586.06 sag 34.406 8 BF ocape dy a 
dndiboSenanvicdacencedeldcitiwidsannuahslvaaen 614.34 Lo "563.06 1.13 es ot fh  . 2)243.73 
1 — PE Seseoeseossaquass atte EA 38,610.97 |* “06 41,274.54 OF.) a9i3 1208 ah boi 73 164.67 
Total Operating Revenues ...........-.....-.-.------ $56,549,118.42 | 100.00 | $56,181,527.97 | 100.00 $367,500.45 | ; 
Operating Expenses: ; pee aide “s rae 
Maintenance NA SY . Se OOS Fee 861,519.94 j- 13.90 . 29 | 14.67 $379,089.35 
Maintenance of Paupanet dovicamenreneta dee Bb nah OS To:143'557-86 oe To:08:911 pt 18.51 266-358 28 
fe tink MBE ET Tt AR 16 (920.098 89 29.92 17,271.332.46 30.74 350.803. 
General Expenses...-........2 22222 ec cece cele webanoadaen| . 90447.446-20 3 696. 3.45 | $506,749.87 a 
Transportation for Investment—Cr-~-_.......-..-- gn isicsanaitnich 190,143.48 - 435 51 98,292.08 : ; 
Total Operating Expenses ...............---.---.---- $38 933,815.89 $39.339,173.70 | 70.02 $405,357.81 
Net Operating Revenue ----....-.------------------- $17,615,302.53 $16,842,.354.27 | 29.98 | $772,948.26 eee 
ne deel $3,074,029.43 $3,131,779.10 7.749.687 
Fe liectiine MaMWay MOVONEE. . a ooo oon ce ccd cc cccccadsecuon 17,357.75 16,572.54 $785.21 beers 
ee Te AN Ot enn aaa iene $3.091,387.18 ~-$3,148 351.64 $56,964.46 
Operaiind IGG ac ssdsiws chico cbs scccdedi scccesdnsb eed $14.523,915.35 $13,694 ,002.63 $829,912.72 
“Other Operat: I : 
ei |, ~~ SP pee a peers Serres $171,703.86 $50,366.62 $121,337.24 
pest from Work Rauipesent- 07 ---~---~~--777=77-7~--- 7 17°818.52 Qa gir 80 SA7-88 | ¢:7000.20 
en POG VOPR BeOUIDIRGUIS. «oo coc ccecececocecceesesscoe . . , . : 
Jalss Waditey Tooke iboahe ttre z2dcis teeta eee 183,588.73 169:119:86 14,468.87 
Total Other Operating Income _..........---.-------- $533 995.84 $379,341.37 $154,654.47 
es Ce TI 8 ns on cnnivhaninoheconnnnnee $15,057,911.19 $14,073,344.00 $984 567.19 
Deductions from Operating Income: é 
Hire of Freight Sane Seer DOES. ene ctncnmnannnie dete a $1,836,752.02 $1,349,990.18 $486 .761 .84 
ER OO aia BIER EASES a 331.83 35,889.85 4,441.98 
— ol Work na et AiR CENTRE RES: 1S ahi 28 43-763 -87 a aS 
t t -<—<eeeaec eee ee ee ee HE OO OTE OEE ee , a 5 , ° *' . 
———— 809,000.95 859,234.69 $50,233.74 
Total Deductions from Operating Income--............--- $2,853 439.83 $2,373 ,370.86 $480 .068.97 
Net Railway Operating Income-.--.........--.---..-.- $12,204,471.36 $11,699,973.14 $504 498.22 
Non-Operat' Income: 
nine Ba OGG OE RAOB sss cciiicictcnin dil idbcrinntamees $139,862.86. $113,991.72 "$25,871.14 
oo 5 260 test 8333 
on-Operating Physical Property ........-.-- 412. 921. 333. 
Dividend Income. ....................-.... “A sidile Mini eadktion diva 360.00 360.00 
Income from Funded RES TEE I SET AS RE EA 83,768.45 89,729.57 $5,961. 
Income from Unfunded Securities and Accounts ........--.- 542,143.49 564,395.55 oer ae 
SUED EROMEEB. 6 oc cecc scene cecccccsoneceoocccese 3,272.23 ’ 203.36 f 
Total Non-Operating Income-_-_..........-.-.--------- $938,765.07 $913,807.00 $24,958.07 
eI aii dit cetiaccinininlnicamniamiiantanaiaiel $13,143,236.43 | $12,613,780.14 $529,456.29 
Deductions from Gross Income 
PEGS 20 BOGGS BOGS... oc nccicccsccsuecssenssmcoosnese $7,698.53 $7. 17.68 
AED ee 4) aap 
{638.87 87.874.38 "235. 
507. 353.72 a 
Total Deductions from Gross Income -............-..-. $65,820.94 $111,877.11 $46,056.17 
Balance Available for Interest. ........---..--- eee $13,077.415.49 $12,501,903 .03 $575.612.46 
Fixed Interest Charges .............-.------------ ee 4,255,600.62 4 ,464.08 $118,863.46 
Balance Available for Interest on Adjustment Bonds_.-_-| $8,821,814.87 $8,127 ,438.95 $694,375.92 
Interest on Adjustment Bonds _.......--.--.-- ee 1,325,551.68 2,132,629.28 $807 ,077 .60 
_ D-IND. «os cncnanseienin soeminee ireemnsarace tw ooo ~---~---~----- $7 496,263.19 $5,994,809.67 $1,501,453 .52 











PROFIT.AND LOSS DECEMBER 31, 1928. 





Balance to Credit of Profit and Loss December 31, 1927. -.-$20,543,284.98 





Cred 
Credit Balance Transferred from Income_........-......- 7,496,263.19 8S 
Profit on Road and Equipment Sold-_..............-- a 4 21 
DOO, cnc nnb dé batmedasbeussudeccccor mie jesedbathe 12,131.48 Loss on Retired R 
Baipoeansens Cregite..... so cnccnwcncecteesedsccnccccescus é 
TOR: ic ccc ce nttbnwiobnnsesndnécouitpanoabene $28,059 ,966.16 Total 





Debits— 
| arn may Appropriations of Surpl 
jurplus Appro 
Debt Discount Exti 


Miscellaneous Debits 


ted for Investment in P 
hed through Surp 
and Equipment 


= Property_ 


ww ww ww we eR REESE Eee 


Balance to Credit of Profit and Loss December 31, 1928. ...$23,346,827.98 





*Includes premium in the amount of $325,840.48 on Prior Lien Mortgage 6% Gold Bonds, Series ‘‘C,”’ called for redemption February 1, 1928. 
























































OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31 1928. 
REVENUES... 
Mileage Freight Pi Miscella Other Total 
Tr ° er 4 neous. ° ° 
+f asseng Mail ce 

SS caw ddan 3,838. $41,283,105 84 | $16,709.710 51 715,238 82 1,609,690 09 416,308 03 1,091 .323 00 61 .825,.376 29 
ON sie cast didn alls 3,793.42 | 47,363,859 89 19,378.120 16 715.288 +4 $ 974°557 53 settee te 82 ° 2.914.737 06 

ESRC RS SE ee, Li 3,783.69 43.782 .692 09 13,904.679 97 1,356,041 38 779,656 03 1,095.479 65 975 

on ag aad 3,737.46 | 39,198,400 88 10.958.411 71 1.241.950 01 380 7 885.802 71 55,035.70 

SERS <P 3,359.76 39,791,214 67 11,295,456 27 1,221,101 46 637,146 76 861.765 68 91 

A 3,193.14 42,331,704 74 10,457 .070 86 1,189.965 90 .305 33 837 .515 65 57.309.345 03 

Steep astier ey: 3,188.54 | 43,777,643 01 9,325,059 52 1,143,052 49 705,652 37 782,554 03 57 .492,913 54 

OL AERO 3,188.54 | 45,050,764 19 8.669.898 05 | 1,187,607 25 758,824 51 744.890 69 | 58.100.765 67 

URNS Tete 3,188.54 43,961.759.91 4-612 -203-39 1,116,.558.05 822 602.96 677.337 .60 56.181 527 97 

Ce ao chtasabeigshl 3,188.54 45,262 ,652.73 6,767, ‘ 1,201 ,406.65 842,687.88 649,869.30 56,549,118. 

EXPENSES 
mW nd. _— of T portation i Total REVENUE 
4) ay 0 ° 
Structures Equipment. raffic 7“ 5 Other. 

ESTES ERS Nagapresapas a $12,124,064 16 | $14,814,834 52 $657.119 63 | $26.876.430 00 | $2,.514.447 24 | $56.986.895 55 | $4,838,480 74 
ice cwcccwcccewarcescoreso-- 16,422,652 00 | 17.378.345 36 978,596 39 532014: 151 75 53087 133 40 | 69.880.878 90 3.033.858 16 

921 ----.------------------- 9.835.638 33 | 13,803.427 26 | 1,064,545 36 | 22.866.804 76 | 2.485.368 60 | 50,055,784 31 | 12,965,191 14 
to gabiper ised wanesewrencece 7.237.276 60 | 10.545.0¥4 49 | 1,041,435 68 | 18.780.007 03 | 2.076.887 24 | 39.683.701 04 15,352,000 8p 

iv bcc etiget ent cinta iiradhatan 7.393.307 28 14,636,824 26 1,151,353 02 268 2,066,665 86 43 .628.318 95 12,359,599 1 
ES 7.563.137 47 11,517,474 98 1,138,962 06 17,363,774 08 2,148,686 10 39.732.034 69 17 .577.310 34 
. ” SER Egepe paar 7.404.573 11,422.782 90 1,177,621 43 2, 2,020,786 13 39.618,128 36 17 ,.874.735 1 
|) gi Sena epee eet pes Boso.one-ee | TAaoR ort ae | tebe eas 28 | 2 O11 ee ee | oso taco | Lena gée 4 
et EAN kA aN 7,861.519.94 | 10.143.557.86 | 1.379:157.80 - 2'629:051.40 | 38.933.815.89 | 17.615.302. 
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ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 831 1928. 





SS aaEenaeee 





To the Stockholders: 
Your directors submit herewith the annual report for the 
year ended December 31 1928. 


MILES OF ROAD OPERATED. 
The mileage in operation at the end of the year, compared 
with the previous year, was as follows: 


in ont oa tr sao 1928. 1927. Increase. 
branches own 
Math cuntelied companies..-..0-.--:-- 5.725.40 5,581.49 143.91 
Legend Wee i Gicclaaas siodicag fighta22. 88447 eee 
Total miles of road operated......-.-.- 5,819.77 5,675.86 143.91 





The increase of 143.91 miles represents an addition of 
153.13 miles of newly constructed lines placed in operation 
during 1928, viz.: Columbus, Miss., to Kimbrough, Ala., 
125.35 miles, and McBain to Fleydada, Tex., 27.78 miles; 
less 9.22 miles, consisting of the line from Stanley, Kans., 
to Belten, Mo., 8.52 miles, on which operations were dis- 
continued, and the reclassification of .70 of a mile of road 
mileage to yard and industry tracks. 


RESULTS FOR THE YEAR. 


OE FRI, bin cen bn os me nn diugssblnnsiiwece $85,782,817 .68 
(Decrease $3. 3.476, 766.57 or 3.9%) 
i Ditindae wik we eine @ wm cing Bdierm inintnadieghe ais wb 59,783 ,800.84 
(Decrease $2,479, ~gg 22 or 4.0%) crcl Cs iar 
Net opera Di ctikcoinninsanabbraacdunuaneeiah dive $25,999,016.84 
$997.2 .35 or 3.7%) 
Rallway ta 5219.0 O71 1 oF 44%) concnasnee $5,212,202.47 
ncrease or o) 
other ‘ on ar dcnnndpbahwaw pe ahad Cr .182,630.63 
(D: 162. 947. 91) —_— 
Total a c parnee Reed ddn ee cscondsnseenasSibbennne 5,029,571.84 
(Increase hy —~ or 1.1%) a 
Net railway ante hy Ce i is tw Oa h Ani med aie em $20,969 445.00 
(Dearenae $1, Peay-tde urs. 63 or 4.8%) 
ROUEN i iin es gn ckn eos annncceawesoonnma 3,778,628.59 
Cinerense § b. 248, 48.334. 21 or 146.9%) ——— 
GE ee acid dae ne dekh canpbenees wa dadae $24 ,748,073.59 
(Increase . $i. 194, 520. 58 or 5.1%) 
DE IE ic aeennn = 2-natiapntinncenvias 111,644.70 


(Decrease $466, 109: 26 or ©. if %) — 
Balance available for interest, &c.._.--.---------------- $24 636,428.89 
(Increase $1,660,429.84 or & f 6%) 
Interest on fixed charge FE PCLT TOT E 13 ,620,862.80 
= $2,651,710.18 or 24.2%) a 


I .. «saints manned aah nme ante mw ae ta on ewe a $11,015,566.09 
(Decrease $991,280.34 or 8.3%) 
Interest on cumulative ustment mortgage bonds_-..-..-_- 1,216,318.67 
Decrease $1,215,972.16 or 50.0%) — 
DO nod twee ease bate es Cnepein tame yesnacanwe $9,799 ,247.42 
(Increase $224,691.82 or 2.3%) 
jndenest, on income, oye — Beroetaereanaenenesaine 1,582,740.00 
ecrease or —_$_—$___—_ 
Balance_———_- $555 S71 BE BETO fc votneneneeenecneannne $8,216,507.42 
ncrease or 
Dividends on preferred stock - - - - apopepagt cs ote hn ei __1,012,164.20 
Di cntecubdemwbeeaniapine Hin mbeininh Sith biinewm $7 ,204,343.22 
EVES Of CUED B00 .. . . . no in heh ctspeksondiics 5,234,092.00 
oo lo oo ea ee See ee ule ehadaweieaneenee $1,970,251.22 
FINANCIAL. 


An outstanding achievement of the year was the material 
improvement in the capital structure of the Company. A 
new Consolidated Mortgage, dated March 1 1928, was exe- 
cuted, and $100,000,000 of Consolidated Mortgage 414% Gold 
Bonds, series A, maturing March 1 1978, were sold at 94% 
and accrued interest; also there was offered to the stock- 
holders, at par, $49,157,400 of new 6% preferred stock, 
callable on sixty days notice, in whole but not in part, at 115, 
which offering was underwritten. 

The sale of these bonds and preferred stock provided 
funds for retirement of the securities enumerated below, or 
of temporary loans for that purpose, and furnished about 

’ $9,000,000 of additional funds: 
$6. 000,000 Pan Year 5% Secured Gold Notes (matured Feb. 1 1928), 
3,000,000 T +8 Year 6% Collateral Gold Notes (called for redemption 


<_< 3 192 at par), 

13,736,000 kK 8.&M. Co. Consolidated Mortgage 6% Bonds 
aad May 1 1928), 

7,500,000 erred Stock, Series A (called for redemption June 1 1928 


10,598 ,000 Prlor' Lien Mortgage 6% Gold Bonds, Series C (matured July 1 

17,173,000 ener "Lien Mortgage 54% soa Bonds, Series D (called for 
edemption July 1 1928 at 102 

40,547,818 Adjustment Mor e 6% C2i , ay Series A (called for re- 


re. Wa i July 1 1928 at par), 
1,046,000 F . G. Ry. Co. First Mortgage 4% Gold Bonds (ma- 
ured dy 1 1928), 


35,192,000 Income ee re 6% ee Bonds, Series A (called for redemp- 
tion Oct 
Note.—At the close of the year pert but the following balances of matured 
and called pocarisees had been presented and paid: 
$3,000 K. OC. F. 8. & M. RR. Co. Consolidated Mortgage 6% Bonds. 
60,000 Preferred Stock, Series A, 
31 ‘400 Prior Lien Mortgage 6% Gold bonds, Series C, 
1,244,000 Prior Lien Mortgage 54% Gold Bonds, Series D, 
454, ‘250 paiement rsa oes % Gold Bonds, Series A, 
‘000 Ft. W. & R. G. Ry. Co. First Mortgage 4% Gold ‘Bonds, 
1,048,100 lh Mortgage GG Gold Bonds, Series A. 
Funds are on deposit the payment of these securities. 


Short term bank loans, aggregating $23,000,000, were 
made to provide, temporarily, for a part of the matured 





funded debt, pending realization on sale of the above men- 


tioned bonds and stock, as follows: 


Feb. 1 1928 $5,000,000 cocused be $6 000 Ons ,000 Prior Lien Mortgage 5% 
Bon eries B 
Mar. 1 1928 $2,000,000 soeeres by, $2 Pat fogs 4 ,000 Prior Lien Mortgage 54% 
Bon eri 
Apr. 2 1928 $1,000,000 cone? by $1,200, 000 "Prior Lien Mortgage 5% 
Gold Bonds, Series 
May 1 1928 $9,000,000 secured by $13, 665, 560 K. C. Ft. 8. & M. Ry. Co. 
Refunding Mortgage 4% Gold poste 
May 2 1928 $4,500,000 secured by $6,831,500 K. C. F. & M. Ry. Co. 
vena ps J Mortgage 4% Gold yo 
July 2 1928 $1,500,000 secured. by $2,000, 000. Consolidated Mortgage 
4%% Gold Bonds, Series A. 





Those loans were all paid: during the year and the col- 
lateral was returned to the treasury. 

Discount and expense in connection with the new financ- 
ing amounted to $6,323,969, consisting of $5,500,000 discount 


on the Consolidated Mortgage Bonds, $537,202 anderwriting | 


commission on the preferred stock and $286,767 - miscel- 
laneous expenses, 
Surplus. 

The new financing materially increased the stock capi- 
talization and decreased funded debt. Funded debt was 
reduced from about 4.2 times the capital stock, te about 2.4 
times. Annual charges for fixed and contingent’ interest 
were reduced by more than $2,900,000, while preferred 
dividend requirements were inereased by about $2,500,000 
only. The net reduction in the requirements for interest 
and preferred dividends is, therefore, over $400,000 per year. 

The Consolidated Mortgage is a lien on the entire property 
of the Company, subject to the lien of Prior Lien Mortgage 
bonds and of other underlying bonds, the refunding of all of 
which is provided for therein. This mortgage is further 
secured by the pledge of the following securities: 
$1,079,500 Prior Lien Mortgage 4% Gold Bonds, Series 4. 

46,551,300 Prior "a Mortgage 5% Gold Bonds, Series 
20,512,500 K.C. F. 8. & M. Ry. Co. Refunding bdoeamas 4% Gold Bonds. 

The issue of Consolidated Mortgage Bonds is limited so 
that (a) total bonded indebtedness of the Company shall 
not exceed the authorized capital, and (b) Oonsolidated 
Bonds issued, together with those reserved for refunding 
purposes, shall not exceed three times the par value of 
capital stock of the Company issued and outstanding. 

In addition to the Bonds sold, $10,000,000 Consolidated 
Mortgage 4%4% Gold Bonds, Series A, have been authenti- 
cated by the Trustee, and are now held in the Company’s 
treasury. 

The Consolidated Mortgage provides that bonds may not 
hereafter be issued under any mortgage superior in lien to it 
(including the Prior Lien Mortgage) except for pledge under 
the Consolidated Mortgage. 

At the beginning of the year Prior Lien Mortgage Bonds 
were outstanding as follows: 


Gabtes A, 6%. oo cccccewceces $92,116,475 
Series B; 5% AI Bit ie Stig: 5°591 500 
nh A, ee a 33: ‘598. ‘000 
Series D’, $33 ESET NITES 17:173.000 

Total -22.22222202.202..72 :$145,478,975 


In addition, there were in the treasury Of'the Company or 
pledged or in the hands of the Reorganization Managers: 


a FE, SRO RES: 282,025 
Pia iS 11,624,600 | 
8 Se ese 4,000,000 
Series D’, Db souk cmap 3,208,700 


| SR RR RT "$20,115,326 


The series C and series D bonds outstanding in the hands 
of the public were redeemed or paid,°:as above stated, and 
in lieu thereof, and of the bonds of said series in the 
treasury, or pledged, there were authenticated a like prin- 
cipal amount ($34,979,700) of Prior Lien Mortgage Bonds, 
series B, which, together with the series A and series B 
bonds in the treasury, or in the hands of the Reorganization 
Managers, were pledged under the Consolidated Mortgage. 
At the close of the year, $92,105,097 series A bonds; and 
$25,589,500 series B bonds remained outstanding. 

The Adjustment and Income Mortgages, both dated July 1 
1916, were discharged and released of record during the 
year. 

During April and May 1928 the Kansas City, Fort Scott & 
Memphis Ry. Co. issued $20,496,500 of its Refunding Mort- 
gage 4% Bonds in settlement of advances made to it by the 
Company, to enable it to pay at maturity or to purchase the 
following bonds: 


$390,000 Kansas Fi Missouri RR. Co. 1st Morteage 5% Bonds, 

1 645, 500 K. C. M. & B. RR. Co. Income 5% Bonds, 
06 ,000 Current River RR. Co. Ist Mo e 5% ‘Bonds, 

Bone" 000 K.C.C Co. 1st Mortgage 5% Bonds (cost $3,119 000), 
13,736,000 K. C. F. $: Ry- RR. Co. Consolidated Mortgage 6% Bonds 

The $20,496,500 K. C.F. S. & M. Ry. Co. Refunding Mort- 
gage Bonds so issued (as well as $16,000 additional Refund- 
ing Bonds) were pledged under the Consolidated Mortgage. 

On May 15 1928 the Company entered into an agreement 
constituting St. Louis-San Francisco Equipment Trust, 
series CC, providing for the issue of. $6,000,000 Equipment 
Trust Certificates, bearing interest at the rate of 4% per 
annum, payable semi-annually,-and maturing serially from 
May 15 1929 to May 15 1943. The certificates were sold at 
98.011% of their face amount, plus accrued interest, and 
the proceeds applied toward payment for the undernoted 
equipment, costing over $8,000,000. The balance of the 
purchase price was provided by the Company out of current 
funds: Ad 


3 American top-of-car ditchers, # 4 
1 American self-propelling ditcher, 
3 ion. baggage and mail cars, 
70-ft. baggage cars, 
400 h.-p. gas-electric motor cars. 


1,500 50-ton capacity box cars, 

1,500 55-ton capacity coal cars, 
500 50-ton cap. automobile cars, 

500 55-ton capacity flat cars, 
10 50-ton capacity dump cars, 3 





The entire amount was charged off to 


a ze oe oor 
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Equipment trust obligations in the principal amount of 
$1,874,000 matured in the course of thevyear, all of which 
were presented and paid. . 


* DIVIDENDS. 


Regular quarterly dividends of 1%% on the old 6% pre- 
ferred stock (retired June ist) were paid on February 1st 
and May ist, as well as one month’s accrual paid June 1st 
when the stock was redeemed. 

The initial payment of 144% on the new preferred stock 
was made November 1 1928, said stock rating for dividends 
from August 1 1928. 

On the common stock, dividends at the rate of 7% per 
annum, plus 1% extra, were paid in quarterly instalments 
during the year. 

Dividends were declared in advance for the year 1929 on 
the preferred stock, as follows: 

ge Payable Feb. 1 1929 to stockholders of record Jan. ~— 2 1929, 
iB 





payable May 1 1929 to stockholders of record Apr. 13 1929, 
payable Aug. 1 1929 to stockholders of record July 1 1929, 
payable Nov. 1 1929 to stockholders of record Oct. 1 1929. 


A quarterly dividend of 1%%, plus 4% extra, on the 
common stock was declared payable January 2 1929, to 
stockholders of record December 3 1928. 


ACQUISITION OF SUBSIDIARY LINES. 


The corporate structure of the Company has been simpli- 
fied through acquisition of the properties of five of its sub- 
sidiary companies, to-wit: 


The Kansas City Fort Scott & Memphis Railway Company, 
Kansas City Memphis & Birmingham Railroad Company, 
Kansas City Clinton & Springfield Railway Company, 

Kansas Oity & bes wn Railway & Bridge Company, 

The Muscle Shoals Birmingham & Pensacola Railroad Company, 


the first three of which have heretofore been operated under 
long term leases. In accordance with contracts of sale, the 
Company has assumed all of the outstanding funded debt 
of those companies. 

The property of Paris & Great Northern RR. Co. was 
conveyed to St. Louis, San Francisco & Texas Ry. Co., the 
latter assuming all of the obligations of the former. 

The property of Motley County RR. was acquired by the 
Quanah, Acme & Pacific Ry. Co. 


ADDITIONS AND BETTERMENTS. 


The following table reflects net charges to capital account 
during the year for additional main track, changes in line, 
grade reduction and other additions to and betterments of 
roadway and structures, etc., and for the purchase and con- 
struction of new equipment, reconstruction of and improve- 
ments to existing equipment: 


ROAD 
rn ee Be TG in beh no ok sh Stet hnn cosa sennd $116,226.10 
ES Re le a A el Ny eRe phy 425,912.70 
in aale Wee GOO MIACOFMNE. <2... ncn bck wn Sede maces 666,527.45 
Bridges, trestles and culverts-._.-.....-..-.-------.----.- 1,303 412.72 
Bilfmination of grade crossings....-..........5..-.-..... 254,103.41 
nn crosses O00 signal... 2. nao nec encdsbeniew 22,031.45 
EN ET SE aa ea eee 3,883 437.89 
Additional-yard and industry tracks.-.............------- 365,521.88 
Changes of grade and alignment. -.--_...-..-....--.-+.-.. 20,971.71 
Signals and interlocking plants. ..--.-.....-...---------- 313,443.45 
Telegraph-andtelophone lines.................---.-----. 10,393.10 


Section houses and other roadway buildings._..._...-.--- 
ht Dion t,t dw, eel a Ait cs oid sie Ah aan Bae bien wena 
Freight and passenger stations.-_..............--..---.--. 
Fuel stations and appurtenances--_--.......------------- 11,32 
Water stations and appurtenances..-...........---_---~ * Cr.3,257.47 
Shop buildings, engine houses, &c____...--.-.----------- Cr.122,820.71 
Power plants, shop machinery and tools__.--...---------- Cr.14,262.95 
ments. for public improyements-_-.....-.....-------- 92,654.86 
ereaae termovenneittgs soo Sie oS Sek kash ee esOlce 597,135.29 


b= —_—- 
Fotal “read - ------- Pit atin i ffs Lapa per fede 7 Se SE $8 167,812.85 





- EQUIPMENT. 





Purchase of sew eq ent c. 53,065.31 

Improvements to exkting equipment tiitiading new eau, See 
ment built in company shops); léss'retirements...____- i 38 
Total equipmant.ec.. . 26 des cetsedsee ot $7 882,697 .93 
Teeel road and equipment... 5... ou nn nnnee $16,050,610.78 


A total of 260 new freight cars were built in the Com- 
pany’s shops during the year; in addition, 3,852 freight cars 
and 150. passenger cars were given heavy repairs, 

Equipment retired during the year comprised 960 freight 
cars, 33 locomotives, 7 passenger cars and. 98 work. cars, 
entailing. a charge to operating expenses of $569,276, , - °° 

On December 31st the Company purchased 4.89 miles of 
track in Pensacola, Fla., from Gulf Power Co. 

Another notable achievement of the Company—comple- 
tion of its line to the Gulf of Mexico—was celebrated .on 
June 27th, when its first passenger train entered Pensacola, 
Fla. The route traversed is by a newly constructed line 
(completed June 18 1928), from a connéction with the Mem- 
phis-Birmingham Line at East Aberdeen, Miss., to Kim- 
brough,-Ala., 151 miles, thence by the line formerly of The 
Muscle Shoals, Birmingham & Pensacola RR. Co. to Pensa- 
cola, Fla., 145 miles. 

The new line from McBain to Floydada, Tex., 28 miles, 
was opened for service October 1 1928. 


MAINTENANCE. 


During the year the property was adequately maintained. 
The most important maintenance projects were as follows: 
21 miles of new 100-Ib. rail laid, releasing lighter rail, 
138 miles of new 110-Ib. rail laid, releasing lighter rail, 
9 miles of open deck trestle bridges renewed, 
358,000 cubic yards of ballast applied, 
1,117,149 cross ties renewed, 
12 highway grade separations. 

At the close of the year 100 engines were out of service 
for repairs, or 11% of the total owned, compared with 91, or 
10%, at the close of the previous year. The number of 
freight cars out of service for repairs was 1,535, or 4% of 
the total owned. 


RESULTS OF OPERATION, 


For the second successive year considerable difficulty was 
experienced in operation due to excessive rainfall. High 
water prevailed over practically the entire line in May and 
June, and in Western Missouri, Eastern Kansas and por- 
tions of Arkansas and Oklahoma in November. The Com- 
pany was put to considerable expense repairing thé damage 
wrought by resulting floods, and also suffered loss of rev- 
enue account interruption of train service. 

There was a deerease in gross earnings for the year of 
$3.476,767, of which $2,571,920 was in passenger earnings. 
Prior ta, the beginning of the year, the Company had dis- 
continued as many of the passenger trains, operated at a 
loss, as it was permitted by the authorities. The passenger’ 
train expenses were approximately the same as the pre- 
vious year. wee tinh 

Revenue freight loaded on line and received from connec- 
tions decreased 1,099 cars, compared with previous. year. 
Average earnings per car during 1928 were approximately 
$72.00. Fz 

The surplus for the year, aS per income account state- 
ment, was $8,216,507... This. amount, after deducting divi- 
dends paid on the old 6% preferred stock, and -allowing: for : 
dividend requirements on the new preferred: stock’ for:.the 
period beginning August 1st, is equal to $11.01 per share on 


| the common stock, as compared with $10.75 for last year. 








THE 1928 FRISCO DOLLAR—WHERE IF CAME FROM AND WHERE IT WENT. 
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The two charts above show graphically the source 
every dollar of Frisco income and its disposition. —~ 

The first chart shows that°73.48e. of every dollar is 
derived from transportation of freight. Transportation of 
persons, mail and express matter produces 17.07c., switching 
1.75¢., rent of facilities and rolling stock 1.83¢. The remain- 
ing 5.87c. designated on the chart as miscellaneous, includes 
an allowance for transportation of men engaged in qnd on 
material used for construction work; dividends from corpo- 
rate investments, interest on bank balances, etc. 

The chart showing the outgo indicates that out of every 
dollar earned 42.22 cents is paid for labor; 6.24c. is required 
for fuel and 12.42c. represents cost of replacement material 
and miscellaneous supplies. Depreciation of rolling stock 
takes 3.89c. and payments for personal injuries, loss and 
damage to property amounts to 1.38c. These items, repre 
senting operating expenses, total 66.15c, or approximately 
two-thirds of every dollar. Tax gatherers take 5.71c.; rent 
of facilities and rolling equipment requires 1.42¢c., and in- 
terest on funded debt amounts to 17.43c., leaving a balance 
of 9.20c. available for dividends to stockholders, for addi- 
tions and improvements and other corporate purposes. 


INDBSTRIAL AND AGRICULTURAL DEVELOPMENT. 


A tetal of 365 new industries were located on the line 
during 1928, consisting of 13 compresses and gins, 7 can- 
neries, 55 material and coal yards, 40 warehouses, 18 oil well 
supply houses, 2 oil refineries and loading racks, 85 oil 
distributing plants, 6 wholesale produce houses, 10 rock 
crushers, 8 creameries, 54 miscellaneous manufacturing 
plants, and 72 miscellaneous industries. 

Excessive rains and a backward Spring retarded early 
crops; after July 1st, however, favorable weather permitted 
rapid development. While not extraordinary, agricultural 
production was quite satisfactory, movement of apples, 
grapes and strawberries showing an increase over previous 
year of approximately 3,000 carloads. There was also a 
substantial increase in movement of flour and other mill 
produets, automobiles and oil. ' 


TAXES. 


Taxes paid by the Company for the year 1928 amounted 
to $5,212,202 (6.08% of gross revenue), an increase of 
$219,671 over the previous year. 


EMPLOYDBES' CLUBS 


Havimg in mind the thought that “in union there is 
strength,” the employees, some thirty thousand strong, have 
organized clubs with the idea of using their influence in 
attracting freight and passenger business to the company. 
These clubs are of a social nature, are self-sustaining, and 
were created to perpetuate the idea of increasing the earn- 
ings by recommending their company’s freight and passen- 
ger service to the public; also by actual solicitation. Con- 
siderablé business has been secured in this manner during 
the year, but the activities of the clubs did not stop at 
that, but also lent their support toward preventing repeal 
of the Pullman surcharge, and assisted in securing signa- 
tures to a petition addressed to Senators and Representa- 
tives in Congress urging Federal regulation of inter-State 
bus and truck traffic. 


NUMBER OF EMPLOYEES. 


During the year 1928 the average number of employees 
was 23,993, as compared with 25,229 in 1927. 

The acknowledgments of the Board are renewed to the 
officers and employees for faithful and efficient service. 


By order of the Board of Directors, 
E. N. BROWN, Chairman, 


J. M. KURN, President. 
May 16 1929. 


DELOITTE, PLENDER, GRIFFITHS & CO. 
Accountants and Auditors 


49 Wall Street, New York. 


To the Directors of April 19 1929. 


St. Louts-San Francisco Railway Company, 
120 Broadway, New York City. - 

We have made an examination of the books and accounts of the St. 
Louis-San Francisco Railway Company and its Auxiliary Companies for 
the year ended December 31 1928. 

The Securities owned have been substantiated by certificates received 
from the various Trustees, or verified by actual inspection. Cash Bal- 
ances have been reconciled with the pass books or statements produced to 
us, and ‘we have received direct from the Banks, Bankers and Trust Com- 
panies certificates in support of the sums on deposit with them. 

We have satisfied ourselves generally that the charges to Property and 
Equipment Accounts for the period were proper charges to Capital Account. 

We certify. that the. accompanying Consolidated General Balance Sheet, 
Income and Profit and Loss Accounts, in our opinion, fairly set forth the 
combined position of the Companies at December 31 1928, and the result 
of the operations for the year ended that date. 


DELOITTE, PLENDER, GRIFFITHS & CO., 
. Auditors. 





CONSOLIDATED INCOME ACCOUNT —YEAR ENDED DEC. 31 
1928 COMPARED WITH PREVIOUS YEAR. 


Inc. or Dec. >> 
1928. 1927. yr. eae 
Average mileage oper... 5,673.11 5,605.24 +67.87 1.2 
Operating Revenues— $ 3 x 
Preigntt 04 cwcccceston 67,281,964.20 68,.213,590.46 -—931,626.26 1.4 
Passenger -........... 11,781,414.85 14,353,334.67 —2,571,919.82 17.9 
Excess baggage........ 91,483.32 116,061.29 —24,577.97 21.2 
Parlor and chair car.... 12,488.52 11,443.45 +1,045.07 9.1 
DME 2. oc cwasindintoans 1,730,958.76 1,654,637.75 -+76,321.01 4.6 
EXPOS . caccsucaccces 2,215,356.05 2,101,958.49 +113,397.56 5A 
Other passenger train... 57,462.78 198,911.06 —141,448.27 71.1 
Mn ib cccccewimentin 346,868.99 363,841.87 —16,972.88 4.7 
SWItIREAS. «cannagiawan 1,594,.562.68 1,506,004.39 +88,558.29 5.9 
Special service train... 15,814.79 25,617.00 —9,802.21 38.8 
Station, train and boat 
privileges. .........-. 9,534.00 10,416.12 —882.12 8.5 
Storage—Freight-..-.... 43,764.95 49,130.39 —5,365.44 10.9 
Demurrage ......-.... 169,715.60 201,122.32 —31,406.72 15.6 
ONE. 46 dcsncandanntan 431,428.19 453,615.00 —22,086.81 4.9 





Total oper. revenues_85,782,817.68 89,259,584.25 —3,476,766.57 3.9 





Operating Expenses— 
Maintenance of way and 

structures ..........- 10,604,109.49 11,910,297.37 —1,306,187.88 11.0 
Maintenance of equip’t.12,922,658.71 13,697,914.60 —775,255.89 65.7 


Maintenance of ul 
ment—depreciation». 3,528,789.41 3,485,436.87 +43,352.54 12 


Trallle.< - Wenccccsesnd 1,607,237.97 1,501,295.70 +105,942.27 7.1 
Transportation... ...-.- 28,942,184.02 29,628,233.91 686,049.89 2.3 
Miscellaneous operations 35,449.73 19,610.32 +15,839.41 80.8 
Gentetal . 2. cecceseces 2,966,828.09 3,128,477.48 161,649.34 5.2 


Tr tati for in- 
bee ms a, * a 823,456.58 1,107,989.14 —284,532.56 25.7 
Total oper. expenses_59,783,800.84 62,263,277.06 —2,479,476.22 4.0 


Net oper. revenue. ..25,999,016.84 26,996,307.19 —997,290.35 3.7 











Operating Charges— 
Railway tax accruals... 5,212,202.47 4,992,531.28 
Uncollectible railway 


+219,671.19 4.4 


TOUENUE: .ictivedes 11,288.21 21,985.43 —10,697.22 48.7 
Hire of equipment—net. 342.135,64 171.630,42 -—170,505.22 99.4 
Joint facility rentse—net 148,216.80 129,962.27 +18,254.53 14.0 





Total oper. charges... 5,029,571.84 4,972,848.56 


Net rail oO t 
¢t railway operating, | 069 445.00 22,023,458.63 —1,054,013.63 4.8 


+56,723.28 1.1 




















Non-operating Income— 
WORE ciiamcoor see 157,173.94 169,059.35. -—11,885.41 7.0 
Interest and dividends_. 3,590,677.45 1,325,294.42 +2,265,383.03 170.9 
Miscellaneous. .......- 30,777.20 35,940.61 —5,163.41 144 
Total pera 
ph a: 3,778,628.59 1,530,294.38 +2,248,334.21 146.9 
Gross income._....- 24,748,073.59 23,553,753.01 +1,194,320.58 65.1 
Deductions from Income— 
UIE pits one os acre 59,240.16 58,253.69 +986.47 1.7 
Miscellaneous tax accruals 10,809.50 12,657.51 —1,848.01 14.6 
Miscellaneous income 
GGG. 2 cc cntieiwn 129,684.26 157,157.73 —27,473.47 17.5 
and other reserve 
“a ade bm wisipaiida 88.089 ,22 349,685.03 —437,774.25 125.2 
Total deductions from 
DRNGEG . an nviecinnns 111,644.70 577,753.96 —466,109.26 80.7 





Balance available for 
interest, si dim ecen 24,636,428.89 22,975,999.05 +1,660,429.84 7.2 


nas is acca 13,620,862.80 10,969,152.62 +2,651,710.18 24.2 


EEE pon ewnnsan 11,015,566.09 12,006,846.43 —991,280.34 8.3 
Interest on cumulative 
adjust. mtge. bonds__ 1,216,318.67 2,432,290.83 —1,215,972.16 50.0 

















Balance_.........-. 9,799,247.42 9,574,555.60. +224,691.82 2.3 
riponds nome MBL. | 50 740.00 2,110,820.00 —527,580.00 25.0 
aN 5 Zi enadhishadl 8,216,507.42. 7,464,235.60  +752,271.82 10.1 
Peck On Preferred | 19,164.20 428,022.00 -+584,142.20 136.5 
Dalanes....-..--saiie 7,204,343.22 7,036.213.60 +168,129.62 2.4 
POC ON COMMON 934,092.00 4,352,229.06 +881,862.94 20.3 
Balance -_...-..---- 1,970,251.22 2,683,984.64 —713,73332 26.6 


Figures in boldface denote credit. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT—YEAR ENDED 
DECEMBER 31 1928. 


Credit. 
Credit balance December 31 1927.__...---.------:------- $22 354,362.15 
Balance transferred from income 
eo 8 eee $1,970,251.22 
Profit on road and LS sold 4.81 
Unrefundable overcharges__-_-_-_-_ 129,934.98 
mations, account 
ae Rt oe 93,315.82 
Miscellaneous credits._......--- 172,535.75 


en Cree og cas ddas c+ asc tanereeeke $2,366,962 .58 


RR RS a ae eo 439,717.41 
Miscellaneous debits__..__...-- 1,219,038.27 


yO See oe ee | 7,533 ,641.71 

Net debit for thé year_..._.-...--.-.----- $5,166 ,679.13 
: Transfer to free surplus all accumulated 

surplus previously appropriated _-_---~------ *4,702,958.90 403. 720.28 


Credit balance carried to consolidated general balance sheet _ -$21,890,641.92 








* Does not affect total corporate surplus. 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1928, COMPARED WITH PREVIOUS YEAR. 
































ASSETS. 
Increase (+) or 
ee ss “ rr © 
Investment in road and 
NTT im oencnepencnthtiesibitianiied) . -11 327,842,926.30 +8,085,119.81 
| RE Sch F03:879 988 3} 95,197,751.80 +7,880,047.64 
assets. _._$1,049.637.30 
Tasucs ofthe " — 
mpany 
at par_.. 1,022,000.00 
Cash aE bdigmvbnecageetede >. aneaaeunse * —27 ,637.30 
Deposits in lieu of hone 
y sold_.___ 11,000.01 3,884.26 +7,115.75 
Se To enle1k.36. 70,704.58 70,689.11 
at te in affiliated : : fenaa 
<A SR SE 336 Pe eee 
ae na mama a Fee 89,256.25 100,079.38 —10.823.1 
ND i aus 230,484.86 224,580.34 ,904.52 
Other investments: 
Ae SS Si pee 10,510,948.40 10,510,944.40 +4.00 
Daicisipguadéawed 1.00 1.00 so tats ste seta 
FP ili ait Riigintegunts 80,858.68 80,858.68 seteuuioon 
Total investments ___.450,730,746.13 434,861,704.05 +15,869,042.08 
ve 2.723,142.08 10,731,037.75 —8,007,895.67 
nd loans and deposits 5.000.000. oe. +5,000;000.00 
Time drafts and deposits... 3,500.125.00 1,000,000.00 +2.500,125.00 
aS F 3,027.749.81 94,568. +2,933,181.18 
Loans and bills receivable__ Sense 2 * s. (Reged +743.00 
AE A 2,079,486.39  1,752,449.66 327,036.73 
receivabie._._.... . * . ’ , . . = 
Net balance recetvaiis from ™ 
agents and conductors ___ 677 ,645.93 588,425.96 +89 ,219.97 
laneous accounts re- 
aE 1,872.026.76 1,847.865.56 +24,161.20 
Material and supplies _____ 5,410,178.52 5,062,914.36 +347 ,264.16 
Interest and dividends re- 
SSS OR 51,176.72 4,887 .66 +46,289.06 
current assets______ 82,265.54 110,123.10 —27 ,857 .56 
Total current assets__.__ 24,424,539.75 21,192,272.68 +3,232,267.07 
‘erred Assets— 
Working fund advances... 27,504.29 29,307 .75 —1,803.46 
Insurance and other funds: 
Total book assets_______ 759,408.41 724,085.24 
Issues of the company at 
(SET ee ea 443,250.00 448,000.00 
Oash and securities _____ 316,158.41 276,085.24 +40,073.17 
Other deferred assets______ 112,204.53 110,093.11 +2,111.42 
Total deferred assets _-_-__ 455,867 .23 415,486.10 +40,381.13 
Unad. Debits— 
Rents and insurance pre- 
Saruadihsdastie.- SRG 2s SSS | TuBLeS Rt 
ties issued or ~~~ “abate ER Bei 5° 
mpledged ____.._....- .153.43 14,780,300.00 
SEEPS SETA 68,739,900.00 4,000,000.00 





Total unadjusted debits 2,792,651.68 2,454,654.23 +337 ,997.45 





478,403 ,804.79 458,924,117.06 +19,479,687.73 





LIABILITIES. " +) 
ncrease or 
1928, - Mence toy 
*Oapital Stock: $ ahs sl 
pr ommon - -____........ 65,543,226.00 65,543,226. -sergeee 
= iia a*.>-* 580000. 7:880.200.00,. —7 465.700. 
sity - -$49,157,400.00 
or for t: 
_ company ee 1 oe 
ge —, 48,869,300.00 ---2-21- +48,869,800.00 
installments pate 286.22500 ~° .....-.. _ + 286,225.00 





Total capital stock. _-114,758,751.00 73,072,926.00 +41,685,825.00 


Long Term Dedi— ; / are 
Funded debt unmatured: 
*Equipment trust obliga- 


Book liability 





23,038,000.00  18,912,000.00 











Held by or for the com- M 
DOD. osnenicnnawit 0,000.00:: or (ike btn 
' Metually outstanding 23,029,000.00 18,912,000.00 +4,117,000.00 
Mort bonds: . 
Book liavility_______. ,068,970. 055,665.01 
Held by or for the a metas hayes es wr 
REE « qocenqmences 78,886,203.43 20,230,300.00 “ht 
Actually outstanding 262, A 7 . ’ . ’ 
Collateral trust bonds__-_ ~ 193 000.00 200-523 00.00 +6} 550'000-00 
Income ne bonds: 
e- 927. 
‘bility. - ,010, 4 
Hila” $80,010,173.00 
or for the 
company 20,000.00 ‘ty 
Actually outstanding. = _.___... 79,990,173.00 —79,990,173.00 
Miscellaneous. _________ 100,000.00 JG UAE... eagenhdtnwe 





Total long term debt _.285,333,766.57 307.849,538.00 —22,515,771.43 


Current Liabilities— 
Traffic and car service bal- 























ances payable___._..._. 1,108,540.67 1,087,288.42 | ~+21,252.25 
Audited accounts and wages : 
payable ee ee ee 6,282,642.11  5,448,724.67 +833,917,44 
neous accounts pay- 2 
NN Rial oi dines @ ussite sgabiaten wo 493,149.66 289,506.12 +203 643.54 
Interest matured unpaid_.. 2,983,952.32 3,966,657.53 —982,705.21 
Dividends matured unpaid_ 16,362.77 27,491.00 —11,128.23 
Funded debt matured un- 
Ere 2,785,750.00 11,000.00 +2,774,750.00 
Unmatured dividends de- 
eo ae 401 674200 |.” dgeaene 7-401 574. 
Unmatured interest accrued 2,316,773.57 3,408,143.24 —1,091,369.67 
Unmatured rents accrued... 33 ee: /> . qian 
Other eurrent liabilities ____ 335,578.72 346,621.71 —11,042.99 
Totai current liabilities_. 16,814,907.15 14,586,016.02 +2,228,891.13. 
Deferred Liabilities— 
Other deferred liabilities _ __ 212,453.13 261,568.03 —49,114.90 
Total deferred abilities. 212,453.13 261,568.03 —49,114.90 
msi usted Credits— 
Pex Hability...........-- 3,071,784.59 3,065,557.03 +6 ,227.56 
Insurance and casualty re- 
BE ie sins btidldtss acetaiaicabahadecen 760,197.99 704,622.74 $5575.26 
7 yam tanes I pomnese_ seat 786,313.83 737 ,696.94 +48,716 
ecrue epreciation— 
uipment __........-. 32,253,869.34 29,428,615.31 +2, ‘ 
Other “unadjusted credits.. 2,521,119.27 2,014,481.46 2 oa8 a7 ot 
‘Total unadjusted credits 39,393,285.02 35,950,873.48 +3,442,411.54 
Corporate Surplus— 
SGessone. to premeesy i? 
ta oe kmh ie ie 1,509,349.52 —1,509,349.52 
Fund ebt retired through 
me and surplus.....o -------- 2 456 .000-09 BES 88 $8 
b FOSEPVES. 2-5 ce we we . - J ,833,483. 
neous fund reserves -.-.---- ,000.00 —20,000. 
Profit and loss balance (be- 
fore ‘yor ee Comemnan 
stock e 
in Janeety)....-..-..-. 21,890,641.92 22,354,362.15 —463 ,720.23 





Total corporate surplus_. 21,890,641.92 27,203,195.53 —5,312,553.61 
478,403,804.79 458,924,117.06 +19,479,687.73 








* Note A.—Capital Stock outstanding at Decem! 
Note B.—The company is guarantor, jointly with other companies, 


ber 31 1928 includes $115,894.94 common stock held by Reorganization Managers. 
f the securities of certain Terminal Companies, none of which is in default. 








CURRENT NOTICES. 


—Russell E. Prentiss, member New York Stock Exchange, Emil H. 
Wolff and Caroline E. Prentiss, as special partner, have formed a co- 
partnership under the firm name of Geo. H. Prentiss & Co. with offices at 
44 Wall St., New York, to continue the business of the dissolved firm of the 
same name. 


—Nelson Perry Ford, formerly with Central Hanover Bank & Trust 
Co., and Stuart J. Marvin, also formerly with Central Hanover Bank & 
Trust Co., have become associated with Woodward, Butler & Co., 37 
Wall St., New York. 

—Tracy, Willis & Richardson, members New York Curb Market, 25 
Broad St., New York, announce that Chester Arnold is now associated 
with their trading department and will continue to specialize in Bank and 
Insurance stocks. 

—F. A. Brewer & Co., 42 Broadway, New York, have issued a special 
circular on the leading chain store securities showing the comparative 
position of National Family Stores common stock in relation to other 
chains. 

—Goodbody & Co., members of the New York and Philadelphia Stock 
Exchanges, announce the admission to partnership of Francis W. Kemble 
who will be resident member and Manager of the firm's Philadelphia office. 

—Rudolph Guenther-Russell Law, Inc., announce the recent addition to 

Copy and Service Department of Charles C. Baldwin, former! of 
note Penk & Oo. and Paull Hayden, formerly of the H. K. McOanm Os 
aa Kae ang Cpates | Co. a _ | Seeman of the 

% “= , 
firme niuations and consolidations, with offices at 111 Broadway, N.Y.” 





—dQOhas. ©: Conover & Oo. have removed their offices to 68 William 
Street, New York. 





—James C. Willson & Co., Louisville and New York, have issued a supple- 
mental pamphlet covering the recent activities of the Keys aviation group, 
Curtiss and Associated Companies. 


—Jackson & Curtis have prepared a special analysis of Holophane Co 
showing that net profits for the first quarter of 1929 increased 45% over 
the corresponding period of 1928. 

—Ames, Emerich & Co., have prepared a brochure containing reprints 
of a series of advertisements discussing the investment features of general 
management investment trusts. 

—Estabrook & Co. have issued a list of railroad, publie utility, industrial 
municipal, and real estate bonds which they suggest as investment pos- 
sibilities. 

—Morrison & Townsend announce the opening of a branch office in the 
Irving House, Southampton, L. I., of which Oarter B. Carnegie will be 
Manager. 

—An analysis on the Apex Electrical Manufacturing Co. has been issued 
for distribution to investors by Middleton, Worthington & Co. of Oleveland, 
Ohio. 

—The Bank of New York and Trust Co. has been appointed transfer 
agent for 7,500 shares $100 par value com. stk. of Shares Corp. of Wall St. 

—B. J. Van Ingen & Co., 57 William St., New York, have issued their 
June list of municipal securities to yield from 4.30 to 5.25%. 

—Wellington & Co. have prepared a list of securities, which they recom- 
mend for the investment of institutional and private funds. j 

—Prince & Whitley, 25 Broad S8t., New York, are distributing an analysis 
of American Smelting and Refining Co. 


—A. OC. Allyn & Co. have opened a municipal bond department in charge 
of John B. ayer. 
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COMMERCIAL EPITOME 

s New York, Friday Night, June 7 1929. 

COFFEE was dull on the spot at 23% to 23%c. for Santos 
4s, 16% for Rio 7s and 16% for Victoria 7-8s with Robustas 
20%c. On the Sth inst. cost and freight offers from Brazil 
were irregular, some being lower, but most of them un- 
changed. They included for prompt shipment Santos Bour- 
bon 3s at 23 to 23'%c.; 3-4s at 21% to 22.35c.; 3-5s at 21% 
to 22.10c.; 4-5s at 21 to 21.80c.; 5¢ at 20% to 21.55c.; 5-6s at 
2034c.; 6s at 19.90c.; 6-7s at 18.65 to 19%4c.; 7-88 at 14% to 
18'%4c.; Bourbon separations 6s at 18.90c,; 6-7s at 18%c.; 7s 
at 17.70c.; 7-8s at 14.60 to 17.55c.; part Bourbon or flat bean 
3-4s at 22.60c.; 3-5s at 21% to 21¥%c.; 4-5s at 20% to 21.55c.; 
5s at 20%c.; 6s at 19c.; Rain-damaged but dry Santos 4-6s 
at 18%c.; 5-6s at 18.40c.; 6s at 18.20c.; 6-7s at 17.80c.; 7s at 
15.10 to 16.65c.; 7-8s at 14% to 16.40c.; Santos peaberry 4s 
at 21.60c.; 4-5s at 21% to 21%4c.; 6s at 20%4c.; Rio 7s at 15.60c. ; 
7-8s at 15.30c.; Victoria 7s at 15.10c.; 7-8s at 15c.; July-Sept. 
7s for Fog gy 2 shipment were offered at 14.60c.; 7-8s at 
14.35c. On the 6th inst. early cost and freight offers were un- 
changed to lower. Santos Bourbon 3s for prompt shipment were 
quoted at 23 to 23%4c. ; 3-4s at 22.35c. ; 3-5s at 20% to 21.80c. ; 4-5s 
at 21.40 to 21.80c.; 5s at 20%4 to 21.55c.; 5-6s at 20 to 20%c.; 
6s at 19c.; 6-7s at 18% to 19c.; 7-85 at 1434 to 16c.; part 
Bourbon 3-4s at 21% to 22.60c.; 3-5s at 20 to 2l%&c.; 4-3s 
at 20% to 21.15c.; 5s at 20%c.; Peaberry 4-5s at 21%4c.; 6s 
at 20%c.; Rain-damaged 4-6s at 19%4c.; 7s at 15.10c.; Vic- 
toria 7s for July-August-Sept. shipment, equal were offered 
at 14%c. They sold to New Orleans yesterday at 14%e. 
Victoria 7-8s offered at 14.90c. 

On the 6th inst. spot prices were firm for Santos but 
weaker for Rio, Victoria and mild. Trade was dull. Later San- 
tos 4s, 23% to 23%4c.; Rio 7s 163%4c.; Victoria 7-8s 16%4c. To- 
day the supply of early cost and freight offers was rather 
small. For prompt shipment, Santos Bourbon 3s were quoted 
at 2314 to 23.35c.; 3-5s at 21%c.; 4-5s at 21.55c.; 5s at 21.30c.; 
6-7s at 18%4c.; 7-8s at 14.80 to 1l6c.; part Bourbon 2-3s at 
23%c.; 4-5s at 21 to 21%c.; 5s at 20.35c.; 5-6s at 20c.; pea- 
berry 2-3s at 23%4c.; 4s at 22c.; 5-6s at 2014c.; Rain-damaged 
5s at 18.95c.; 7s at 16c.; 7-8s at 15 to 1534c. and Victoria 
7-9s at 14%c. 

Futures on the 3rd inst. were 1 point lower to 7 higher 
for Santos with sales of 40,000 bags, more than one-half 
December and 3 to 6 points lower on Rio with sales of 
19,000 bags. Firm offers were unchanged or lower. For- 
eign interests, either: European or Brazilian are supposed to 
have taken much of the selling. E. Laneuville’s monthly fig- 
ures: World’s visible supply June Ist, 5,342,000 bags against 
5,217,000 on May Ist and 5,141,000 on June 1, 1928; arrivals 
in Europe during May of Brazil were 462,000 bags against 
465,000 in the previous month and 395,000 last year; of 
milds 563,000 against 463,000 in the previous month and 474,- 
000 same month last year. Arrivals of milds for 11 months 
in the United States 3,158,000 in Europe 4,815,000; deliveries 
during May of all kinds United States 842,000 bags against 
971,000 in the previous month and 818,000 same month last 
year; Europe 896,000 against 869,000 in previous month and 
868,000 last year; total world’s deliveries for 11 months in 
the United States 9,876,000; Europe 9,729,000; Southern parts 
937,000. Futures on the 4th inst. were 6 to 14 points lower 
with 27,000 bags all told of Rio and Santos. Brazil seemed 
inclined to sag. Europe was dull. Local and European 
liquidation told. No Brazilian support appeared. Futures 
on the 6th inst. declined 3 to 11 points with sales of Rio and 
Santos 53,000 bags. The trade and Europe sold. Brazil ap- 
parently gave no support and cost and freights were irreg- 
ular; some off and some steadier. To-day Santos ended 5 
to 9 points off with sales of 22,000 bags; Rio was 6 to 12 
points lower with sales of 27,000 bags. Final prices for the 
week show a decline on Santos of 19 to 37 points lower and 
Rio 37 to 46 points. 


-Rio coffee prices closed as follows: 


Spot unofficial 1634 |Sept_____- 14.13@14.14|Mar--__-..13.18@ ___- 

July _____- 1491@14-92| Dee. 27 713-380 Jase, a 13:93 @ 12.64 
Santos coffee prices closed as follows: 

Spet unofficial _... |Sept._.... 20.55@20.57 | Mar-____-- 19.08@ ---- 

July.__.-. 21.44@ _...|Dec._____ 19.040 ee} ee 18.68@ nom 


COCOA closed today at 10.72c. for July, LO. 83 for 
September and 10.60c. for December. Final prices show 
and advance for the week of 26 to 32 points. 

SUGAR—On the 3rd inst. it is stated about 150,000 bags 
Cuban ‘sugar sold at 134c. and 5,000 bags of Porto Rican at 
1 /32c. less or 3.49c. delivered, to outport refiners. On the 4th 
inst. 45,000 bags Cuba for second half June shipment sold at 
1 23/32c. ¢. & f. London reported the sale of a cargo 
of Cuba for August shipment to Europe at 8s 034d c.i.f. 
equal to about. 1.52c. f.o.b. An official report from Java 
by mail stated that of the total sowings this year 93 per 
cent was of P.O.J., 2,728 as against 67 per cent last year. 





The stocks of raw sugar in warehouse at New York on 
the 5th inst. totalled 244,543 bags against 2,020,029 bags 
the same date a month ago and 2,366,583 at the same 
time last year. London on the 5th inst. reported an 
easier market for raw sugars with sales of parcels of 
centrifugals afloat at 7s 9d c.i.f. equal to 1.48c. f.o.b. Cuba. 
There were sellers of July-August shipment Cubas at 
8s which is equal to 1.53c. f.o.b. Refiners were said to 
be looking on. Terminal declined % to 1%4d; beet off 
¥% to 1%. Refined was 5c with larger consumption during 
the recent hot spell and withdrawals made a good show- 
ing. All but four Cuban centrals have finished grinding. 
Three of these mills are large ones. On the 5th inst. 
2,000 tons Philippine raw sugar due about the 20th sold 
at 3.46 delivered equal to 111/l6c. c. & f. Futures in a 
sense were in the rapids. On the 3rd inst. prices fell 2 
to 4 points. There is talk of an increase in the beet 
root acreage of Europe. That told. The never-ending 
delay in acting on the tariff was also a depressing factor. 
Licht estimated the beet root acreage as follows: Hun- 
gary, 73,000 against 68,000 last year; Belgium 60,000 against 
63,000 last year; Holland 54,000 against 52,000; Poland 
252,000 against 225,000; Rumania 36,000 against 42,000; 
Bulgaria 20,000 against 17,000; Finland 2,000 against 3,000 
and Czechoslovakia 228,000 against 240,000 last year. It 
is stated that F. O. Licht on May 3lst estimated the 
European beet sugar acreage, exclusive of Russia at 1,- 
866,000 hectares, which compares with 1,838,000 hectares 
under cultivation at the end of August last year. This 
estimate is 15,000 hectares above his previous estimate. 
Stands and development were said to be generally good 
but crop is about two weeks late. 

Receipts at Cuban ports for the week were 54,842 tons 
against 39,512 in the same week last year; exports 103,- 
179 against 60,948 in the same week last year; stock (con- 
sumption deducted) 1,439,050 against 1,257,908 last year; 
centrals grinding 3 against 2 last year. Of the exports 
52,087 were for Atlantic ports, 20,979 for New Orleans, 
3,008 for Interior United States; 3,258 to Galveston; 2,428 
for Savannah, 2,627 for New Zealand and 18,792 for 
Europe. Deliveries of refined sugar in this country since 
the first of the year are said to be running about 9% 
ahead of last year while meltings are approximately 15 
per cent ahead. If final results show that the 9 per cent 
rate is maintained for the year, it means that we will 
use 500,000 tons more Cuban sugar than last year or 
about 3,100,000 tons. 

According to London advices, Europe is buying on a scale 
down. One cable reported rumors of sales of 19,000 tons 
Cuba for July or July-August shipment by two operators 
to Tate Lyle at 7s 10%d c.if., equal to 1.50 f.o.b. Cuba. 
Another cable credits Europe with the buying of this sugar. 
A third cable stated that Tate Lyle have bought 25,000 tons 
of Cuba for August shipment at 8s c.if. The foreign Sales 
Syndicate is said to have denied connection with such busi- 
ness. On the 5th inst. some 2,000 tons of Philippines due the 
20th sold at 3.46c. delivered or 1-11/16c. c. & f. and 1,000 
tons Philippines for July-August shipment at 3.52c. de- 
livered or 1%c. c. & f. 

Willett & Gray said: “It has always been difficult to ob- 
tain accurate sugar statistics regarding consumption of sugar 
in different parts of the world with the exception of the 
United States where we have been keeping these records for 
many years, and a few countries in Europe. It appears, how- 
ever, that more attention is now being given to this sub, ct, 
and not only in Europe but in Asia, Africa and Australia as 
well. We are now able to make a calculation of world con- 
sumption for the calendar year 1926, 1927 and 1928 based 
largely on actual figur:s, the rest being estimated, and based 
on this calculation the total world consumption of sugar for 
the three calendar years is as follows in tons of 2,240 pounds: 
1926—25,004,712 tons; 1927—22,967,701 tons; 1928—24,313,773 
tons. The Chamber of Commerce of the State of New York 
passed a resolution opposing any increase in the duties on 
sugar, asserting that the increased levy proposed by the Tar- 
iff Bill now before Congress would be of no benefit to the 
American farmer and would seriously impair export trade 
and injure national proSperity. 

Havana cabled June 6th: “Havana newspapers join in ob- 
jecting to proposed United States tariff increases on Cuban. 
sugar. They stress the importance of North Americans re- 


taining the ‘bond of friendship’ existing between the two 
republics and warned against ‘Congress’ obsession for high 
tariffs which will soon destroy American prestise and trade 
throughout the Latin Americas.” Havana cabled: “The Sugar 
Club of Havana pleced the production of sugar in Cuba up ‘9 
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31st at 5,134,205 tons against 4,038,218 up to the same time 
in 1928.” As to the rumoréd sale of 300,000 tons of Java to 
the Far East London cabled today that confirmation could 
not be obtained. It was rumored the price was 12%4° guilders 
for Superior Java White Crystals but this is not confirmed 
by cables from Java. Raws were offered in London today 
at 8s 034d cif. equal to 1.54c. f.o.b, Cuba with. probable 
buyers at 7s 11%4d or 1.5lc. f.o.b. 

Futures on the 4th inst. declined 3 to 5 points with sales 
of 66,150 tons. More tired holders let go. Havana cabled 
that the Cuban sugar production for the season to June Ist 
totaled 5,135,000 tons according to the Sugar Export Co. 
Futures on the 6th inst. ended 2 points higher with sales of 
46,350 tons with shorts covering after the recent decline. 
Prompt raws were steadied by futures. Today for prompt 
Guba 1-11/l6c. bid and 1-23/32c. asked. Today futures 


ended 2 to 3 points lower with sales of 47,450 tons. Final 
prices for the week are 7 to 9 points lower. 
Sugar prices were as follows: 
Spot unofficial 1911-16 eee. 1.80 tog Mar Pray tere 1.88 pn 
Resin Sear eae : ee 





LARD on the spot was higher; prime western 12.20 to 
12.30c.; Refined to Continent 12%c.; South America 13c.; 
Brazil 14c. Prime Western later was firm at 12.25 to 12.35c. 
Futures on the 3rd inst. advanced 6 to 10 points owing to the 
rise in grain. Besides hogs were very steady. Liverpool 
lard was about unchanged. There was a decrease of 4,021,982 
Ibs. in stocks of contract lard at Chicago durine June, which 
was about one-half what the trade expected. The total was 
93,943,704 Ibs. on May Ist; last year on June Ist stocks to- 
taled 95,086,956 Ibs. On the 4th inst. futures advanced only 
3 to 5c. the rise in grain being in some measwie neutralized 
by a decline in hogs of 25c. The exports from New York 
were 2,900,000 Ibs. mostly to England and Germany. Fu- 
tures on the 6th inst. ended unchanged to 2 points higher. 
Packers sold and this restricted the advance despite higher 
corn and firm prices for hogs. Today futures advanced 12 
points with grain and hogs higher. Profit taking checked 
the advance. Final prices show an advance for the week of 
33 to 35 points. . 


DAILY CLOSING oe ag # LARD FUTURES IN CHICAGO. 
° on 


Sa ‘ Tues. Wed. hurs Fri 

PN RET ee Ree 11.65 11.77 11.80 11.80 11.82 11.95 
September et 12.00 12.10 12.15 12:15 12.17 12.30 
ecember._...______- 12.15 12.22 12.25 12.27 12:30 12.42 


PORK steady; Mess $30.50; family $35; fat back $27 
to $30. Ribs 13.25c. for 50.to 60 Ibs. average. Beef 
quiet; Mess $26; packet $25 to $27; family $28 to $29.50; 
extra India mess $42 to $45; No. 1 canned corned beef 
$3.10; No. 2, six pounds, South America $16.75; pickled 
tongues $75 to $80. Cut meats firm; pickled hams 10 to 
20 Ibs. 21% to 21%c.; pickled bellies, 6 to 12 Ibs. 18% 
to 20%c.; bellies, clear, dry salted, boxed 10 to 20 Ibs. 
14%c.; 14 to 16 lbs. 15%c. Butter, lower grades to high 
scoring 39 to 44c. Cheese, flats 23% to 29%4c.; daisies 
23 to 28c. Eggs, medium to extras 28 to 33c.; closely 
selected 33%4 to 34. 


OILS—Linseed was steady at 104 c. for raw oil in 
carlots, cooperage basis. The jobbing demand was bet- 
ter and the deliveries against old contracts were large. 
Stocks of oil on hand are not large. Large quantities 
of paint are being consumed and this has caused a better 
feeling in the trade. Cocoanut, Manila coast tanks 6%c.; 
spot N. Y. tanks 6%c.; Corn, crude bbls., tanks f.o.b. 
mill 8c. Olive, Den. $1.35 to $1.40. China wood, N. Y. 
drums, carlots, spot 14c.; Pacific Coast tanks, futures 
13c. Soya Bean, bbls., N. Y. nominal. Edible, corn 100 
bbl. lots 12c.; Olive 2.25 to 2.30c. Lard, prime 15c.; 
extra strained winter N. Y. 13c. Cod, Newfoundland 
62c. Turpentine 52 to 58c. Rosin $7.55 to $9.90. Cotton- 
‘seed oil sales today including switches 23,300 bbls. Prices 
closed as follows: 


Spot__.-.- 9.70@10.25|Aug_----- 9.95@10.10|Nov___-__- 10.15@10.22 
UII a aac om 9.75@10.10|Sept-_---_-- 10.13@10.15} Dec_____- 10.24@10.26 
BO eee 9.86@ -..-jOct._-..-- 10.18@10.19|Jan_...__- 10.28@ _..- 


PETROLEUM—Kentucky 
$180 by the Stoll Oil Refining Co. of Oil City, Pa. and 
Michigan crude was marked up 20c. to 1.70 by the Pure 
Oil Co. Bulk gasoline was firmer with most refiners ask- 
ing 10c. for U.S. Motor in tank cars at refineries. The Gulf 
market was steady with a better demand for U.S. Motor and 
64.66 gravity. Bunker oil was in good demand and steady 
at $1.u> for Grade C at refineries and $1.10 f.a.s. New York 
harbor. Diesel oil was steady at $2 to $2.10 local refineries. 
Heating oils were a little more active especially for delivery 
over the next few months. Pennsylvania lubricating oils 
were in better demand and firmer. Kerosene was rather 
easier with refiners asking 8c. for 41-43 in tank cars at re- 
fineries but it was intimated that 734c. would be accepted 
on a firm bid. Later in the week gasoline in bulk was in 
better demand. The Standard Co. of New York advanced 
gasoline at service stations lc. up-State, making the new price 
19c. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER—On the 3rd inst. prices here advanced 30 to 50 
points, the latter for December on id higher prices in Lon- 
don and bullish consumption estimates. The sales were 253 


ae 


contracts or 632 tons. Actual rubber was firmer but quiet. 
Standards advanced % to %c. October-December made the 
largest advance. Thin pale latex was firm ‘at 2234c., a pre- 
mium of more than Ic. above standard ribs. eari_thin 
brown crepe and all descriptions of amber wete up %c. Lon- 
don’s stock on June 3rd was 31,539 tons as’ of June Ist, an 
increase of 646 tons over the previous week, when the stock 
totalled 30,893 tons. Ribbed smoked spot and June 21% 
to 2154c; July 225% to 22%c.; spot first latex crepe 22 to 
22%4c.; Paras, Upriver, fine spot 23 to 23%4c.; coarse 12% 
to 12%c.; Acre, fine spot 23% to 24c.; Caucho, Ball-Upper 
12% to 12%c. Here on the 3rd inst. New York closed with 
June 21.10 to 21.30c.; July 21.70c.; Sept. 22.10c.; December 
22.60c.; January 22.70 to 22.80c. In London spot and June 
10%d. Singapore June 10%d. On the 4th inst. prices de- 
clined 30 to 50 points closing at a net decline of 10 to 30 
points. Dutch imports in May increased to a total well above 
that of April and also above that of May last year. The 
output of the Dutch East Indies is exceeding expectations. 
The sales were 327 lots or 817 long tons. Here on the 4th 
inst. July ended at 21.40c.; September at 21.90c.; December 
at 22.40c.; January at 22.50c. Outside prices: Ribbed smoked 
spot and June 21% to 21%c.; July 21% to 215éc.; July-Sept. 
21% to 21%c.; Oct.-Dec. 21% to 22%c. Spot first latex crepe 
21% to 22c.; thin pale latex 223% to 225%c.; clean thin brown 
crepe 19% to 19%4c.; specky crepe 19 to 19%4c.; rolled brown 
crepe 15 to 15%c.; No. 2 amber 19% to 1934c.; No. 3, 19% 
‘to 1914c.; No. 4, 19 to 19%c. London spot and June 10- 
11/16d. Singapore June 10-9 /16d. 

On the 5th inst. prices fell 50 points with liquidation heavy 
owing to the large Malayan shipments. Actual rubber de- 
clined 3% to Y%c. on standard and clean thin brown crepe. 
New York closed with July 20.90 to 2lc.; September 21.50c. ; 
October 21.60 to 21.70c.; December 21.90 to 22c. Outside 
prices: Ribbed smoked spot and June 20% to 21%c.; July 
21 to 21%c.; July-Sept. 21% to 21%c., Oct-Dec. 215% to 
21%c. Spot, first latex crepe 21% to 21%c.; thin pale latex 
22 to 22%c.; clean thin brown crepe 18% to 19c.; specky 
crepe 18% to 1834c.; rolled brown crepe 145% to 14%c.; No. 2 
amber 19 to 19%c.; No. 3 1834 to 19c.; No. 4. 18% to 18¥%c.; 
Paras, upriver fine spot 23 to 2344c.; coarse 12% to 1244c.; 
Acre, fine spot 2314 to 24c.; Caucho Ball-upper 12%: to 124%4c. 
London steady; Spot and June 10-11/16d; July-Sept. 107d. 
Singapore, June 10-5/16d; July-Sept. 103d. Shipments of 
crude rubber from the chief producing country of the world, 
British malaya during the month of May showed a sharp 
decline, according to a cablegram received by the Rubber 
Exchange of New York. Gross shipments from’ Malaya 
amounted to 43,960 long tons as compared with 49,816 long 
tons for the month of April. Of this amount 30,966 tons 
were exported to the United States as against 34,634 lon 
tons exported during the previeus month. One feature o 
the report unfavorably interpreted by statisticians in the 
trade is the increase in the “import” total of 15,593 long tons 
against 11,414 tons for the previous month. The imports into 
Malaya represent rubber grown on the Dutch East Indies ter- 
ritories which are sent to Malaya for transhipment ‘to the 
consuming countries. On the 6th inst. prices fell 20 points 
with London off 3 /16d and more or less liuidation here. 
Later came a rally and prices ended unchanged to 20. points 
higher. New York at one time this week was %4c. below 
the London parity. The sales here were 532 contracts or 
1,330 tons. New York closed on the 6th inst. with. June 
20.60 to 20.70c.; July 21c.; September 21.50 to 21:60c.; Dec. 
22 to 22.10c.; Jan. 22.10 to 22.30c. Outside prices: Ribbed 
smoked spot and June 20% to 21%c.; July 21 to 2t%c.; 
July-Sept. 2114 to 21%c.; Oct-Dec. 21% to 21%c.._ First 
latex crepe spot 213% to 21%c.; thin pale latex 22 to 2214c. ; 
clean thin brown crepe 18% to 19c.; specky crepe 18% to 
1834c.; rolled brown crepe 14% to 14%c.; No. 2 amber 19 
to 19%4c.: No. 3. 183% to 19c.; No. 4 18% to 18%c.;. Paras, 
upriver fine spot 23 to 24%c.; coarse 124% to 12%c. Lon- 
don spot and June 10%4d.; Singapore off 5/16d; June 10d; 
July-Sept. 10-5 /16d. : 

Consumption of crude rubber in American manufacturing 
plants during the raonth of May rose to approximately 50,000 
tons for the industry, according to reports from Akron and 
other rubber manufacturing centers to members of the Rub- 
ber Exchange. This consumption figure for the month just 
ended is several thousand tons higher the trade had figured 
earlier in the month, and would bring the total crude con- 
sumed for the five months of the year to 226,800 tons, or 
nearly 53,000 tons ahead of the consumption for the same 
period of 1928 and also establish a new monthly record. Re- 
quirements of crude rubber for the year to date, compared 
with the monthly results of the two preceding years have been 
as follows: January, 1927, 31,518 tons; 1928, 34,403 tons; 
1929, 43,0... tons; February, 1927, 30,137 tons; February, 1928, 
33,702 tons, and 1929, 41,594 tons; March, 1927, 36,141 tons; 
March, 1928, 35,688 tons, and 1929, 44,730 tons; April, 1927, 
35.271 tons; 1928, 32,772 tons; 1929, 47,521 tons; May, 1927, 
34,592 tons; 1928, 37,333 tons; 1929, 50,000 tons. The larger 
demand for tires for both original equipment on new cars 
and for replacement business with tire dealers accounts, of 
course, for this year’s record use of the commodity, but the 
trend toward heavier tires and a larger rubber content 1s 
another large factor. It has been figured that an additional 
pound of crude rubber in a tire in this country would. mean 
an additional absorption of over 30,000 tons annually. 

London today closed barely steady at a rise of % to 3/16d 





‘with spot-June 1054d; July-Sept. 10%d and Jan.-March 
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1134d.. The trade expects an increase of about 250 tons in 
the London stocks on Monday. The stock abroad at.the be- 

inning of the present week was 31,539 tons. To-day prices 

ere ended 10 to 20 points higher with sales of tons. 
July closed at 21.20c.; September 21.70c. and December 22.10 
to 22.20c. Final prices show a decline for the week of 10 
points except December which is unchanged. 

HIDES have been quiet and prices have been more 
or less unsettled. Bids and asking prices are reported 
rather far apart. Recent offerings were reported at $34.50 
or 16%c. There is a stock of 49,000 Argentine steer 
hides. City packer was quiet. Native bulls are supposed 
to be had at 10¢. on a firm bid. Country hides were 
in rather more demand. Common dry hides were slow. 
Central. America and Savanillas 20c.; Santa Marta 2lc.; 
Packer, native steers 15c.; butt brands 14c.; Colorado 
13%c.; bulls, native 10c. New York City Calfskins 5-7s, 
1.65. to 1.75; 7-9s 2.15 to 2.20; 9-12s 2.80. The Hide Ex- 
change opened here on June 4th. The unit of trading 
will be. 40,000 pounds, with an approximate value of 
$6,000 at current price levels. Frigorifico packer hides 
and packer type hides will be traded, New York and 
Chicago being delivery points. Price changes will be 
registered in multiples of one-hundredths of Ic. per pound, 
a fluctuation of lc. a pound being equivalent to 
on a contract. The membership of the Hide Exchange 
is 250. A total of 2,000,000 lbs. of raw hide futures were 
transacted in at the opening session of the New York 
Hide Exchange on the 4th inst. The activity and interest 
displayed by the trade exceeded expectations of the offi- 
cials of the Exchange who forecast a growing market 
that will have a stabilizing influence on the industry. Sales 
were made for August, September, December, January 
and May. The opening range of prices was as follows: 
August 16.80 T; September 16.98; October 16.92 to 16.95c.; 
November 16.92 to 16.95c.; December 17.08; January 17.05; 
February 16.98 to 17.08; April 17 to 17.06; May 17.03. On the 
4th inst. closing prices at the Exchange here were as fol- 
lows: August 16.82; September 17.02 to 17.07; December 
17.10; January 17.10c. and May 17.12c. On the 6th inst. 
prices ended at an advance of 30 to 50 points after being 
60 to 70 points higher at one time. The trade bought. 
Chicago and River Plate markets were firmer; 3,000 light 
cows sold at Chicago it was stated at l6c. an advance 
of %c. over the last previous sale. Here August closed 
on the 6th inst. at 17.62 to 17.74c., September 17.60 to 
17.85c, To-day futures on the exchange closed 8 to 70 
points higher with August ending at 17.70 to 17.85c. and 
September at 17.85 to 18.30c. 

OCEAN FREIGHTS—Oil rates advanced. Grain bus- 
iness increased. The tone was firmer. 

CHARTERS included grain 28,000 ars. Montreal, prompt, Mar- 
seilles, Genoa ete. 15%c., “ec. for each additional discharge; New 
York June 5-15, to Rotterdam 9%c.; 38,000 qrs. Montreal, June 3-19, 
Bordeaux-Dunkirk, Havre, St. Nazaire 12%4c., 18c.; 35,000 ars. Mon- 
treal, June 25-July 15, fixed in London 15%c. basis; 37,000 ars. 
fixed in New York, June 25, July 8, Montreal to Antwerp or Rotter- 
dam 11%c., Hamburg or Bremen 12%c. option full barley 1c. more; 
85,000 ars. Montreal first half August, to Antwerp or Rotterdam 
11%ec.; 386,000 qrs. Gulf, July 6-25, Antwerp or Rotterdam lb5c., 
Hamburg-Bremen 16c., United Kingdom 8s 6d French Atlantic 17c.; 
London, May 22nd.; 26,000 ars. Montreal, May 28-June 5, Antwerp 
or Rotterdam 12%c.; Montreal, June 15-28, to Antwerp lle. with 
options; Montreal to Antwerp or Rotterdam llc., Hamburg or 
Bremen 12c., option light, 1c. more. Sugar:—Cuba, June to U. K.- 
Continent; 17g 6d. Tankers:—Clean, two voyages, commencing Sept. 
16s 6d and 19s 6d with one California option at 32s; clean, late 
June to United Kingdom-Continent, North Atlantic 17s 6d; clean, 
June, north of Hatteras to South Africa 30s; August Singapore to 
Australia 29s 6d; Constanza, U.K.-Continent 14s, clean, June-July: 
Black Sea, U.K.-Continent 15s; United States north Hatteras to 
U.K.-Continent 15s; Gulf to U.K.-Continent 17s 6d; California to 
U.K.-Continent 29s, three consecutive voyages, clean, July-August; 
Black Sea, Hamburg 16s 3d, lubricating oil, June; Novorossisk Ham- 
burg 15s, crude oil, 15-30 June; clean 12 months’ time charter 6s 
9d; Black Sea South Spain 10s 9d; Black Sea North Spain 13s 9d, 
two consecutive voyages, clean June; Constanza U.K.-Continent 14s 
3d, clean July; prompt West Italy 10s; prompt Shanghai and Wei- 
Hai-Wei 22s 6d f.d.; prompt Rio Santos 13s; Up River, second half 
June to three Canada ports 28s 1d, 1s extra for each additional. 
July, Costanza clean to U.K.-Continent 16s 9d; two trips, beginning 


June, United States Gulf, basis of 23c. to north of Hatteras; clean 


two voyages first loading August, United Kingdom-Continent, North 


Atlantic 17s, Gulf 20s. Petroleum:—July 20 lay days, California 
clean to north of Hatteras $1.03. Scrap iron, Gulf, July, to Spain 
$5.25. Time:—Prompt East Coast South America round $1.; gen- 
eral trades £1,285 per month, nine months. 


COAL—Anthracite was advanced on June Ist by re- 
tailers 25c. on stove and chestnut sizes mined in Pennsyl- 
vania. At the same time they will pay 5c. a long ton 
more for these sizes in the wholesale circular market. 
The eee ee ees pa be . follows at 
mine per long ton. rate $8 to $8.10; egg $8.30; stove 
$8.80; Chestnut $8.30; pea 4.50; buckwheat 2.75; buck- 
wheat domestic $3.25; buckwheat No. 2 $2; buckwheat 
No. 3 $1.50; buckwheat, Birdseye $1.75. Soft coal was 
quoted at $7.25 as before. Domestic coke is from $11.72 
to $12 unchanged. Except where special labor or extra 
long haul is required, the retail prices cover cellar de- 
livery. Brooklyn prices are 50c. higher. After some 
days of quiet Hampton Roads steamers took 67,938 tons 
on May 30, and 105,535 tons on May 3lst, some of it 
for Shipping Board tonnage employed in transatlantic 
trade. The loadings for May were therefore increased. 


In the Chicago district egg, stove and No. 1 nut coke 
has been advanced 25c. a ton by the producers. Central 





Illinois and standard district sizes from Bellville terri- 
tory were put up 10c. a ton for lump and egg, furnace 
and lump 15c. and small egg 10c. from the southern 
Illinois territory. 


TOBACCO has been in only moderate demand. Two 
things more or less agitated in the trade, first the tariff 
question and second the recent announcement of a cut 
in cigars and cigarettes by the United Cigar Stores and 
Schulte. Amsterdam, Holland cabled the U. S. Tobacco 
journal last Friday: “About 3,500 bales of Sumatra were 

ught today for America. rican manufacturers 
bought the bulk of the offering. Prices were firm with 
cheaper tobaccos somewhat easier.” Chicago retailers 
maintain a 15 cent price on cigarettes and Trolle keeps 
up. A good manila trade is reported in Boston. Warm 
weather helped trade at Portland, Oregon. Oxford, N. C. 
advices said that weather conditions this week have been 
quite favorable for farmers and have enabled them to 
finish planting the crop and many have gone over and 
replanted the missing hills. Seasonable weather and 
warm nights are what the crop will need now to get off 
to one of the earliest and best starts the tobacco crop 
has had in several years past. There is a smaller acreage 
than last year. It will enable the majority of planters 
to save their crops at the proper time. The House of 
Representatives to the surprise of everybody passed the 
Hawley bill which raises the duty on imported wrappers 
40 cents per pound. The trade will fight the raise in 
the Senate. 

The estimated Philippine crop is about 90,000,000 Ibs. 
Good rains were reported in tobacco growing districts 
of Cuba. Washington, wired: “According to a radiogram 
received in the Tobacco Section of the Department of 
Commerce on Friday from the American trade commis- 
sioner in Batavia a severe wind storm in northern 
Sumatra caused considerable damage to the Deli tobacco 
crop. The damage is said to run into several million 
guilders, one estate alone suffering a loss of 14,000,000 
leaves.” The Porto Rican crop is smaller than was at 
first expected. It is estimated at 22,500,000 to 25,000,000 
pounds. 

COPPER was quiet for domestic delivery. Export 
business was better. Prices were steady at 18c. for 
domestic delivery and 18.30c. for export. Many look 
for a good buying movement in the next few weeks 
and with it higher prices. In London on the 5th inst. 
spot standard advanced 1s 3d to £73 18s 9d; futures 
£73 12s 6d; sales 50 tons spot and 550 futures. Electro- 
lytic is unchanged at £84 5s for spot and £84 15s for 
futures. At the second session spot standard ended at 
£74; futures £73 15s; sales 600 tons. The Anaconda Cop- 
per Mining Co. announced a reduction of 25c. a day in 
the wages of its miners to $5.50 per day, effective June 
Ist. This is the second reduction of 25c. a day in the 
wages of Anaconda’s miners since the decline in the 
price of copper. Leading copper mining companies in 
Arizona are said to have reduced miners’ wages 5 per 
cent effective June Ist. Owing to a shortage of labor 
and also because repair work was necessary the Ana- 
conda Copper Mining Co. has temporarily suspended 
operation of two mines—the Mountain View and the 
Anaconda. st 

Later prices were steady with London rising. Trade 
here was quiet. Futures advanced on the 6th inst. 10 to 
18 points with sales of 450,000 Ibs. closing on that day 
with August 17.24 to 17.30c.; September 17.15 to 17.25c.; 
December 17 to 17.05c.; spot 18 to 18.30c. on home and 
foreign business. In London on the 6th inst. standard 
was up 7s 6d to £74 6s 3d spot and £74 futures; sales 
100 tons spot and 600 futures; electrolytic £84 5s for 
spot and £84 15s for futures. At the second session 
standard spot £74 8s 9d; futures £74 2s 6d with total 
sales for the day 850 tons. 


TIN was rather quiet. On the Sth inst. sales of named 
brands and Straits were 100 to 200 tons with prices down 
Y%c.; Straits sold for nearby delivery at 435. On the 
Exchange futures declined 5 to 15 points, with June 
ending at 43.15c; August 43.55c. and September 43.65 
to 43.75c. In London on the 5th inst. spot standard 
fell £1 5s to £197 10s; futures off £1 2s 6d_to £200 7s 6d; 
sales 80 tons spot and 430 futures; spot Straits dropped 
f1 5s to £200 10s. Eastern c.if. London advanced £1 2s 
6d to £202 12s 6d on sales of 450 tons. At the second 
London session standard fell 2s 6d; total sales for the 
day 670 tons. Latterly business has been more active; 
on the 6th inst. sales 300 tons spot and 410 futures at 
the Exchange. Spot Straits sold at 43%c.; June nomi- 
nally 44c.; July nominally 44%c.; August 4434c. and Sep- 
tember and October at 44%c. Futures up 25 to 55 points 
for the day; August 43.80c.; September 44.15c. To-day 
futures on the exchange closed steady with sales of 100 
tons. July ended at 43.75c.; September at 44.20c. and 
November at 44.30c. For the week final prices show 
an advance of 50 to 75 points. 


LEAD—Only a moderate business was done early in the 
week. Prices were firm however at 6.80c. East St. Louis and 
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May States and 
eet ee ae eae ist and 
161,207 +t May 1, 1 Lead ore receipts by United 
States and Mexican smelters were 76,692 short tons in April 
against 76,620 in March and 66,875 in April, 1928 according 
to the American Bureau of Metal Statistics. 
the 6th inst. spot off 1s 3d to £23 13s 9d; futures £23 13s 9d; 
sales 200 tons spot and 250 futures. 

ZINC was quiet with prices 6.60 to 6.80c. East St. Louis. 
There were reports that second hand metal was available for 
shipment this month at 6.55c. The range of prices is very 
wide and has excited considerable comment. Producers who 
are quoting the outside figure state that it is n-cessary to 
get that price in order to secure fair profits with ore selling 
at $44. In London on the 5th inst. spot fell 1s 3d to £26 8s 
9d; futures off 2s 6d to £26 5s; sales 50 tons spot and 375 
futures. Surplus stocks of slab zinc fell off 762 tons during 
May to 33,826 tons according to the American Zinc Institute. 
During the preceding month there had been a decrease of 
3,374 tons. Production was 56,958 tons, an increase of 2,305 
tons; shipments 57,720 tons, a loss of 307 tons. Shipped 
from plants for export -were 1,106 tons. Later sales were 
small even at 6.55c. Some quoted 6.80c. In London on the 
6th inst. spot advanced 1s 3d to £26 10s, futures up 2s 6d to 
£26 7s 6d; sales 25 tons spot and 475 futures. 

STEEL—tThere is no activity for the third quarter. Pro- 
duction is high and shipments are said to be liberal on old 
orders. New business is another matter. It seems to be 
on only a moderate scale. Mills of the Central West, it is 
stated, are further behind on deliveries than those of the 
East. Eastern mills get some business in bars and plates 
on that score. They can deliver more promptly. The de- 
mand from manufacturers of automobiles and parts of au- 
tomobiles has fallen off. In the Pittsburgh district specifi- 
cations in May were somewhat larger than in April. Bal- 
timore has done a pretty good business in plates. There is 
no real stir in new business anywhere. Steel ingot output 
decreased in May. 


PIG IRON has been in the main quiet and without new 
features. The May output was at a new high record both 
as to monthly total and daily average. The total of 3,898,082 
tons meant a daily output of 125,745 tons against 3,867,694 
tons for April, or 124,764 tons daily. Production during the 
first five months was 17,924,000 tons, the largest for that 
period in six years. There is plenty of iron in other words, 
without there being plenty of buyers. An increase in prices 
for iron ore it is estimated will increase the pig iron produc- 
ing costs by 50c. per ton. It remains to be seen what effect 
this will have. 

WOOL—Boston reports a smaller demand. Philadelphia 
reports say that trade is slightly more active. A government 
report from Boston on June 6th said: “Several grades of 
strictly combing Ohio fleece wools are selling at slightly 
easier prices. Delaine 64s and finer wools are being offered 
at 40c. in the grease for very good lots. Demand is very 
slow on these lines and only small sales have been closed. 
The current prices on 58-60s, are i: the range of 43-to 44c. 
for the bulk. Sales of 56s and 48-50s, to be graded out of 
recent purchases in the country are being closed for delivery 
at a future date. Prices on the 56s are firm at 44 to 45c. 
in the grease while on 48-50s they are slightly easier at the 
range of 42 to 43c. in the grease.” Boston quotations: Ohio 
& Pennsylvania fine delaine 39 to 40c.; % blood 43c.; % 
blood 44 to 45c.; % blood 42 to 43c. Territory clean basis, 
fine staple 98 to 1.; fine medium, French combing 95 to 98c.; 
fine medium clothing 90 to 92c.; % blood staple 95 to 97c.; 
% blood staple 87 to 90c. Texas clean basis, fine 12 months 
95 to 97c.; fine 8 months 93 to 95c.; fall 93 to 95c.; Pulled, 
scoured basis, A super 95 to 100; B super 83 to 88&.; C 
75 to 78c.; Domestic mohair, original Texas 57 to 58c. Aus- 
tralian, clean basis, in bond, 64-70s, combing super 78 to 
80c.; 64-70s, clothing 65 to 66c.; 64s, combing 77 to 78c.: 
60s, 73 to 74c.; 58-60s, 70 to 72c. New Zealand clean basis 
in bond 58-60s, 70 to 7\c. 

SILK to-day closed unchanged to 2 points higher with 
sales of 120 bales on new, ending at 4.74 to 4.75 for Sep- 
tember and December. Old closed unchanged to 4 points 
higher with sales of 285 bales; July closed at 4.81 to 4.84c.; 
September 4.75 to 4.76c. 


COTTON 


Friday Night, June 7 1929. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
24,368 bales, against 30,429 bales last week and 31,129 
bales the previous week, making the total receipts since 
Aug. 1 1928, %,913,478 bales, against 8,130,640 bales for 





the same period of 1927-28, showing an increase since Aug. 1 
1928 of 782,838 bales. 


sat. | 





‘Woeauh. tebe é | {ea3 
1,857 f 
, 2. ; 








——ee=<e -<-< 








eee . 
~ ene —<]e- 


Totals this week_ 3,8991 4,461| 3,415] 3,396! 5,792] 24,368 


The following table shows the week’s total receipts, the 


total since Aug. 1 1928 and the stocks to-night, compared 
with last year: HugNv, CO! 
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Receipts 3 s ae 1927-28. 7 Stock, Fitton. 
une Since A This ,SinceA 
Week. | 1 1928.” Week. | 1 1927-" 1928, 
Galveston. _____- 3,643|2,763.364| 10,158|2,202.614 ‘233,207 
Texas Oity__-__- 463] ‘177.655 41|.' 96,641 iz hd 478 
Houston... _____ 7,198|2,839,864| 7,831/2,507,203 926 
Corpus Christi---| ____| 258,123] --..] 176,344] ~“W22-2.]° Leelee 
Port Arthur, &c__ RE 17,026 “YR: 2,944 45: SR 
New Orleans _._-| 4,816 1,555,355 13,299]1 487,452 290,371 
Mobile..-------| 3,923) 285,550] 1,181} 289.323 17,740 
Pensacola -__ -__. hid old 9 Ey Bt 12,641), é¢saee 
po nga 1,336} 359,806} 2,096] 651,039 28.513 
EI ---<1 *.“pnel seeaeaail: tl aati jrsecons 
Minieana ’ 1 ’ , , 
ao ae i tet | a 
eee 89| 125:712| 199] 130,626 23 696 
Norfolk... ---_-- 1,017} 229°655| 1,099) 221'737 ‘856 
N’port News, &c_ fe pa 127 amide 404 22 
New York _/____ 90} 51,168} -..-| 7,804 91.319 
| = Sa 1,138 57 des 432 60931 1 oe 
Philadelphia-----| 2 __ San eae 155 «4,536 
Pe 24 368/8,913,478! 37,809/8.130,640 1,011 ,07511 135,703 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts. at—| 1928-29.| 1927-28.) 1926-27. 1925-26.| 1924-25.| 1923-24. 
Galveston...| 3,643) 10,158) 3,947] 13,180) 2,510) © 5,502 
Houston *__- 7,198 831 7,811 7 . 1,471 
New Orleans- 4,816 13,299 13,133 4 1, 
Mobile ~—<<<-- 3,923 1,181 4,07 34 3,7 0 
Savannah - _- 1,33 ; 11,176 3 844 
ee ee Eee Pee See rer: Gee eS) ee ee 
ier] 1) TB i) oy 
n — ’ 
Norfolk - --.- 1,017 1,099 1,988 1,999 2,642 
pe A. becca} CSP CLA 40g Sse tees 
others - - - 1,691 610 5,387 1,297 1,360 
Tot.this week} 24,368] 37,809] 56,037| 47,642| 21,739) 35,702 
Since Aug. 1-'8,913,478'8.130,640'12417 155 9,270,395'9,005.531 6,502,221 
Beginning with the season of 1926, Houston include movement o 
cotton previously reported Houston as an interior town. The distinction 


between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 71,809 bales, of which 8,336 were to Great Britain, 
7,187 to France, 22,130 to Germany, 4;486 to Italy, 24 to 
Russia, 22,097 to Japan and China, and 71,809 to other 
destinations. In the corresponding week last year total 
exports were 115,525 bales. For the season to date a gare 

ate exports have been 7,509,822 bales, against 6,929, 73 
Bales in the same period of the previous season. Below 
are the exports for the week. nat 








































































Exported to— 
Week Ended 

June 7 1929. Great Ger- Japank& 

Exports from— |Brttain.| Prance.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston - ----- i We ere A Ae 356} 6,550} 20,888 
Houston - - - - --- ick Cape SOO 9.613 ji bee 24| 9,841)  -.-- 19.377 
Texas City ----- oie t eas ee ESA ECS. gaa OS : 
New Orleans- -- -<--| 1,418]| 2,807] 48980 <25--] psn 497; 8,598 

obile..-.---- 916) -..--| .--.] ----] <2---]- 6,000} 22.1 5,016 

vannah - - - --- 2,359} ---- C108 feist eek Baa 2,855 
Wilmington ..--| 2,200 ciel... nowt <siewel 1 Wally <jnelteeueae eee 
Norfolk - .------ 1,775 SOW Leenal = ge une wid 141) 2,116 
New York ----_-- ite ad 199 eat yee 250) 649 
Los Angeles - - - 1.006] accel eanel dencl. -sooks, CEL «<mech ee 

Teteli....-.- 8,336] 7,187| 22,130) 4,486 24) 22,097] 7,549) 71,809 
Total 1928_---.- 15,551] 10,755| 38,866] 12,571) 12,200 11773) 13,800}115,525 
Total 1927 - - -- - 24.489! 9,470! 7,155! 19,3191 13,300! 12,642] 5,940) 92,315 

oy Exported to— 
Aug. 1 1928 to 

June 7 1929. Great Ger- \Japand| 

Exports from—| Britain. |France.| many, | Italy. | Russta. China.| Other.| Potal 
j } 
Galveston....| 385,190312,406| 579,237 196,527| 25,522 564,225 381,732/2,444,839 
Houston - ---- 403,130 289,704! 544,445 210,062, 96,727 464,153 166, 174,223 
Texas City_--| 35,150 12,068} 41,633 1,616) -.--| 10,335) 11,281) 112,083 
Corpus Christi) 46,405 41,940, 90,833 21,624 4,904 55,036, 27,781) 288,523 
Port Arthur-.| 943, 2,430, 8,977, 764) ----| ----| 3,012; 17,026 
Lake Charles.| 1,296, _--- saccl 6,027 
New Orleans.) 401,075 95,648) 224,354 132,105 105,387 158,599 107, 169)1,224,337 
Mobile - - - - - - | §8,215' 1,943) 76,959 4, ----| 17,300, 4,670} 193,455 
Pensacola ----) 7. Seer 5,775 905 ----| 1,400 12,956 
Savannah-___-| 161,503 75| 115,222 2,622) --.-.-| 12,100) 4,097} 295,619 
Gulfport - - - - -| Sel Sst * ones CS EE eee: See <2 598 
Charleston...| 59,038, 777| 60,611 1,281) ----| 1,150) 15,847| 138,704 
Wilmington ..| 38,800, -...| 9,842 42,800, -.--| -...| 3, (842 
Norfolk - ----- | 76,058) 1,238) 26,606 2,374 ----| 6,600; 2,50 rib A7s 
Newport News, 127 mee Pea ee ee isha eithnisl ae ES 
New York. | 23,474 4,043} 29,295 14,130| _-.-| 6,610] 17,260| 94,812 
Boston - - -- --| 1.680 1408, ett wed oat SE ae 
Baltimore....) ------| 970. cucu | 1,598 “<4 EO. Tae Me 4,387 
Philadelphia -{ ees ae aie ness 200 283 
Los Angeles... 67,841) 14,049} 36,456 6,170) ----| 91,066. 1,076) 216,658 
San Diego...| 6,652, 1,948 4,296 ----| ----| ---.| 600| . 13,496 
San Francisco, 10,524 250| 7,363 200} ----| 17,370, 32 36,035 
Seattle... __- b Jemmtbe Pepe Aaperene sp ----| ----| 18,248 ..--[ 18,248 
s | | i 
Tees. |1,812,500 781,308 1,864,498 642,396 232,540 1424192 752.4887 509,872 





/ ) 
Total 1927-28/1 ,351,007,848,215 2,052,416 625,1 16 287,488 947 ,590 818,0416,929,873 
Total 1926-27 2,501,219 980,720 2,803,832 737,817 366,338 1706171 1175750 10271,847 


Note.—Erports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
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cotton destined to the Dominion comes overland and.tt.is impossible to get returns 
concerning the same from week to week, while nang oh the customs DB 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inguiries we are the matter, we will say that for the 


For the nine months ended April exported, 


as against 186,190 bales for the corres 

In addition to above exports, our t : 
give us the following amounts of eotton on shipboard, not 
cleared, at the ports named: 


i 


nine months of 1927-28 



































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

June 7 at— |Britain.\ France.| many. | Foreign| wise. Total. Stock. 
sb te 500} 3,000| 4,200] 19,000) 4,500) 36,200) 159,136 
Galveston ----| 300 1'085| 331 17,521 '231| 23.3941 170,254 
Savannah-_.... muha ives 7 ines et 200 900 11,709 
Charleston. . =. a doe = ae Paya ail hoot sini 17,038 
Mobile ....-.-- 1,584 140 canst Onee weee| 5,224 17,743 
Norfolk ...-.- wig pilin » dane ae aaah ea 56,161 
Other ports *_.| 1,500) 1,000) 3,500) 25,000 _.--| 31,000} 482,316 
tal 1929_- "13,108 5,225| 8,433) 65,021} 4,931) 96,718) 914,357 
Total 1928. 20,887} 9,570) 13,696) 52,539) 2,600 99,299)1,036,403- 
Total 1927..| 13.647! 7,062\ 11,572! 77,2041 3,9251113,40011 388,262 





* Estimated. 

Speculation on the 8rd inst. was more active at a rise of 
31 to 38 points, owing partly to higher cables and rains, but 
largely because of a sudden rise in wheat of 5 to 844c., and 
also higher prices for stocks. Chicago bought 20,000 bales 
or more. Wall Street bought, and also the trade. Contracts 
became scarce. Liverpool was higher than due, and its spot 
sales were 15,000 bales. July was wanted here and led 
the advance after being a straggler for some little time. 
Spot markets advanced 35 points. Reports said that con- 
ditions in Texas and Oklahoma were bad. There was an 
erroneous report that the levee had broken a little south of 
Greenville, Miss. Another said that the levee there was not 
in a dangerous condition. Rains in Arkansas, Alabama, 
Oklahoma, Georgia, the Memphis district and the Carolinas 
of 1 to 3 inches had an effect. The belt wants dry warm 
weather. A Mississippi State report said that its investiga- 
tions indicate heavy weevil infestation in that State. Of 
47 farms 50%, it states, are infested, against 30% a year 
ago. Egyptian was higher in Liverpool, as the Egyptian 
government is to sell its holdings of old crop and replace 
it with new. 

On the 4th inst. prices here advanced 33 to 37 points, or 
53 to 57 points from the low of the morning, partly on 
better Liverpool cables than due, but largely because of a 
great rise in grain. - Also stocks rose. Wheat advanced 5 to 
5%c., corn 4 to 5c., and stocks 2 to 9 points. Moreover, 
there was complaint of recent cold wet weather, especially 
at the Southwest. Reports from Texas and Oklahoma were 
bad. The weevil was taking the squares, it was said, as far 
North as there were any. Spot markets rose 30 points. A 
good spot demand was reported in Texas and the spot sales 
in Liverpool were again 15,000 bales. Back of it all, how- 
ever, was a report that of the $500,000,000 Government re- 
volving fund, it was proposed to devote $200,000,000 to the 
purchase ef surplus wheat supplies. Some jumped to the 
conclusion that if the cotton farmer found himself in a 
eorner he would be helped too. Chiefly, however, it was the 
effect of big Chicago and Wall Street covering that counted. 
Forced to cover huge lines of wheat, Chicago and Wall Street 
turned to cotton and covered heavily in that also. They 
also bought, it is understood, for long account. It was 
feared, too, that the weekly report would be bad so far as 
Texas-and Oklahoma were concerned. Dry warm weather 
was badly needed. The minima were in the 40s and 50s. 
That is not growing weather. Manchester reported a better 
home and East Indian trade, if that, with politically agi- 
tated Ohina, was still poor. Worth Street was firmer, with 
rather more inquiry. Egyptian cotton was 25 to 55 points 
higher at Alexandria. Spot sales in Liverpool were again 


15,000 bales at 20 points rise. Here the futures market 
seemed oversold. 

On the 5th inst. prices were irregular, now lower, then 
rallying, then sagging again, with grain lower, cables poor 
and considerable selling. ‘There was a net decline. The 
weekly report said that temperatures were mostly moderate 
in the cotton belt, with considerable fair weather in the 
eastern half, but with again too much rain in most of the 
West. East of the Mississippi River progress of the crop 
during the week was mostly fair to good, with report of 
some improvement in general condition and stands in many 
places. The weather was rather favorable also in most of 
Arkansas and Louisiana, where the crop made fairly good 
to good advance, though it was too wet in the West-Central 
portion of the former State. In Oklahoma unfavorable con- 
ditions continued in the East with further heavy to ex- 
cessive rains and progress of cotton was generally poor, 
but was fair in the West. Stands generally ranged from 
poor to only fair. Excessive rains in the eastern half of 


Texas were also very unfavorable, and cotton deteriorated 


receiving regarding 
month to the Dominion present been | same, emer 8 
pelame In roe con nents of tte precedlug-aemson the exports wore 2866} only fair. 


s to-night also 





badly in the wetter areas’where’ lowlands were submerged 
and uplatids ‘washed. “Prégress was good ‘where the rains 
were lighter, but the general condition ‘of the crop averages 

“Cultivation “ts “generally neéde@ in the western 
half of the belt and Warm dry Weather wotild be beneficial 
everywhere, being espétially desirable in Texas and Okla- 
noni ESTEE th el ee 

In the end on the 5th inst. prices declined 10 to 22 points 
net, with the weather better, favorable features in the 
weekly report, Liverpool weaker, wheat off 3c., and stocks 
more or less weak and irregular. Wall Street and the West 
sold. Spot houses sold distant months if they bought July. 
Spot cotton declined. Less talk was heard of the Govern- 
ment appropriating $200,000,000 to buy surplus wheat. 
Washington hinted, on the contrary, that the Government 
would not buy and store grain lest it be forced to sell later 
and depress prices. Of course economists recognize that 
the only cure for low and unprofitable prices is to reduce 
production, and that anything else is merely a futile pallia- 
tive. On the 6th inst. prices ended slightly higher owing 
to rains in the Southwest, especially in Texas and Oklahoma, 
reports of weevil damage and a rise in grain. Some spin- 
ners raised their bids. Spot prices rose slightly. Wall 
Street and the West bought. Selling pressure relaxed. The 
weather was generally favorable east of the Mississippi 
River, but everywhere warmer weather is needed. Some 
lands in Texas are still under water. On the other hand, 
the crop in the Mississippi Valley is on the whole said to be 
doing well. Worth Street, though firmer, with some asking 
an advance of ce. for print cloths, trade was not brisk. 
Manchester’s trade with the Far East is hampered by a 
decline in silver. Exports were still small from this coun- 
try. Liverpool, the Continent and the South sold. 

To-day prices were irregular, first declining on favorable 
weather and unsatisfactory cables, then rising on reports 
of rains in Texas and Oklahoma as well as some advance 
in stocks and grain, trade buying, covering and some de- 
mand from Liverpool. Later came a reaction which left 
prices about 5 to 10 points net lower. This was due to 
week-end liquidation and some reaction in grain and stocks. 
Also the weather outside of Texas and Oklahoma was still 
for the most part good. Showers or cloudy weather was 
predicted for much of the belt, though mostly fair for 
Georgia and South Carolina. The weather is largely the 
determining factor in the making of prices. Ultimately it 
is felt that the weevil question will bulk large in that 
respect. 

The Dallas “News” weekly crop review said to-day that 
the fourth consecutive week finds the eastern half of Texas 
too wet, cotton fields are becoming too grassy, considerable 
replanting and wide distribution of weevil and other pests, 
with temperatures below seasonal normal. It shows really 
good progress only in central west Texas. As to Oklahoma 
it notes delayed field work, grassiness, poor plant growth 
and generally unfavorable conditions except in southwest- 
ern counties. It quotes entomologists at College Station as 
showing the highest. weevil emergence to May 31st since 
observation was started in 1925 at 7.45% against .45 last 
season, 5.15 in 1927, 2.45 in 1926 and 6.02 in 1925. Spot 
cotton ended at 18.95c. for middling, an advance for the 
week of 45 points. Final prices show an advance on futures 
for the week of 41 to 45 points. 





Staple Premiums 
60% of average of 
six markets quoting 
for deliveries on 
June 13 1929. 


Differences between grades established 
for delivery on contract June 13 1929. 
Figured from the June 6 average quo- 
tations of the ten markets designated by 














15-16 |l-inch & r 
inch. | longer the Secretary of Agriculture. 
21 .68 Middling Fair_........ SN. 2. wwciabancean 83 0n Mid. 
21 68 Strict Good Middling-.. do  ...........-.- 64 do 
21 -72 Good Middling.....-.. SF SRE IES 48 do 
21 oak Strict Middling-.....- PRA O .34 do 
23 Bt i peas Oe -sadctladcwieues 
22 69 Strict Low Middling....: dO ....--ci-w---- 75 otf Mid 
22 -65 Low Middling......... OP ee beh empha 1. ‘oO 
Good Middling........ Extra White_........ 48 on do 
Strict Middling-....... Ge... 6B > xecsitieico .34 do 
i. eee S| Beer do 
Strict Low Middling.... do do -....-....-- -75 off do 
Low Middling......... GO. GO): ccinaucond 1.60 do 
21 -65 Good Middling........ PGE Jackin dmmna .27 on do 
21 -65 Strict Middling......--. Oe iat enneudne Oloff do 
21 68 RI oe ins nw tree Oa Aer -75 do 
-20 -57 Strict Good Middling... Yellow Tinged._....- .04 off do 
-20 -57 Good Middling........ = ere 45 do 
-20 .57 Strict Middling.......- SO Ea ee 92 do 
-20 -57 Good Middling........ Light Yellow Stained.1.08 off do 
-20 -57 Good Middling.......- Yellow Stained_.....- 1.42 off do 
19 -55 Good Middling.....-.- GRE ics kewimbtses 69 off do 
19 -55 Strict Middling...-._-- OFX AE SAG 1.08 do 





The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

June 1 to June 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland--__-_-__- 18.40 18.75 19.05 18.95 19.00 18.9) 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
June 7 for each of the past 32 years have been as follows: ~ 





OES cian 18.95c. |1921__-_-- 12.75¢e. |1913-.--- 12.10c. |1905----- 8.40c. 
ji Ree 21.00c. | 1920_--_-- 40.00c.}1912----- 11.65c. | 1904_--.-- 11.80¢ 
_ aS 16.40c. |1919____- 30.85c. | 1911-----15.95 .. . eee 11.50c 
1926-._ ~~ 18.75c. |1918_-.-- 29.75c.|1910_---- 15.20c. | 1902----- 9.3 

. , aa 24.45c. |1917_-_-- 23.40c./1909---.-- o¢.|1901_..-- 8.38¢ 
RS wins 29.45c. |1916_---- 12.90c. | 1908----- 11.40c. | 1900--~-- 8.81c 
1923 - . . ..28.85¢.]1915__-.- , GREE 13. 9 Oe 6.31c 
i eee 21.70c. |1914_-_-- 13.65c. | 1906----- 11.20c. | 1898----- 6.50c 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 1. June 3. June 4, June 5. June 6. June 7. 

June— 
“ Range. _|—— ~cestuiasl tkoadhi + ‘sidiuitabssligielabahiis,” * rnsmnimeanl 
r Closing .|17.91 ——/18.25 ——/18.54 ——j/18.43 ——/j18.50 ——/|18.44 —— 

Range - -/18.06-18.19/18.04-18.43] 18.20-18.75|18.47-18.75]18.50-18.79|18.57-18.79 

Closing -|18.06-18.08]18.40-18.41/18.69-18.72/18.58-18.62|18.65-18.69| 18.59-18 .60 

Range - .|——— —|18.74 — 

Closing -/18.13 ——/18.50 ——/18.79 ——/18.64 ——/18.71 ——/18.74 —— 

Range..|—— ——/18.52-18.56|—— — 

Closing -|18.20 ——/18.60 ——/18.89 ——j18.71 ——-|18.78 ——/j18.74 —— 

Range - .|18.26-18.36|18.29-18.60]18.45-18.85/18.70-18.86| 18.72-18.97/18.80-18.90 

Closing .|18.26 ——/18.60 ——/18. — 18.79 ——/18.82 ——j18.77 —— 
Oct. (new) 

Range - _|18.22-18.36|18.27-18.58]18.35-18.92|18.65-18.93) 18.67-18.99]18.73-18.95 

Closing -|18.22-18.23|18.55-18.57/18.86-18.89|18.77-18.78] 18.82-18.85)18.76-18.78 

00 .— 

Range. .|18.42 ——|——— ae 

Closing .|18.43 ——|18.66 ——/18.97 ——/18.86 ——/18.89 ——|18.85 —— 
Noo. (new) 

Range - _|18.40 poe yy) on Ea a 
PO somal 18.43 ——|18.68 ——118.99 ——|18.85 ——/18.88 ——/18.85 —— 

eC .— 

Range - _|18.40-18.53/18.46-18.74|18.55-19.10/18.81-19.08]18.82-19.11)18.90-19.12 
‘ Closing -/18.40-18.42|18.74 ——/|19.02-19.05]18.93-18.94/18.98-19.00) 18.93-18.94 

‘anuary— 

Range - -|18.44-18.55|18.50-18.79]18.59-19.12/18.85-19.12|18.84-19.10/18.95-19.10 

Closing -}18.44-18.46|18.79 ———/19.08 ——|18.95-18.96/19.02 ———/|18.96 —— 
February — 

Range ._|—— —)|—_- — 

Closing .|18.51 ——/j18.84 ——/19.16 ——/19.00 ——/19.08 ——/19.03 —— 
March— 

Range -_/18.57-18.70]18.61-18.91/18.70-19.25]19.01-19.26/18.97-19.22/19.07-19.25 

Closing -|18.59 ———j18.90-18.91|19.24 ———|19.06-19.10]19.14 ———/19.10-19.11 
Aprtl— 

Range - .|——— jailer iiisseist: > aiamsceilieiiaamsn, < xicsibageiiieais‘daliniailss 

Closing .|18.62 ——/18.96 ——/19.31 ——/19.11 ——/19.19 ——-|19.15 —— 

ay— 

Range - _/18.65-18.72/|18.67-19.03/18.81-19.39]19.17-19.39| 19.07-19.30)19.18-19.30 

Closing .'18.65 ——'19.03 ——'19.39 ——'19.17 ——'19.25 ——|19.21 —— 








Range of future prices at New York for week ending 
June 7 1929 and since trading began on each option: 

















Optton for— Range for Week Range Since Beginning of Option. 
RE wine a oki Miienabinn waived 18.00 Aug. 13 1928/21.47 Mar. 9 1929 
PO El EE eS. RESET Seas 17.12 Sept. 18 1928/21.28 Mar. 9 1929 
July 1929_.|18.04 June 3|18.79 June 6/18.04 June 3 1929|20.95 Mar. 9 1929 
Aug. 1929__|18.74 June 7/18.74 June 7/18.53 Apr. 30 1929/20.53 Mar. 6 1929 
Sept. 1929__/18.52 June 3/18.56 June 3/18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oct. 1929_.|18.22 June 1/18.99 June 6/18.22 June 1 1929|20.72 Mar. 15 1929 
Nov. 1929_.|18.40 June 1/18.94 June 4/18.40 June 1 1929/20.38 Mar. 13 1929 
Dec. 1929.-_|18.40 June 1/19.12 June 7/18.40 June 1 1929|20.70 Mar. 15 1929 
o age 18.44 June 1/19.12 June 4/18.44 June 1 1929/20.66 Mar. 15 1929 
Mar. 1930... 18.57 June 1|19.26 June 5|18.53 May 23 1929|20.25 Apr. 1 1929 
pr. CR ES ee Ey ee PERE ere 
May 1930_.\|18.65 June 1/19.39 June 4118.65 June 1 1929119.39 June 4 1929 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and a is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of rts from the United States, 
jncluding in it the exports of Friday only. 


1928. 1927 











June 7— ‘ 1926. 
Stock at Liverpool__..--.-- bales. 911,000 813,000 1,340,000 848,000 
comes | mend éhhhne sien  wamate 
Stock at Manchester.-.......---. : 108 008 94,000 159,000 87,000 

Total Great Britain.-.......-. ---..- 907,000 1,499,000 935,000 
Stock at Hamburg---~.--.--.-.-.--.-. SIG 00 - wetees asthe - anaes 
Stock at Bremen. -_-_--......---. 98,000 437,000 673,000 178,000 
Stock at Havre. ...-...-------- 12,000 231,000 A 7,000 
Stock at Rotterdam-_..-.-....-. 62,000 4,000 3 3,000 

at | EET IES 40,000 112,000 120,000 78,000 
CE  cnctnindanwieain: asowe 34,000 35,000 34,000 
noe * a S ciksdaihgiinmmattne ahi. cemainndh i: sglacdlibalh % --siaemlenmin 7) manned 

tock a Ws in Cec hc ctr > wecGon .<).memness . onan 
688,000 

Total Continental stocks- ---~-- 1 708.000 828,000 1,120,000 470,000 

Total European stocks-_-.-...-.- 146,000 1,735,000 2,619,000 1,405,000 
India cotton afloat for Europe... 173,000 142,000 8,000 72,000 
American cotton afloat for Europe 106,000 345,000 393,000 222.000 
Egypt.Brazil,&c.,afloatforEurope 333.000 96,000 152,000 131,000 

in Alexandria, Egypt----- »178,000 324, 96,000 247,000 
Stock in Bombay, India----.-_-- @1,011,075 1,221,000 659,000 717,000 
Stock in Se. oe es 4381 ,208a1,135,702a1,501,672 793,818 
aoe in U. 8S. interior towns - --- 141 a523,060 a575,095 1.159 

~ Oe ds aia mes* , “wopetbdedin Sy a: ea aia / 





ss i ates palin a 5,036,424 5,521,762 6,373,767 4,778,263 


Total visible suppl 
of. American and other descriptions are as follows: 


Of the above, to 











American— 
Liv OE bales. 555,000 587,000 1,008,000 527,000 
Manchester stock_.........-.--- 66.000 140,000 71,000 
Continental stock. -_.......-.-- 607,000 734.000 1,065,000 401,000 
American afloat for Europe. ---- 173,000 é j 222,000 
U. 8. port Seen ii ii a ae a1,011,075a1 ,135,702a1,501,672 793,818 
U. 8S. interior stocks. .........-- a381,208 a523,060 4a575,095 1,186,780 
U. 8S. exports to-day ----.-.---- IS cnemgel: --saiepnion 3,66 
Tole Amer... wcccccsan 2,799,424 3,390,762 4,682,767 3,205,263 
East Indian, Brazil, &c 
Liverpool stocir............---- 356,000 226,000 332,000 321,000 
SR icncki#caccaumesness aginns  deneue signees? Uae 
Manchester stock........-.---- 37 ,000 28.000 19,000 16,000 
Continental stock.............- 1,000 ,000 5,000 69.000 
Indian afloat for Europe_-.------ 146,000 142,000 78,000 72,000 
Egypt, Brazil, &c., afloat._..--- 106,000 000 152,000 131,000 
Stock in Alexandria, Egypt----- 000 _ 324:000 396.000 247'000 
8s in Bombay, India_..-.---- 1,178,000 1,221,000 659,000 717.000 
Total East India, &c.-....--- 2,237,000 2,131,000 1,691,000 1,573,000 
, oo et ee eae 2,799,424 3,390,762 4,682,767 3,205,263 
Total visible supply ---------- 5,036,424 5,521,762 6.373.767 4,778.2 
Middling uplands, Liv 1---- ‘10-274. ‘11.45d. " 9.03d. 9620 
Middling uplands, New York..-- 18.95c. 21.05c. 17.05¢. 18.15c. 
Egypt, Sakel, Liv: i... 18.208. 23.,.00. . 18.066. 16004. 
Peruvian, you good, Liverpool. 14.50d 14.00d. 11.00d. 17.00d. 
Broach, fine, Liv Be Stine 6! 10.05d. 8.20d. 8.55d. 
y, , Liverpool_-.--- 9.80d 10.95d. 8.65d. 9.10d. 





a Houston stocks are now included in the port stocks; in previous yea 
they formed part of the interior stocks. sd 


Continental imports for past week have been 118,000 bales. 
The above figures for 1929 show a decrease from last 





week of 231, 963 bales 
decrease of 1,337,343 
258,161 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


, & loss of 485,338 from 1928, a 
bales from 1927, and a gain of 


















































corresponding periods of the previous year, is set out in 
detail below: 
Movement to June 7 1929. Movement to June 8 1928. . 
Towns. Recetpts. Ship- = Recetpts. Ship- | Stocks 
ments. une ments.| June 
Week. | Season. | Week. 7. Week. 8. 
Ala.,Birming’m| 104) 54,737| 132) 1,550 5,654 
Eufaula ----| 122) 15,177; 189} 2869 100, 5,228 
eee: : i ora 1,738) 7,688 1,652; 10,070 
aosese é 1,182} 7,379 ‘ 
Ark.,Blytheville 12) 88,004 335) 6,602 bas} S'378 
Forest City _. 75| 28,686 174| 2,468 
Helena. ____- 2} 57,040 216) 3,858 
Beebe on cae 28| 57,655 46 393 
Jonesboro - . wosnl  -Semre 19 992 
Little Rock. 162} 118,621) 1,417] 5,994 
Newport... ----| 47,798 572 349 
Pine Bluff__- 48| 142,705 435, 5,325 
Walnut Ridge 38) 39,114 237 546 
Ga., Albany... iio 3,712) ....| 1,863 
Athens___..-. 25) 29,417 200| 5.442 
Atlanta... _. 1,730) 132,469) 2,816) 16,866 
Augusta...-| 2,013) 246,181) 5,161| 48,110 
Columbus... 211; 51,871) 1,025) 8,220 
Macon.....- 764, 53,442 682} 2,918 
Meme. ci. 25) 35,946 1,500) 17,055 
La., Shreveport 53) 145,140) 1,592) 13,300 
Miss.,Clark’dale 15} 146,583 980} 8,000 
Columbus... 43) 31,261 2 539 
Greenwood - - 491; 189,853) 2,101) 13,066 
Meridian. __- 75| 49,705 202} 1,024 
Natchez... 36) 32,297 143) 4,536 
Vicksburg - .- cscel - 96008 41 430 
Yazoo City _. 3| 39,336 101; 1,970 
Mo., St. Louis_| 4,077; 464,288) 4,561) 14,730 
N.C.,Greensb’o 133} 25,673 394; 11,492 
Oklahoma— 
15 towns*_-- 136! 772,423 849| 7,035 
8.C.,Greenville| 3,739; 216,871 4,964) 34,191 
Tenn.,Memphis| 12,958/1,783,046, 27,947|110,693 
Texas, Abilene. 49| 54,547) .... 924 
Austin. _...- scnnl SR shee 335 
Brenham.._.- 26} 35,533 2,572 
Dallas... _. 651) 143,651 982} 3,761 
Paris......- 95} 91,093 162 255 
Robstown - .. siiadiakie 14,921 33 143 otee +77 
San Antonio. soda) @esnae éiaal” Dae 113) 37,180 
Texarkana .. 118} 65,752 255) 1,036 odde 58,599) 
Waco....... 101; 146,070 413) 3,057 50} 89,937 
Total, 56 towns! 28,2515,915,450, 63,867/381,208' 24,14415,417,795| 58,5771523,060 














* Includes the combined totals of fifteen towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 37,390 bales and are to-night 
141,852 bales less than at the same time last year. he 
receipts at all the towns have been 4,107 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 











Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr’ct, Total. 
Saturday---/Quiet, 10 pts. dec_-|Barely steady--_ Sivas cimediaal iktin 
Monday --.-|Steady, 35 pts. adv_|Very steady--- telah 200 
Tuesday --.-|Steady, 30 pts. adv-_|Very steady--- i app deine eee 


Wednesday.|Steady, 10 pts. dec. |Steady 

















Thursday -- que 5 pts. adv...|Barely steady-~-. oune are make 

Friday ----- iet, 5 pts. dec ...|Steady........ amie aniidinad sitesi 
NES a ek teed cutneotiuhaowa cama est 200) 

ee See Se Pa eee 169.307 a 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1928-29——- __ ——1927-28—— 
June 7— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
I ee 4,561 449,214 5,000 358,58 
Via Mounds, &c_.....--------- 71 83,079 370 241,606 
ia Rock Island_-..-.--------- wipes 5.573 170 1 974 
Vis Vininit oc ae aS O38 208'878 4 i$ 237. 5 
Via ‘other routes, &¢.....-.----- 13,189 601,299 6,473 380,95 
tien Total gross overiand.........i. 20,259 1,391,495 16,631 1,262,949 
Overland to N. ¥.. Boston, &.. 1,228 114.297 568 85.726 
terior WRS...csecsccece F ° 
oo ag me from South__------ 16,602 653.269 10,815 875 
Total to be deducted__....-.- 18,269 787,723 11.748 708,385 
* Leaving total net overland... 1,990 603,772 4,883 554,564 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,990 bales, against 4,883 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 49,208 bales. 








In Sight and Spinners’ 2 er on 
nners nce 
dens Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 7...-.- 24,368 8,913,478 37,809 8,130,640 
Net anlass <“¥  , eee 7 3,77 4,883 554, 
Southern consumption to June 7_--125,000 5,021,000 90,000 4,741,000 
Tetes sesietee., . cp ccicconss 151,358 14,538,250 132,692 13,426,204 
Interior nee ; Vo excems, sopecse *37 390 126,857 *35,726 163,311 
cess uthern m 
— consumption SS eee 4 Bape 145,433 
Came into t during week...113,968 -_..... O2O88 3. 50.. 
yon fp A oben dane ame ae S.. 13,725.938 





North. spinn’s’s takings to June7. 26,263 1,325,604 11,341 1,336,860 


* Decrease. 
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Movement into sight in previous years: ee 

Week— +. » 4 4°95 Bale .4 Since Aug. 1— pr —e Bales. 
oh aebbepnpetente ct bananas apa 5 18716.) 
4929—fone 12.----------7- WB ARN NOB recor tote OL ee 


UOTATIONS FOR MIDDLING COTTON AT 

ER MARKETS.—Below are the closing quotations 

for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














heck Made Closing Quotations for Middling Cotton on— 
June 7. Saturday.; Monday.| Tuesday.; Wed’day.|Thursd’y.| Friday. 

Galveston. ----- 18.25 18.60 18.90 18.80 18.85 18.80 

ew Orleans. --|18.35 H’day |19.04 19.04 19.09 19.00 
Mobile. ..-.---- 18.15 18.40 18.70 18.60 18.60 18.60 
Savannah ------ 18.08 H’day |18.72 18.60 18.65 18.60 
Nortolk.......- 18.25 18.56 18.94 18.88 18.88 18.88 
Baltimore. -- --- 18.50 18.55 18.65 18.75 18.90 19.00 
Augusta....--- 18.50 18.81 19.13 19.13 19.19 19.25 
Memphis - - - - - - 17.80 17.90 18.20 18.10 18.15 18.10 
Houston - ------ 18.25 18.60 18.90 18.80 18.85 18.80 
Little Rock... -|T7.32 17.65 18.20 18.10 18.10 18.10 
Dallas... i..-.-- 17.65 18.00 18.30 18.25 18.35 18.35 
Fort Worth~--.-}_.-. 18.00 18.30 18.25 18.35 18.35 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market forthe past week have been as follows: 















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

June 1. June 3. June 4. June 5. June 6. June 7. 
July... tu i—_ 18.79-18.82|18.74-18.75|18.84 ——/18.74-18.75 
eee 18.11 —— od -—— 
October.../-——-  —— 18.79-18.81|18.67-18 .68]18.79-18.80) 18 .70-18 .72 
November /|18.13-18.14 —_—- — 
|— ——| HOLI- /|18.92-18.94|18.79-18.86/18.90-18.91/18.83-18.84 
Jan. (1930) |18.27-18.28) DAY 18.98-19.00|18.83 ———|18.93-18.95|18.87 bid 
February .|18.33 —— SS ieee CO 
March....|/-———- —— 19.09 Bid|18.96-18.97|19.06 Bidj18.97 bid 
April. ..22/18.40 —— _— — 
May .-.-- —— —— -—- —— 
June....- —_ — —_— —- —— -— 

Tone— 

Spot...-.} Quiet Steady Steady Steady Steady 

Options...' Steady Steady Steady Steady Steady 
NEW YORK COTTON EXCHANGE ELECTION .— 


At the annual election of the New York Cotton Exchange 
June 3, Gardiner H. Miller of Hopkins, Dwight & Co., was 
re-elected President; Philip B. Weld of Post & Flagg, was 
elected Vice-President, and T. Laurelle Guild was elected 
Treasurer. Mr. Weld succeeds John H. McFadden, Jr., 
who is devoting his entire time to the Chairmanship of the 
Securities Committee of the Exchange. Mr. Guild, who 
has been a member of the exchange since 1904, was ap- 
pointed Treasurer recently to fill the vacancy caused by the 
death of James F. Maury, who had served for 23 years. 


Eight new members were elected to the Board of Managers and seven 
of the old members re-elected. The members re-elected were: Dr. Her- 
man B. Baruch, John C. Botts, William 8. Dowdell, Elwood P. McEnany, 


John H. McFadden, Jr., Simon J. Shlenker, George M. Shutt and J. 


ted Wood. The new members of the board were Eric Alliot, Harold 
L. Bache, Lamar L. Mery Harry L. Goss, Charles 8. Montgomery, 
George R. Siedenberg and Bulkeley L. Wells. 

Henry H. oe was elected trustee of the Gratuity Fund, to serve for 
three years. illiam C. Bailey, William A. and J. Victor de Zerega 
were elected Inspectors of Election. The new d of Managers was in- 
stalled at noon on Thursday, June 6. 

CLEMENT, CURTIS & CO. COTTON ACREAGE 
REPORT.—On June 3 Clement, Curtis & Co. issued their 
cotton acreage report as of May 25. The report places the 
estimated acreage at 49,002,000 acres and the condition of 
the crop as 70.0% of normal. This compares with the De- 
partment of Agriculture’s final estimate for last year of 
46,946,000 acres and a condition figure according to Clement, 
- Curtis & Co. of 68.8% at the corresponding date a year ago. 
The report is as follows: 

Cotton Slightly Increased. 


The. planted to cotton is estimated to be about 4% larger than 
last year, a. total of nearly 49,000,000 acres, last year’s acreage 
being 46,946 acres... Present estimate of acreage is tly less than 
estimates a month age, due mostly to adverse conditions in Arkansas, 
Mippourtnnd, Tem angen the plan e of Sens acreage. 

ition © last w ay was slightly than a year ago 
but up to the ten-year av e. ist tec eacky 42 oaks © datiake 


acreage and condition suggests a 


forecast, but this won of about 15,400,000 
ture conditions are 

















bales, is, larger or smaller than this amount as 
more’or less favorable than average. In our circular of June 2 last year we 
stated ina similar way that the es acreage and condition then sug- 
oe Soe of about 14,500,000 bales. The crop as finally reported by 
the was 14,478,000. 
Estimates of acreage and condition by States are: 
Condition May 25 Acres 
% of 
1929 | 1928 | 1927 | 1926 Total 1928 
80 70 81 66 1,949,000; 103 
57 58 68 55 2,485,000} 100 
69 61 75 70 4,000,000; 103 
73 62 74 76 3,716,000; 102 
75 60 72 70 4,362,000; 105 
72 67 72 58 2,237,000; 109 
72 72 78 67 3,872,000; 101 
68 81 75 72 4,818,000} 109 
is nent och ential eats 60 68 60 70 19,246,000} 105 
ED Se wewcanccccededmaccn 56 75 65 70 1,145,000} 100 
IEE in celeste, at'nhice a» erecta thib th ano oom 56 75 50 62 337,000 95 
ds wi dheaihsbhetiin sh win wales clopretedinnin sia 85 85 85 835,000} 111 
CE ae 70.0 | 68.8 | 74.0 | 68.0 | 49,002,000! 104 























WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that quite generally 
the week as a whole has been mostly favorable in all sections 
of the Cotton Belt. Rainfall has been as a rule,, light. 
Condition of cotton and of stands has improved in many 
localities. 

Texas.—The general condition of the cotton crop in this 
State, averages only fair. Warm, dry weather would be 
beneficial everywhere. 





Mobile, Ala.—The weather has been generall 
with light showérs~in the interior. The: cot 
grouing nicely. Only a few fields are grassy. 

some complaint of weevils and lice. . 

Memphis, Tenn.—Cotton is up to good stands and culti- 

vation 1s making fair progress. : 


are 
n crop 
There has 

















Rain. Rainfall. Thermometer 
Galveston, Texas..._...__.- dry high 86 low73 mean 
dhinn Gnpewewdenmtehahives lday 0.02in. high 92 low66 mean7 
pa Rite ash, 3days 0.84in. high94 low 60 mean 77 
OWNGVING... . 2% ose newwcnc dry high 90: low 72. mean 81 
Gorpas WE. cpedninisecnon dry high 88 low 74 mean 81 
OEE paid nn Guin sintiignathae 3days 0.26in. high90 low 64 mean 77 
sonener ann otntboonnwmei 2days 0.54in. high $6 low = mean 76 
Lampeses 36.02 5 esses cst 2days 0.50in. high 92 low 62 mean 
LOOEVIOW 2... nccceweesiswes lday 1.30in. high94 low 74 mean 79 
DAE bisa domcdon bn miaeeai 1 day ie in. high94 low 70 mean 
Nacogdoches .............. 2days 1.48in. high 86 low 62 mean 74 
POE sn acsvecsughGuaben lday 1.30in. high90 low62 mean 76 
1 IIS 5% * > ENE RES 4days 1.80in. high 90 low60 mean 7 
San Antonio... ...52222.-2. 2days 0.06in. high90 low 70 mean ZB 
ROGUE hie insn thin peng abedioiy 2days 0.22in. high 92 w68 mean 80 
jibe mencigar Bn women tesa ee i . 2. 4 a. high 4 o 62 mean 75 
| Aen se decinleetinsriibian db-aialiel a ° w63 mea 
DEEL oc ieeman Gide nec at 3days 1.85in. high96 low 50 meac4s 
rir witpn aris omwctenivag 5days 1.84in. high90 low60 mean a 
Oklahoma City............- 4days 057in. high90 low 62 mean 76 
B ERs ob na thwtacnwdn 2 days Ps in. . high 4 jon Pr mean 71 
np ewnoswesncwwrsewan high Ow mean 74 
8 POISONS: 3days 0.66in. high91 low 54 mean 
Pine BIO 6s oe weoscin sede 2days 0.50in. high 97 low 53 mean a 
p BB. sbbecsiocande dry high 97 low 66 mean ‘3 
OO hein cit te hich the casino tind dry high 93 low 60 mean 
EO gett lday 0.28in. high__ low __ mean 
Shrevenort ..... csccisecaview 3days 0.65in. high 93 low 59 mean 76 
Columbus ......5:..-.-. ili dry high 99 low 53 mean 76 
Geesnwe I FOP OR lday 0.58in. high s =e 53 mean 7 
Patnagtnue cawhee dry high w60 mea 
dn... 5 days 3.38in. high 94 low 64 mean 7 
DSCRSUE 6 idk Sst ticnennseue lday 0.10in. high93 low 52 mean 7 
Montgomery ...........-.- lday 0.42in. high93 low61 mean 77 
GOD 25. itn a mebicwiowe 2..-2 days 0.66in. high 96 low mean 78 
Geen, Piicseaccacesau 4days 1.96in. high 92 low64 mean 7 
M M onc nskcecrswcsscws 3days 0.95in. high95 low 60 mean 7: 
TN, SDD a cossintiein od-inghins is 2days 2.58in. high 89 low 58 mean 74 
MENS cao neds di cetobiciow 2days 0.40in. high 91 low 52 mean 72 
DUM. vik dein dcvinuntisnbead 2days 1.2lin. high 89 low 53 mean 71 
CRI srs sik oe ibinceiaiaedl 2days 0.18in. high 96 low 57 mean 
Cneatieten; 8.0 oo ce ds 2days 0.10in. high 85 low 58 mean 72 
Greenwees oo sic ceussa cin -2 days 0.34in. high 90 low48 mean 69 
COME coccinea 2days 016in. high 86 low 52 mean 69 
I ai ns nk Saek Jiden shinies 3 days 1.73in. high 89 low 50 mean 70 
Charlotte, N. O.3.--2.e 2days 0.09in. high 89 low 51 mean 70 
NOOR 6 vn shwddsbciadadau lday 0.25in. high 89 low 51 mean 70 
Di Re ae ae roe lday 0.26in. high 89 low 45 mean 67 
Memphis, Tenn__.........- lday 0.24in. high 90 low 55 mean 74 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
June 7 1929. June 8 1928. 
Feet. Feet. 


New Orleans......-.--. Above zero of gauge. 19.8 10.6 
DEO. vo cckscnwenn Above zero of gauge. 35.4 215 
Penn eae iat ah 165 
eveport...........- ve zero of gauge. J i 
yf ee Above zero of gauge. 55.2 31.0 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1928-29 1927-28 
Week and Season. 

‘ Week. Season. Week. Season. 
Visible supply May 31-------- 5,268,387; _-..-- 5,629,762) —....- 
Visible supply Aug. 1---_----| -_--.- 4,175,480} ------ 4,961,754 
American in sight to June 7----| 113,968|15,243,480|): 96,966/13,725,448 
Bombay receipts to June 6_.--=-| -61,000| 3,036,000} 70,000) 3,187,000 
Other India ship’ts to June 6-_-- 27,000] - 614,000 9,000} 569,500 
Alexandria ae. dnd to June 5.-- 2,800} 1,595,400 3,000) 1,279,660 
Other supply to June 5 *b...-- 7,000} 568,000} 15,000} 543,000 

Fotel supply MCE RAR Se 5,480,155/25 232,360 5,823 ,728/24,266 362 
Visible supply June 7_.-..---- 5,036,424) 5,036 ,424/5,521,762 5,521,762 
Total takings to June 7 a.--.-.-- 443 ,731/20,195,.936| 301,966/18,744,600 

Of which American... __..-- 314,931)14,585, 238,966) 13,714,440 

Of whieh other. __.--.------ 128,800! 5,610, 63,000! 5,030, 











* Embraces receipts in Europe from B . ‘ 
a This total em Aug. 1 the total es m by 
hern mills, 5,021,000 bales in 1928-29 and 4,741,000 bales in 1927-28— 


vailable—and the ageregate amounts taken ig a 
and foreign spinners, 15,174,936 bales 1928-29 and 14,003,600 bales in 
195028, ot wich 9.564 .536 bales and 8,973,440 bales American. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement.each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























| 
yes) Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
| 1929. | 1928. | 1927. | 1927. | 1929. | 1928. | 1927. 
Mar. : 
1_.| 91,4 e2.281108. 61, a 141 
i2-- i 70.7 217,97 29.7 24.434161.681 
22__| 97:08. Ly ee 64.230, 47,561 124.717 
aa 78,041, 88,473,168,766 49,333, 65,091|116,594 
5__| 59,884] 80,232/140,928 18,274) 51,805 79,475 
12__| 48,659) 73,019/131, 16,515 40,861| 98,792 
19__| 57,351] 72,882|102,307| 25,027, 43,060) 38,1 
22-- 56,917, 92,378, 86,136 : — 50,162 
y 
3..| 51,241|109,891/108, 765, 64,089, 68,471 
10_-| 40,133|110,912| 89,089] 512,890, 649,289) 742,667) -...-- 68,977, 47 
17__| 27.000] $4,323) 73.651 ~-----| 55,354) 41 
24__| 31,129| 59,759] 67,486] 446,703, 587;760| 656,451) ----.. 27,199, 13,893 
yal 30, pss. 68. 2.319 saa .730 
une ¥ 
7..| 24,368! 37, 56,037| 381,208 523,060 575,095 Ni | 2,083 17,215 
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The above statement shows: (1) That the total receipts | a iepy Bales 
ye 3 % cot GALVESTON—To Bremen—J —Dew ii int eres. 
from the plantations since Aug. 1.1928 are 8,973,199 bales;|; 30—Hohenfels, 2,878... June 1M ‘ , 2,366... 81413 
in 1927-28 were 8,256,400 bales, and in 1926-27 were 12,180,- To Rotterdam—June 1—Deer Lodge, 961...May 31—OWt 
523 bales. (2) That, although the receipts at the outports the To Havre—June i—Michigan, 1,683._May 31—Oiiftwood, 1,651 
past week were 24,368. bales, the actual movement from} _, ;630;., May 31—Middleham Castle, 786-..-.---2...1<+| (4,108 
the plantations was \nil bbales,, stocks at interior towns | as -cag ichigan, 1,311---May @1—Oiiftwaod, "| 
ving decreased 37, es during the week. Last year o Ghent—May 31—Cliftwood, 353; Middleham Gastle, 3070 3. 
receipts from the plantations for the week were 2,083 Po Passoges tas $1 ae S  sapioetae dumbing ea Rao 
bales and for 1927 they were 17,215 bales. To Ja May 31— SOE, WR cecanemtemaribiiie = 
NEW ORLEANS—To Bremen—May 30——Erfurt, 210_. .May 3i— 
INDIA COTTON MOVEMENT FROM ALL PORTS.— | _, Bavenport, 86---June 4—West Chatala, 1,763-...---.-- 2.049 
The receipts of India cotton at Bombay and the shipments To Rotterdam—May 31—Davenport, 60._.June”4—_weee > 
from all India ports for the week and for the season from} —_., hatala, 100-50 == ed 
Aug. 1, as cabled, for three years, have been as follows: To Dunkirk—June }—drunes, 078.1:.1.... tee: Yee 
_ ‘o Antwerp—June 1—Bruges LIES GE 5, | < MeN C 
F To Venice—. nen Et ER ee ee 
June 6 — are: a To Naples-—June 2—aAlberts, 4007-72 2--7=- 3222s sas 3 
Recetpts at— ~ Since Stnce Since To Aus yentura—June i—Parismina, §0-- 22-5 .2--- 222-2 60 
weer. | Aus. | weet. | aug.i.| weet.|Au0-1 | To Hamburg Sune t= West Onatala197---2---727-a-2--- 197 
at A aE 61,00013,036,000' 41,000!2,851,000| 41,00013,116.000 | HOUSTON “To ‘Bremen Rie pe Og ince yaar Oh 
May 30—Beckenheim, 3,013. _June 3~Hohenféls, 2,039-_ 8, 
For the Week. Since August 1. xo pane May 15—Farmsum, 24 (additional) - .._..-.- °3 
from— | Great | Contt- Japané Great | Contt- \Japan & fels, 979°... see Racmpmpmsac ee coo haw MeBor amit 1,479 
Briain | nent. |China.| Total. | ment. ina. | Total, To Japan—June 4—Volunteer, 1,773; Fernhill, 6,975..----=. .7.7 
To China—June 4—Volunteer, 365; Fernhill, i Seeere ae 3: 
mbar |. cool 20 MOBILE To Liverpool—May 27—West Madaket, 57...May 81 a 
1927-28. 3,000 27. To Man ester May 27—West Madaket, 25..May 3i— ito 
926— - ’ A is 5 —"M So etter teats et hletied aie tat otk ee tose ee teeninn- 
isas-20"| 3.000 24, 08 NORPOLK™=To 1 verpoolSune 4—Dalkarlan, 3002-2-22-77=2> 
—2Z8-.. a anchester—. karian inona 
1926-27 -- fe 27; 40,000, 388, County, 0. cccce sec. orcine Pinecone 175 
To Rotterdam—June 7—Wytheville, 141_--.--_.-2-2c2sc0-L. 141 
Total all— To Havre—June 4—On 5 Pe FS RR 360 
1928-29..| 4.000) 60.000, 96,000|160.000, 163,000 1,241. 1,565,000 2.969.000 TEXAS \CITY—To Bremen—May 27—Deer Lodge, 4190.22 2202 1,199 
1926-27.-| 5,000) 34,0001 43,000 82: 57.000! '715,000!1,463,000 2,235,000 os x rh ds soi he ites Th mee 
: . . CUBE 2 cncmeccrmncccccvescabicissbducc cose cde nus 
_ According to the foregoing, Bombay appears to show an ¥1,800 


increase compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record an increase 
of 58,000 bales during the week, and since Aug. 1 show 
an increase of 562,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: : 
































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
June 5. 
nei (cantars)— 
This week. _.....------ 14,000 15,000 75,000 
Since Aug. 1__-.-_---.---- 8,053 ,543 6,053 ,840 8,490,886 
This | Since This | Since This | Since 
Export (bales)-—— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv taste tall ----|171,035}| ----|141,961}} -~---/216,906 
To Manchester, &c__---- ----|161,150)} -~~--|149,643)]| --..-.j|175,609 
To Continent & India__-_-| 8,000)443,185)| 9,250\374,089)|12,750|372,950 
To America... ......---- cjuslithaeearn ape ,032}} -.--|136,042 
Total exports_-_..-.--.-- 8,000'946 ,617'| 9,2501773 ,7251\12,750\901 ,057 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending June 5 were 
14,000 cantars and the foreign shipments 8,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths quiet. Manufacturers are 
——, complaining. We give prices to-day below and 
eave those for previous weeks of this and last year for 
comparison: 





























1929. 1928. 
834 Lbs. Shirt- ; Cotton 834 Lbs. Shtrt- ; Cotton 
32 Cop | ings, Common |Middl'9| 328 Cop | ings, Common | M(44l’s 
Twist. - Finest. ‘Upl'ds.| Twist. - 10 Finest. __| Upl’ds. 
Mer— | 4d. 4. |e. 4. s.4.| @. | 4. 4. |e.4. s.4.) 4. 
1..../15% @16%|13 4 @13 3 10.75 |16 @163%4|13 & p 3 7 10.63 
8....|/15% @16%|13 4 @13 7 11.123 |15° @16%/|13 6 13 7 10.54 
| ish tots: 13 4 $33 7 11.14 |15 @16%/13 5 y to 7 10.77 
----|154% @164|13 4 13 7 11:10 |154@17 (13 6 140 10.96 
----|154% @16%/13 4 @13 7 10.96 |154@17 |136 @141 10.86 
Aprii— 
§....|1384 @154|13 3 @13 6 10.73 |154%@17 (1837 @141 10.91 
12__..|15% @16%/|13 2 @i3 4 10.89 |15%@17%|14 0 @14 2 11.1 
----1154% @16%|13 2 @13 4 10.69 |1534@17K%|14 0 @14 2 11.2. 
26..../15 @16 |130 @13 0 10.23 @17%/|14 1 @143 11.61 
3...-|14% @15%|12.7 @13 1 10.02 |16%@17%|14 2 @144 11.60 
10....114% @15%|12 7 @13 1 10.08 [164% @17%|14 3 @14 5 10.08 
17....|14% @15%j|12 7 @13 1 10.26 |16 @17%\143 @14 5 11.71 
----114% @15%|12 7 @13 1 10.11 |16 @17%\143 @14 5 11.46 
31_...]14% @15%|12 7 @13 1 10.20 116 @17%\143 @145 11.47 
June 
7..-.'14% @15%|12 7 @13 1 10.27 116 @17%'143 @14 5 11.45 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,809 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
SAVANNAH—To Liverpool—May 31—Daytonian, 506-_--..-.--_- 506 
To Bremen—June 6—Wildwood, 256--.--_--------.----- 256 
To Manchester—May 31—Daytonian, 1,853------.----.--- 1,853 
To Hamburg—June 6— Wildwood, 154..-----.----------_-- 154 
To Rotterdam—June 6—Wildwood, 16__----.-.----------- 16 
To Antw tn 6-1 ON, FO oe sins Hp wns olen oe suid 70 
LOS ANGELE To Manchester—May 29—Pacific Trader, 452__ 452 
To Liverpool—June 1—Moerdijk, 634---...-.---..---.-... 634 

To Japan—June 1—Montevideo Maru, 3,300; President Jack- 
Pe, UO DEON, De tec ww omueseoccecaneuctae 5,100 
To China—June 1—Shinye Maru, 1,800_-_____-.--.-...-.-. 800 
WILMINGTON—To Liverpors ray 31—Shickshinny, 2,200___. 2,200 
NEW YORK—To Antw May 31—Belgenland, 50......_._- 50 
'o Bergen—May 31—Stavangerfjord, 100..---..--.-----..-.- 100 
To Lisben—May 31—Estrélla, 100_-------.--.-----------. 100 
To Bremen—June 3—Berlin, 199____-------2- ~~ ek 199 
'o Genoa—June 5—Savoia, 200..-.---.----..-------+.--- 200 


COTTON FREIGHTS.—Current rates-for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh_ Stand- High  Stand- 
Denstty, ard. . ard, 
Liverpool .45c. .60c. [Oslo Shanghai .68%c. .83%c. 
Manchester .45c. .60c. |Stockholm . bay  .60¢.  .75c. 
Antwerp .45c. .60c. /Trieste F 45c. . .60c. 
Havre 1c. A6c. |Fiume 45c. .60c. 
Rotterdam .45c. .60c. |Lisbon 750. 900. 
Genoa -50c. .65¢c. |Oporto 75c. .90¢. 
Barcelona P 65c, 
Japan 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


ay 17.* May 24. ‘a : une 7. 
May 17.* May 24. May3l J 7 
Sales of the week_____________- ,000 14,000 ,000 55.000 
Of which American__......_-- 23 ,000 9,000 21,000 ,000 
Sales for export.............__- OOO cdndes 4,000 4g: d 
gs urna doo wow ee ales 62,000 35,000 58,000 ‘ 
SETAE 944,000 932,000 926,000 911, 
Of which American___..._..-- ,000 000 583,000 955,000 
;. |, See Eg ae a ,000 26,000 52,000 55,000 
Of which American. _._......- 23 ,000 9,000 16,000 20,000 
FE SL ELL ALOT 164,000 163,000 156,000 137 ri 
Of which American.........-- 45,000 44,000 41,000 # 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






















































































Spot. Saturday, | Monday, Tueday, |Wednesday,| Thursday, | Friday, 
Market 
12:15 Quiet Good Good | Hardening] Good: Good 
P.M. demand. | demand. demand. | demand. 
Mid.UpI’ds| 10.024. | 10.034. | 10.234. | 10.264. | 10.214. 10.274. 
Sales. .... 4,000 15,000 15,000 10,000 8,000 ¥,000 
Futures.{| Quiet, Quiet, Steady, | Steady, Quiet, Bteady 
Market /|11 to 13 pts|4 to 6 pts.|6 to 9 pts.|14 to 17 pts|unch’d  to/®' to 8 pte. 
opened deciine. decline. advance. | advance. |2 pts. adv.| advance. 
Market, Q’t but st’y|Very st’y|/Barely st’y| Quiet, Quiet, Steady 
4:00 7 to 10 pts.|4 to 9 pts.|1 to 4 pts. 13 to 15 tal to 3 pts.|10 to 12pts. 
P. M. decline. advance. decline. advance.'! decline. advance. 
Prices of futures at Liverpool for each day are given below: 
Sat. Mon. Tues. Wed. ‘Thurs. } Pri. 
June 1 - 
to 12.15 12.3012.15) 4.00/12.15} 4. Pa en eS 
June 7. p.m. p. M.\p. m./p. m.|\p. M.|p. M.)—p .M.|p. M./p. M./p. DD: Mp. mM. 
d.|a.|a.|a4.|4.|4.|¢4.| 4. | @ | 4.-| 4 | 4. 
Gh __.! 9.75] 9.73] 9.84! 9.93] 9.81] 9.96 -9.94) 9.91| 9.93) 9.97/10.03 
—_ibeelptoecalpe ~~"! 9:76) 9.74| 9.84| 9.93] 9.81] 9.97 9.95| 9.91] 9.93} 9.97/10.03 
August._.---- ~-""| 9:76| 9.751 9.85 9.93| 9.81] 9.97 9.95| 9.91| 9.93] 9.98110.04 
September... -| _...| 9.76| 9.74, 9.84| 9.92] 9.81] 9.97 9.95] 9.91, 9.93] 9.98/10.14 
ak pana | 9.74] 9.72) 9.81| 9.89] 9.78| 9.93 9.9 9.87| 9.89] 9.95|10.01 
November ....| ....' 9.73| 9.70, 9.78) 9.87] 9.76| 9.91: 9.89] 9.85 9.88) 9.93)10.00 
ewe 727! 9:73| 9:70| 9.78) 9.87| 9.76| 9.91! 9.89] 9.85| 9.88| 9.93/10.00 
January (1930)| ----! 9.74 9.71| 9.79] 9.87| 9.77] 9.92, 9.90] 9.86| 9.89) 9.95|10.01 
ebruary ...-- ~272) 9:75] 9:72| 9.80) 9.88) 9.78| 9.93, 9.91) 9.87| 9.90) 9.96|10.02 
March_..----- ~772) 9:78) 9:74) 9.82) 9.89) 9.80) 9.96, 9.95 9.91 9.93) 9.99]10.05 
i “227! 9:79| 9:75, 9.83 9.90, 9.81 9.97; 9.96] 9.92) 9.94110.00)10.06 
wae. ..---..- “777! 9/80) 9:77) 9.84! 9.91| 9.83, 9.99. 9.97| 9.93] 9.95:10.01/10.07 
ER aca | 9°79 9:76 9:83 9.90 9.82 9.99 9.97' 9.921 9.94110.00110.06 


Friday Night, June 7 1929. 

Flour advanced 25c. early in the week as wheat rose 
sharply. It had no effect on trade. It was lethargic as 
ever. Just a routine demand. Export clearances from 
New York last week were 95,893 sacks against 118,369 sacks 
in the previous week. Later prices were advanced 10c. on 
the rise in wheat and a better demand was reported. 

Wheat advanced sharply in an excited speculation as it 
‘became apparent that the Government is determined to 
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devote enormous sums to the stabilization of prices. On 
the 3rd inst. reports from Washington that the Administra- 
tion would ask for an appropriation of $100,000,000 to take 
care of the surplus crop and make an effort to advance 
prices—one report said 25c.—threw the Chicago market into 
great excitement and prices shot upward 5 to 8%c., or 9 to 
914¢c. above the “low” of the season touched on May 3ist. 
The winter wheat crop was estimated in private reports at 
632,000,000 or 13,000,000 larger than a month ago, when 
the Government made the prospective yield 595,000,000 
bushels. Last year’s harvest was 579,000,000 bushels. The 
total wheat crop of North America was estimated by some 
at 1,298,000,000 bushels, or 138,000,000 less than the harvest 
of 1928. Export business was checked by the bulge, although 
it was said that some No. 2 hard Winter sold at the Gulf 
at 2l4c. over Chicago July. The visible supply decreased 
1,966,000 bushels for the week, and is 96,427,000 bushels 
against 48,627,000 last year. Spring wheat estimates were 
considered bullish; they ranged from 230,000,000 to 263,- 
000,000 bushels; Winter wheat 615,000,000 to 649,000,000 
bushels. On the 4th inst. prices advanced 4% to 5%c., with 
Winnipeg up 6% to 7%c. since the previous Saturday, June 
lst. It was all due to reports that a fund of $200,000,000, 
supposedly for the purchase of the wheat surplus, would 
soon be available. This was double the amount mentioned 
on the 8rd inst. Just how the stabilization details will be 
worked out was not clear. Nobody stopped to think. Crop 
news from various parts of the belt was in the main favor- 
able, though the Southwest had too much rain. Argentina 
moreover remained dry. Bxport business was naturally 
checked by the suddenness and sharpness of the rise in 
prices. 

A report on the 4th inst. said that the Administration at 
Washington proposed to use $200,000,000 of the proposed 
$500,000,000 revolving fund immediately for the absorption 
of the wheat surplus. On the 3rd inst. the proposed initial 
fund was $100,000,000. The markets jumped 5 to 6c. on 
this. On the 5th inst. prices declined 1% to 2%c. Early 
prices were higher. There was some buying on the report 
that the Senate and House Committees had agreed on a plan 
to eliminate the debenture proposition in the Farm Relief 
Bill, but early reports indicated that the Administration 
has no intention to buy wheat and put it in store for future 
marketings, and this caused considerable selling. Crop news 
was generally favorable. The Northwest reported favorable 
conditions although Canada was still dry. Export sales 
were estimated at 1,000,000 bushels, mostly Manitobas. 
Bradstreet’s world’s visible supply decreased 7,390,000 
bushels. 

On the 6th inst. prices ended 1% to 15c. higher on favor- 
able Washington reports on Farm Relief. It is said that 
what are designed to be remedial measures will soon become 
operative. At one time it was announced that President 
Hoover would send a special message to Congress on the 
ques.ion of Farm Relief. Thereupon prices ran up 5c. above 
the early low. But the message dealt with prohibition. 
That caused a sharp reaction. But despite the wide fluctu- 
ations the tone was firm after an early decline of about 2c. 
on a decline.in Liverpool and reports of beneficial rains in 
Argentina. Export sales were reported of 2,500,000 bushels 
of which 2,000,000 were Manitoba for June shipment. Yet 
it was also said that no American hard Winter had been 
sold to Europe. Argentina, if it had rains, needs more. 
The acreage there, it is said, will be reduced 15%. Canada 
was hot and dry. It needs rain. Crop reports from the 
Southwest were less favorable, as many sections had rains 
where dry warm weather is needed. It was stated that more 
or. less confusion prevailed everywhere as to what the effect 
of the proposed legislation will be or just how it will really 
become effective. 

To-day prices advanced early on better cables, good buy- 
ing, unfavorable weather in the Southwest, and lack of 
moisture in Argentina and Canada. But the advance was 
soon lost when profit taking set in and prices wound up ‘c. 
lower for the day. Indications pointed to rains in Canada, 
and there was a good deal of evening up before the Govern- 
ment report to-morrow. The Winnipeg “Free Press” second 
report will be issued overnight. Houses which bought yes- 
terday were selling to-day. Argentine exports for the week 
were larger than expected, and world’s shipments promised 
to be rather large, i.e, about 19,000,000 bushels. Crop 
reports were generally good despite complaints of too much 
rain in the Southwest. The rainfall in Canada from April 1 
to June 4th was nearly double that of a year ago. Final 
prices here show an advance for the week of 10% c to 11c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. ~™ 


Sat. Mon. Tues. Wed. Thurs. Fri. 

i, ea ek 122% 127% 132% 131 132% 13234 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
881 103 % 108% 106% 708s 08s 
September. __ 2-22-22 1111102% 107% 113°. 111. 112 10334 
ic insctnheniabauabliatotmeaiel 107° 112% 118 §=115% 117% 117% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri 

OSS Te Sore eee OE roars 11534 115 116%" 117% 
(Ra eae 106% ...-. 113% 113% 115 

ES basic e borne Sinise Gin hows ROO Scuinwe 11384 1133 114% 3 


Indian corn has risen hardly less than wheat, and for 
much the same reasons, ie., Farm Relief measures ahead. 
On the 3rd inst. prices advanced 44c., partly in response 
to the rise in wheat. Shorts covered on a big scale. Com- 
mission houses were large buyers. There was a good ship- 
ping demand. The country movement was small and is 
expected to be for some time to come. Of course if the 
Government extends relief to wheat it will in case of need 
do something for corn farmers also. The United States 
visible supply decreased last week 2,337,000 bushels against 
865,000 a year ago. The total is now 14,259,000 bushels 
against 25,496,000 year ago. On the 4th inst. prices ended 
3% to 45gc. higher on the Washington news and the rise 
in wheat. The weather moreover was unfavorable in the 
belt. The acreage was estimated as 2% smaller than the 
last one. There is no large surplus overhanging the market. 
Visible stocks are not large. The country movement was 
small. Demand from consumers was good. On the 5th inst. 
prices fell 15g to 244c., with crop reports good and country 
offerings larger. The forecast was for unfavorable weather, 
but this had little effect. 

On the 6th inst. prices advanced 1%c. net, partly in 
response to the rise in wheat. The Farm Relief news also 
counted. No pressure to sell appeared. Country offerings 
were small. Crop news it is true was generally favorable 
although at times the Southwest has had too much rain. 
Cash demand has not been so brisk on the big rise in prices. 
Still it has been fair. To-day prices ended % to %c. higher, 
with the weather rain, country offerings small, and cash 


in wheat and liquidation caused a setback. Final prices 
show an advance for the week of 8% to 9%c. 


ICES OF CORN IN NEW YORK. 
DAILY CLQGEG, FE Sat. Mon. Tues. Wed. Thurs. Frt. 
No. 2 YOMOW. os cenccccccccccnss 94% 100% 105% 104% 105% 106% 


DAILY CLOSING PRICES OF Paar | hae So rag IN CHICAGO. 


Mee Tas a Maa 
PIA TI NE 81 

pA AEE i ROR RINE IE iE UR > 82% 85% 91 89% 90 8155 

December . .......-.------------ 78% 82 865% 84% 85 86 


Oats have advanced in company with other grain, 
though not so sharply. On the 3rd inst. prices ended 
1%c. following at some distance, it is true, the rise 
in other grain. An excellent demand prevailed from 
consumers. The country movement continued small. The 
average of private crop estimates was 1,292,000,000 
bushels. The United States visible supply decreased last 
week 147,000 bushels against an increase last year of 268,000 
bushels. The total now is 9,280,000 bushels against 7,085,000 
a year ago. On the 4th inst. prices advanced 1% to 1%e. 
in mild response to the rise in other grain. Also there was 
a good consumptive demand. Good sized shipments are to 
be made from Chicago’s stock, largely, it seems, of oats 
taken on May contracts. The country movement was small. 
At one time during the day prices were up 1% to 2c. 

On the 5th inst. prices ended 5 to 114c. lower in sympathy 
with other grain. Country marketings have increased. 
Buying power was absent. On the 6th inst. prices advanced 
% to 1%c. net, in answer to higher prices for other grain. 
Moreover there was no pressure to sell. That helped 
noticeably. The c sh demand was good. The crop move- 
ment was small. To-day prices ended unchanged to 4c. 
higher. Oats followed other grain. Final prices show an 
advance for the week of 3%4 to 4c. 


IN NEW YO 
w@, DAILY CLOSING PRICES,OF Q478 BENE TORE: my 
No. 2 white. .......ccccwcenccee 54% 56 57% 56% 56% 57 


DAILY CLOSING PRICES OF P weaie porcaes IN CHICAGO. 
z 


ee ae ee 
Oe ee 41% 42 

QS. IRE 40% 4234 44 43% 43% 43 

alr mnt ene SOE 435% 4462 46% 45 45% 45 

FUTURES IN WINNIPEG. 

DAILY CLOSING PRICES OF OATS, FUTURES IN, WINNIPEG 

i EEC) ic 1 Ee 404 ---- 49% 48% 40% 49 

EERE LALIT 46% -.--. 49 48 48 48% 

TONNES «6 «i oo cueuctiasecs wee _---. 48% 47% 47% 47% 


Rye has advanced about as much as wheat, by which it 
was greatly influenced. On the 3rd inst. prices advanced 
3% to 414¢. in response to the great advance in wheat. 
There was no talk of export demand. The United. States 
visible supply decreased last week 131,000 bushels against 
62,000 last year. The total was 5,994,000 bushels against 
1,413,000 a year ago. On the 4th inst. prices advanced 3% 
to 5c. in response to wheat’s big rise, and also because rye 
may perhaps come in for consideration in Farm Relief 
plans. But there was no export business reported. On the 
5th inst. prices declined % to 1c. in response to lower prices 
for other grain. Export business was small. On the 6th 


prices for other grain. Also some export business is said 
‘to have been done, although particulars were not reported. 
To-day prices ended at an advance of % to 1%c. 








markets steady. Early prices were stronger, but a decline © 


inst. prices advanced 1%c. net, in sympathy with higher 


A little 


export business was reported. Early prices were stronger, 
with those of other grain, but liquidation caused a setback. 
Final prices show an advance for the week of 10% to 11%¢e. 


DAILY CLOSING PRICES OF RYE FUTURES 5 CHICAGO. 


Sat. Mon. Tues. ‘ed. Thurs. Frt. 
EE A IESTREENSDRPES ae REA: 3 $3 6 i $334 sais $0i¢ 
ee aha ie eee Ree 83 87 92 91 92 93 






en et et mm Po 0 









June 8 1929.] 








CHRONICLE 











Closing quotations were as follows: 





GRAIN. 
Wheat, New York— Oate, New York— 
No. 2 red, f.0.b._...____- 1.32 OR | ap Se 57 
No. 2 hard ter, f.o.b....1.19 No. 3 white... ...... noun 56 
Corn, New York— Rye, New York— 
No. 2 yellow. ...-........ 106% SS aE ae ee re 96% 
INO. © PONG a cc cneccsuess 104% » New York— 
Si ilies bs wake e n 80% 
FLOUR. 
Spring pat. high protein .$6.15@$6.55| Rye flour, patente cana $6.15 @$6.55 
patente. ._..... 5.70@ 6.05} Semolina No. 2, pound. 
, first ---- 535@ 5.60| Oats goods_...__....- 2.70@ 2.75 
Soft winter stra --- 5.50@ 5.85|Corn flour... ....._-- 2.55@ 2.60 
Hard wiuter str te.. 5 50@ 5.75 poe 
a a Patents __ bed 4 nn oy Ne 3.60 
Lcaictees z ‘ Fancy os. 1,2, 
re A patents.. 7.50 4 3 ade aaeeaie sine. 6.50@ 7.00 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





























Recetpts at— | Flour. Wheat. Corn. | Oats. Barley Rye. 
bbls.195lbs.|bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs.\bush.48lbs.\bush.561bs. 
Chicago _ _--- 27, 54, 331, 812,000 65,000} 105,000 
Minneapolis__| ______ 1,287, 250, 331,000} 232, 73,000 
Metikeie- Lawwes 886,000 1, 6,000} 175,000 86,000 
Milwaukee - . - 40,000 33,000 172, 125,000} 122,000 9,000 
| __, SESS Bases 390,000) 12, 53,000 i 3,000 
I 31,000 1, pe eee: Saye 
Indianapolis..| ___.__ 41,000 158,000 ee OO, a EE 
St. Louis...-_| 126,000 433,000 439,000 579,000 COO: : snineds 
Peoria ....... . 67,000 414,000 118,000 SES ~ boussn 
KansasCity..; --..... 690,000 ,000) Ye  eeerraes Senn 
ite  “nmcnliasd 261,000 343,000)  ascscal watts 
i POEse dl  coti ce ,000 122,000) SR. Seneca ckeawe 
, Se Sn 274,000 75,000 EE  nmeetie C5, seceliicn 
Ge SA od Becca ,000 144, i eee ee hagere s, 
Total wk. "29, 445,000) 4,564,000} 2,862,000} 2,372,000} 631,000) 276,000 
Same wk. '28) 419,000) 4,322,000 ey 3,142,000| 622,000) 421,000 
Same wk. ’27| 414,000) 4,934,000) 5,422, 2,078,000} 353,000} 502,000 
Since Aug. 1— 
GS 20 ,964,000/440, 115,000/237 ,038,000)128 417 ,000)87 ,848,000/24,761,000 
eS 20,875,000|420,051,000|277 ,252,000)141, 145, 7,006 ,000/34,623,000 
EE '20 566 ,000'306 ,930 000! 193,673,000'129, 101, 19,192,000'29,016.000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 1, follow: 


























Recetpts at— | Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
ibbls.1961bs.\bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs.'bush.48lbs. bush .561bs. 
New York...) 320,000! 1,765,000 14,000 32,000; 257,000 
phia__| 26,000) 142,000 5, 8) ge ape 
Baltimore_..-| 13,000) » 392,000 13, 10, 14,000) 
Norfolk. _____ er opesen res ie Beare 
New Orleans*} 42,000 24,000) 47, 12,000} -.-.-- 
Galveston....|  ___._- | 37,000 GRU sce: cthtcted 
~ Ge eas Be” Sires: ere 12,000, ------ 
- Total wk. '29| 430,000 2,360,000 83,000 67,000} 271,000 
Since Jan.1'2911,511,000) 70,155,000, 14,362,000, 8,700,000|12,624,000) 2,338,000 
Week 1928___| 363,000} 1,701,000 87, 168,000) 400,000} 276,000 
Since Jan.1°28 10,194,000! 58,283,000 7,952, 8,029,000/10,290,000) 6,163,000 








* Receipts do not include grain passing through New Orleans for fo nm ports 
on through bills of lading. ” eae 


The exports from the several seaboard ports for the week 


ending Saturday, June 1 1929, are shown in the annexed 
statement: 





























Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. hels. | Bushels. | Bushels. | Bushels. 
New York........- 1,332,000} -._..- 69,322} 20,600 17,200} 166,400 
Desbteaccteetl  chieeth woemicil > tamed. imauhenil.  skiowd 165,000 
Baltimomee | 160000) = | eee eeeeel 

ore sce er enon eevee ewer eevee nw K ld eww eee , 

ener Timea amen, garners, Bienes — 
New Orleans... -..- 96,000, 65,000) 29,000} 21,000); --..--| —.. LL 
Galveston_-__......- 208,000 13,000 leet | pabbiisdell!“leiatnn 
IRS 4,213,000}; -...-. 64,000} 667,000} 39,000) 319,000 
Total week 1929_-| 6,169,000} 78,000] 168,322} 708,000} 56,200} 850,400 
Same week 1928.-| 6,046,727! 65,000! 184,054| 378,000/1,151,418! 674,190 





The destination of these exports for the week and si 
June 1 1928 is as below: spite Ai 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Stnce Week Since 
July 1 to— Junel.| July 1 June 1. July 1 | Junel July 1 
1929. 1928. 1929 1928. 1929. "1928. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bus. ‘ 
United Kingdom -| 65,670) 3,255,852] 1,346,000] 70,446,726] __.___ 9,828 110 
Continent. _....- 69,087) 4,915,727| 4,777,000|189,282,959| 13,000]17,.732,962 
So. & Cent. Amer_| 11,000 ,000 000 430,000 8,000] 255,000 
West Indies____.- 12,000] 452,000 1,000 82,000} 57,000 
Brit.No.Am.Cols ate vienna . lecmeul .: 2 aeee 
Other countries.._| 10,565] 1,325,484 9,000} 3,485,733)  -..___ 2,250 
Total 1929____- 168,322) 10,266,063) 6,169,000/263,747,418| 78,000/28, 
Total 1928_-__-- 184,054110,623,361| 6,046,727/225,041,311| 65,000 Te 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 1, were as follows: 

GRAIN STOCKS. 


Wheat. Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush bush. 

, oS eee 103,000 6,000 iy 37,000 142,000 
f A 














Wheat. Corn. Oats. ; % 
United States— bush. bush. bush. a a 
De me Ab aceh ici pea ok 18,354,000 148,000 73,000 1,791,000 1,233,000 
nneapolis.._.....____ 27,331,000 131,000 1,825,000 1,030,000 2,708,000 
8 nee 52,000 263,000 232,000  _....- 3,000 
(7) eae: 2,716,000 206,000 361,000 9,000 64,000 
Kansas City_.......___- 15,813,000 2,247,000 8,000 29,000 29,000 
Rhian), cincdkmdteluirn ,373, 44,000 2,000 ‘egal Snheieiis 

St. Joseph, Mo_________ 1OTS,000: MBEMOR. Acces) checan 3,000 
WET wend cocnedinaw ,000 24,000 115,000 9,008 .~' scenes 
Indianapolis. _......___- . 314.000 Seaee. BERMD.,  msigibew. Co Sika 
Om Lakes -2---------- "$gp03R 98,000 Cas.000 99,000 88,000 
On Canal and River... __ SORMNO :. ontunm + Soneuns: 2 ieee Ce 
Total June 1 1929___ 96,425,000 14,259,000 9,280,000 6,537,000 5,994,000 
Total May 25 1929___.98,291,000 16,596,000 9,427,000 6.492.000 6.125.000 
Total June 2 1928-_-.48,627,000 25,496,000 7,085,000 2,752,000 1,413,000 


Note.—Bonded grain not included above: Oats, New 


York, 213,000 bushels; 
199,000 


, 4,000; Buffalo, 341,000; Duluth, 14,000; total, 572,000 bushels, against 
is in 1928. Barley, New York, 247,000 bushels; Boston, 14,000; 

Philadelphia, 57,000; Baltimore, 495,000; Buffalo, 1,911,000; Buffalo afloat, 377000: 

Duluth, 167,000; on Lakes, 521,000; total, 3,789,060 bushels, ag 000 

els in 1928. ‘Wheat, New York, 3,629,000 busheis; Boston, 1,374,000; Philadelphia, 

Suth, “179,000; On Laie, ban G00 Conn eee een ab a ee, 

against 13,859,000 bushels in 1928. ara ede ary ks et a 


2 
HI 
g 








Canadian— ? 

PE on onc claw dine teen > Seas 1,012,000 332,000 780,000 

Ft. William & Pt. Arthur_46,096,000 _____. 7 J 1,927,000 5,292,000 

Other Canadian.._....__ OP Mee « antwau 3,216,000 13,000 883, 
Total June 1 1929_...71,044,000  _____. 9,692,000 2,572,000 6,955,000 
Total May 25 1929__..72,431,000 _____. 10,163,000 2,837, 8,065,000 
Total June 2 1928_-._.64,546,000 hte cians ,888, 2,223, 2,045,000 
Summary— 

FN Re Smee 96,425,000 14,259,000 9,280,000 6,537,000 5,994,000 

Co een 044,000 <..... 9,692,000 2,572,000 6,955,000 
Total June 1 1929_..167,469,000 14,259,000 18,972,000 9,109,000 12,949,000 
Total May 25 1929_-._170,722,000 16,596,000 19,590,000 9,329,000 14,190,000 
Total June 2 1928_..113,173,000 25,496,000 11,973,000 4,975,000 3,458,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, May 31, and since July 1 1928 and 1927, 
are shown in the following: : 




















- 
Wheat. | Corn. 
Exports. | 1928-29. | 1927-28. | 1928-29. | 1927-28. 
| Week | Since Since Week Since Since 
| May 31. July 1. July 1. May 31. July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,627,000 504,740,000 447,701,000, 57,000] 33,240,000, 15,036,000 
Black Sea._-| * __/___ | 2,600,000; 9,512,000i __-__- 1,827,000, 20,450,000 
Argentina___| 3,624,000 191,299,000 158,639,000] 4,011,000/223,731,000 245,349,000 
Australia _..| 496,000 104,353,000 69,407,000, §..--..| ------| ---- 2. 
India. --___- aa Beso” ey econ Ra ae 
Oth. countr’s, 736,000, 41,900,000, 30,120,000) 561,000] 28,115,000, 25,772,000 











Total__-.- '14,483,000 846,004,000724,315,000) 5,629,000 286,912,000 306,607,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JUNE 4.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 4, follows: 


The first half of the week had abnormally warm weather over the east- 
ern half of the country, with showers in most districts between the Missis- 
sippi River and Rocky Mountains. By June 2, however, an extensive 
area of high pressure had covered the Central-Northern States, accom- 
— by a sharp drop in temperature, and the latter part of the week 

ad abnormally cool weather quite generally, except in more southern 
sections.. Excessive rains occurred in the west Gulf area during the first 
part of the week. 

In Central and Northern States high temperatures the first part of the 
week and cool weather the latter part made the av: e for the near 
normal, as shown in the table on page 3. In most of the South, however, 
the weekly mean temperatures were somewhat above normal, and they 
were considerably above in much of the north Atlantic area. In the north- 
ern Great Plains the period was 3 deg. to 7 deg. cooler than normal, while 
the minus di ures were large in most sections west of the Rocky Moun- 
tains. Freez occurred locally in the Appalachian Mountain area and in 
some central-northern districts, while minimum temperatures _as low as 
26 deg. to 28 deg. occurred in parts of the northern Rocky Mountains 
and the Great Basin of the West. 

Chart II shows that precipitation was rather light in most sections east 
of the Mississippi River, but was heavy in many trans-Mississippi States 
and in the west Gulf area. Moderate to fairly heavy showers occurred in 
~ oe pete nag . in most other sections of the more western States 
rainfall was v t. 

Frequent hi i have prolonged the excessively wet weather in consider- 
able sections of the central valley States, y in central and south- 
ern Illinois, Missouri, and the eastern of Kansas. E ive rains 
were also again unfavorable in the eastern portions of Oklahoma and 
Texas. In these areas field work during the week was nearly at a stand- 
still, and spring planting was further delayed. Elsewhere east of the Rocky 
Mountains rainfall was mee light to moderate and farm work progressed 
satisfactorily in most sections. 

Growth, th general, was fairly good over the eastern two-thirds of the 
country, though checked by the excessively cool weather the latter part 
of the week in Central and Northern States. Local frost e@ was re- 
ported in the Lake region and light deposits occurred as far south as some 
central Appalachian Mountain districts. 

Generous rains in the northern Plains area were timely and beneficial 
as far south as Nebraska, while sh wers were helpful in the Pacific North- 
west, though in the latter moisture is still needed in some sections. The 
abnormally cool and dry weather was unfavorable in the Great Basin where 
tender truck and garden crops were in a good many places, and grain 
and pasture lands need rain y- € especially on dry farms. 

SMALL GRAINS.—Winter wheat showed some improvement in the Ohio 
Valley, with heading reported to the northern parts of Indiana; there 
was some local deterioration on flooded bottom lands. Fair to good ad- 
vance was made in the ane Siete States, but there was too much 
rain in Missouri and the crop was still yellow on some lowlands of Iowa; 
heading was noted in the former State. In the Great Plains winter wheat 
made satisfactory progress, and is to ripen in extreme south- 
central Kansas; warmth and sunshine are needed for maturity in Okla- 
homa. Harvest was delayed by rain in Texas, with considerable damage 
to mature grain in the wetter sections. Ripening was reported in the 
East as far north as M land, and harvest progressed in the Carolinas; 
this work is n compietion in the Southeast. Rain is needed in parts 
of the far West, and although there was some improvement, due to showers, 
in the Pacific Northwest, rather wides areas are still ary 

The abundant rainfall in South Dakota was very beneficial for spring 
wheat, and excellent advance was made in North Dakota. ess was 
fair in Minnesota, with the crop rooting and stooling well, while satisfac- 
tory wth was reported from more western sections of the belt. Oats 
were jp tinal satisfactory in more northern portions, with improvement 
noted in the Ohio Valley and western Lake region. Harvest was delayed 
by rain in Texas and considerable damage was done to mature grain in the 
wetter sections: elsewhere oats did well. Rice was unfavorably affected 
by the excessive rains in Texas, but elsewhere made mostly satisfactory 
advance. ae seeding continues in the northern Great Plains and rye 


was sh 
CORN .—Delayed corn planting made fairly good east of the 








progress 
Mississippi River, except in central and southern Illinois and a few more 
local po sm where aneding was still delayed by wet soil. In Iowa planting 
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and replanting made very sood 
rains, and is now largely comp! , except locally in the soyth. In Mis- 
souri, eastern Kansas, and eastern homa field work remained largely 
at a standstill and very little planting could be accomplished, but else- 
where in the Great Plains States conditions were generally favorabie. 
with seeding largely finished and some early fields being cultivated as far 
north as South Dakota. Growth of early-planted corn has been very 
good recently, due to the warm weather last week and the first part of 
the current week, but the last few days have been too cool quite generally. 

COTTON .—Temperaturese were mostly moderate in the Cotton Belt, with 
considerable fair weather in the eastern half, but with again too much 
rain in much of the west. East of the Mississippi River progress of the 
crop during the week was mostly fair to good, with report of some im- 
provement in gencral condition and stands in many . The weather 
was rather favorable also in most of Arkansas and Louisiana where the 
crop made fairly good to good advance, though it Was too wet in the west- 
central portion of the former State. In Oklahoma unfavorable conditions 
continued in the east, with further heavy to excessive rains, and progress 
of cotton was generally poor, but was fair in the west: stands generally 
ranged from poor to only fair. Excessive rains in the eastern half of Texas 
were also very unfavorable, and cotton deteriorated badly in the wetter areas 
where lowlands were submerged and uplands washed: ogress was good 
where the rains were lighter, but the general condition of the crop averages 
only fair. Cultivation is generally needed in the western half of the belt, 
and warm, dry weather would be beneficial everywhere, being especially 
desirable in Texas and Oklahoma. 


The Weather Bureau furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Moderate temperatures until close when unsea- 
sonably cool; rainfall moderate to heavy. Good ees Of all crops 
under favorable conditions. Setting tobacco continued; condition good. 
Cultivation of corn under way, but soil too wet locally. Wheat heading 
well in most sections. 

North Carolina.— Raleigh: Considerable farm work done, except where 
too wet. Progress of cotton fair; planting about finished; considerable 
portion chopped; some complaints of crop grassy; needs warmth 
and dryness. Tobacco, corn, and peanuts improved, though some local 
storm damage. 

South Carolina.—Columbia: Seasonable weather and intermittent show- 
ers generally favorable, except too much rain in northwest checked plowing 
winter cereal harvest proceeding in north. Cotton planting practically 
completed, with stands fair and chopping general. Stubble lands being 
turned to intermediate and late corn; carly corn fair. Tobacco, truck, 
and minor crops improved. 

Georgia.—Atlanta: Warm, sunny weather, with only scattered show- 
ers, generally favorable. Much work accomplished. Cotton mostly 
chopped, except in parts of northwest: progress good and general con- 
dition and stands improved, but weather not warm enough to check weevil 
Corn, peanuts, cine, rice, and truck all considerably improved. 

Florida.—Jacksonville: Progress and condition of cotton good; light 
rain needed locally in northwest. Corn generally good; some complaints 
of worms; much laid by. Peanuts and cane doing well. Citrus improved 
generally; more rain needed locally on uplands of central. 

Alabama.—Montgomery: Much farm work accomplished. Progress 
and condition of oats, potatoes, sweets, truck, minor crops, and early- 
planted corn mostly fair to good; pastures mostly good to excellent. Much 
corn remains unplanted in north, especially on lowlands. Warmth favored 
growth of cotton and condition mostly fair to good; chopping finished in 
many localities of south and good progress in north. 

greens a Alena Weather generally caused fair advance of cotton 
and corn, with progress chopping and cultivation mostly fairly good to 
good; cotton plants only fair size. 

Louisiana.—New Orleans: Further rains at beginning, but subsequent 
dryness and warmth favored growth of all crops and needed cultivation 
made good progress latter part. Progress of cotton good; condition fair 
to . Corn, cane, rice, truck, and pastures growing very well. 

¢zas.—Houston: Temperatures normal, with in west, but 
again excessive in much of east. Progress and condition of pastures and 
corn generally fair to v good, although corn needing cultivation and 
on lowlands by floods. Winter wheat and oat harvests delayed 
considerable damage to matured grain in wet sections. Progress 
of cotton ranged from badly deteriorated in areas of excessive moisture, 
where lowlands submerged and uplands washed, to good where rain mod- 
erate; field work at standstill in much of east where fields grassy and gzen- 
ee spotted, and averages only fair; dry, sunshiny weatha badly 
nD 


Oklahoma .—Oklahoma City: Heavy to excessive rains unfavorable and 
field work mostiy sus , ex fin extreme west. ess of winter 
wheat and oats gen y good, but need sunshine and 
condition fair to very good, ex 
and condition of corn generally poor 


in west; fields and 
to be Topingsted. 


stands of late ear} planted, but needs . Progr 
corn very good; some laid by in south; still planting and crop needs 
cultivation in most portions. 


Tennessee.—Nashville: Progress of early corn v 
tivation; much late planted on botton lands. Piant cotton completed 
on uplands; condition fair, but late; little planted on bottom lands. Con- 
dition of winter wheat poor in parts of central and east, but progress and 
condition generally very 

ey ae He: 


good; general cul- 





THE DRY GOODS TRADE 
New York, Friday Night, June 7 1929. 

Improvement in the stock markets, easing money con- 
ditions, constructive efforts to relieve the farm situation, 
and a further expansion of activity in retail channels con- 
current with the warm weather, wére sources of encourage- 
ment to factors throughout the textile trade. Sales are 
reported as improving, even if somewhat slowly, in the 
cotton, woolen and silk divisions while others such as the 
floor covering are preparing for the new season. The 
opening of the coming Fall lines of rugs and carpetings is 
predicted to be one of the most interesting in more than a 
decade. According to current reports, there will be a 
profusion of new ideas in weaves and stylings in the new 
lines when the latter are opened by manufacturers on 
June 24th. Producers are looking forward to the opening 
with a good deal of interest and except a successful sales 
period similar to that of last November. It is expected 
that buyers will be in the market in large numbers for the 
opening week to view the new lines which will represent 
the largest number of new constructions ever offered to the 
trade at one opening. Regarding silks, the month has 


ogress, despite the rather freauent ' 





started satisfactorily with a good volume of sales, and 
although prices are not all that could be wished for, they 
are steady. Prints have been leading in the point of sales 
volume, and with new patterns expected daily, prospects 
are considered favorable. Statistics issued by the Silk 
Association of America covering the month of May showed 
that while consumption was somewhat below April it 
showed a substantial increase over the same month last 
year. Deliveries to mills during May totaled 49,121 bales 
compared with 53,588 in April and 46,367 in May 1928. 
Storage stocks shewed an increase to 39,898 June 1st, against 
39.125 of May Ist. 

DOMESTIC COTTON GOODS.—Although sentiment in 
the markets for domestic cotton goods is improving, buying 
activities, apparently dependent upon weather conditions, 
were decidedly irregular. As the week opened, the high 
temperatures of the previous few days stimulated active 
sales with some inquiries as far ahead as September. This 
was construed encouragingly and was taken to presage a 
satisfactory season. However, the improvement was not 
maintained and, as the temperatures again became sub- 
normal, bids were withdrawn, it being quite evident that 
there were sufficient supplies on the market to meet all 
demands. Thus, the usual talk of a badly needed cut in 
mill operating schedules was revived. Although previous 
efforts on the part of mill men to get co-operative curtail- 
ment of production have not met with much success, it is 
now pretty well agreed that there will be a substantial shut- 
down of mills over the Fourth of July holiday. It is esti- 
mated that fully 85% of the cotton mills engaged in the 
manufacture of print cloths, sheetings and most of the 
medium weight-convertibles will close during the whole of 
the Independence Day week. Further curtailment is held 
possible and it is expected that it will result in a cut in 
operations equal to approximately four weeks before Oc- 
tober 1st. For instance, cotton duck manufacturers, after 
closing the entire first week in July, will thereafter begin 
operating on a 40-hour week schedule until further notice. 
Evidently mill men are coming to the conclusion that the 
only way to improve the market situation is to relieve the 
pressure of supplies by reducing output. In the meantime, 
during the past few days, business has again begun to 
broaden with the return of warmer weather, and sentiment 
bas been much better. At present, interest among consumers 
centers in cloths suitable for out-of-doors wear, particularly 
wash goods and prints. Good sales were also reported in 
sheetings, voiles and twills. Print cloths 28-inch 64x60’s 
construction are queted at 514¢., and 27-inch 64x60’s at 5c. 
Grey goods 39-inch 68x72’s construction are quoted at 8c., 
and 39-inch 80x80’s at 10e. 

WOOLEN GOODS.—Interest in the markets for woolens 
and worsteds centered in the Woo! Institute’s first statisti- 
cal style survey and its monthly figures on weaving activity. 
Concerning the former, which is the first of its kind ever 
attempted by such an organization, it is hoped that the 
inauguration of these surveys will put style on a sound 
basis instead of mill stylists merely receiving suggestions 
and theories; that it will end the hit-or-miss method of 
styling and allow the inclusion of certain known profitable 
lines with others of newer styles, which some claim is the 
greatest need of the industry just now. The Institute’s 
analysis of 95,000 nieces of men’s Fall suitings sold during 
April showed that greys, browns and tans in medium to 
dark shades led other colors in demand and that stripes 
were the most popular. Production figures for the month 
of April, also compiled by the Institute, reveal a continued 
co-ordination between production and demand. Output for 
the month showed a slight increase, but stocks on hand 
decreased. <A tapering off in the output of women’s wear 
fabrics was offset by a gain in the production of men’s 
wear fabrics. : 

FOREIGN DRY GOODS.—Little change is noted in the 
local primary linen markets, although feports from retail 
channels indicate that the arrival of warm weather has 
stimulated a better demand for summer necessities such as 
linen knickers, dress goods, etc. This movement is expected 
to expand as the Summer outdoor season progresses and 
eventually be reflected in an improved buying movement 
throughout the importing trade. In the meantime, prices 
are generally steady. European advices indicate a good 
demand for practically all classes of goods with prices 
virtually unchanged and stocks low. The easing tendency 
in burlaps has been further accentuated this week in the 
absence of any substantial amounts of new business, buyers 
preferring to withhold new commitments in the hope of even 
lower prices. Light weights are quoted at 6.05c., and 
heavies at 8.25c. 
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MUNICIPAL BOND SALES IN MAY. 

The aggregate sales of long-term State and municipal 
bonds during May reached $182,388,478. This figure com- 
pares with $91,278,457 for the previous month and with 
$154,707,953 for May 1928. The large total for this month 
—which, with the exception of May 1927, when the aggre- 
gate was $216,463,588, and with \ ay 1925, when the 
figure was $190 585 636, was the largest recorded—is due in 
the main to the appearance in the market of New York City 
and other municipalities with offerings of unusual size. 
Only once before during this present year have the awards 
exceeded $100,000,000. The exception was in March, when 
the figure was $102,693 ,507. 

However, not all of the municipal offerings during the 
month were sold. Further on in this article we enumerate 
some of the municipalities which, cither due to the rejection 
of the bids received or to the failure to receive any proposals, 
were compelled to withdraw their offerings from the market 
for the present. 

In our total for the month we do not include the sale of 
$9,135,000 6% tax anticipation warrants, due in the early 
part of 1930, by the Chicago Sanitary District, Ill., or the 
sale of $6,000,000 6% tax notes by Cook County, Ill., pay- 
able on June 1 and Dee. 1 1930, optional on and after May 1 
1930. The Sanitary District issue was awarded at par to 
nine Chicago banking houses and Lehman Bros. of New York. 
A syndicate headed by the Continental Ilinois Co. of Chi- 
cago, according to report, paid 99.15 for the Cook County 
notes. 

The City of New York, N. Y., was the principal borrower 
during May, selling $52,000,000 514% corporate stock 
issued for rapid transit construction purposes, dated Dec. 15 
1928 and payable on Dec. 15 1932, on an interest cost basis 
of 4.8065%. This issue was originally intended to be in- 
cluded in the last public sale by the city, which took place 
on Nov. 20 1928. At that time the city sold $55,000,000 
4\4%% serial bonds on an interest cost basis of 4.2002%. 
The tender accepted for the current issue was submitted by 
Kuhn, Loeb & Co. of New York, acting for their own ac- 
count, the firm bidding 101.412 for “‘all or any part’’ of the 
bonds, representing a premium to the city of $734,112.92. 
This investment house was awarded $51,991,000 bonds; the 
remaining $9,000 were sold to the Evander Childs Association 
at various } rices, netting a premium of $169 on the total bid. 
The award cameas a distinct surprise to municipal dealers, as 
Kuhn, Loeb & Co. have not been identified with any financ- 
ing undertaken by the city in many years. No public offer- 
ing of the award was made, full details of which will be found 
in V. 128, p. 3227. In V. 128, p. 2868, we give a resume of 
previous sales made by the city. 


-A compilation of other municipal awards of $1 000 {000 or | 


over during May is given herewith: 


$10,767,000 State of Kentucky bridge bonds, praptet on May 7 to Stifel, 
Nicolaus & Co. of St. Louis and 'C. McNear rd Co. of Chi- 
cago. big “pay of the award will be ue in V. 128, p. 3225. 
8,933,000 Chi Ill., 4% gold bonds, maturing serially from 1931 to 
1947, Ditaaioe, sold to a syndicate heatled by the Continental 
Illinois Co. of Chicago at 96.574, a basis of about 4.48%. 
000 Erie County, N. Y.,4%% Ronde 299 oe Zane 1 from 1930 to 
noe 1959, inclusive, sold to Marine Co. ed Boffalo the 
only bidder, at par oak a premium of $85, equal to 100.001. 
100,000 Frey County, Pa. 
“a vy Beer ae hee @ group headed by the Union 
at 100. 619, a basis of about 4.195%. 
000 State of Alabama coupon or registered public road, highwa; 
ce and bridge bonds, due annually from 1933 to 1955, ‘\achenive, 
pr toa syndicate headed by the First National ers of New 
York as follows: SS om etl, cnonl to 100) Goes $1,400,000 as 
44s for a premium of interest 


Ses 00.0068, a net 

cost basis of about 4.69 

4,500,000 State of a a. 4% % road bonds, due serially on Jan. 1 
from 1932 to 1945, inclusive, sold to a group headed by the 
a, Company of New York at 100. 079, a basis of about 


49% 
2,800,000 State “of Vermont 3% 
from 1929 to 1948, 
various ache hstfeations” out the State 
2,184,000 Paterson, N. J., three issues due annually 
from 1930 to 1969. tee inclusive, sold as follows: To a syndicate 
headed by Lehman Brothers of New York, $i. 165.000 water 
Sone abe aren 100.723, a basis of about 4.4 %; and $1 Bid. 
000 improvement bonds as 4s, at 100.099, a basis of a 
$100 A group headed b: Estabrook & Co. ‘of New York took 
00.000 school bonds as 4s at 102.00, a basis of about 4.32%. 
2 ,055.000 peta Mass., bonds, consisting of $1.715.000 4s and 
$340,000 4s, sold at private sale (, open bids were rejected) | 
to a group headed by R. L. Day & Co. of Boston. The bonds, | 
e issued for various provement pu ses, mature 
serially a 1930 to 1949, ioctunive, and are part of the original 
yma 5 pmnouanenn to $3,080,000. Price paid has not 


dis 
Philadelphia School District, Pa., 4% bonds due $100,000 
-eatadeaiaid 1 from 1939 to 1958, inclusive, sold at par to the Loan 
Ree ‘Fund of the Board of a Ag ag the only bidder. 


Q% one restoration bonds due a 
y Be. ms Of which oe mee 


1,996, ae North Bergen ; oe. due on April 24 | 
1985. aol’ sae to a group headed by B. J. Van Ingen & Co. } 
ew Yor 


1,800,000 Winston-Salem, 
inclusive, sold y a re 
Blodget, Inc., of New Y 


. C., 4%% bonds due from neve, to 008, 
headed by Stone & Webster 





% ase due annually from 1930 . 











1,750,000 Camden, N. J., 5% bonds, due on June 1 1934, sold at private 
Securities Corp. of 


po a7 a syndicate headed by the Chase 


ork. 
1,500,000 Tiistde Township, N. J., tem improvement bonds, sold 
t par to a group ‘bended by B. J. Van Ingen & Co. New 
York, taking $500,000 bonds as 54s, due $250,000 Oct. 
1931 and 1932, and $1,000,000 as 6s, due $500,000 Oct. 1 1933 


and 1934. 

1,765,000 Albany County, N almshouse and highway improvement 
bonds, due ana on May 15 from 1930 to % 059 inclusive 
a, to Barr Bros. & Co. of New York at 100.76, a basis of 


it 4.18% 
1,250,000 Dallas Gouns Read Dist. No. 1, Texas, 434% road bonds, 
yndicate headed by the Guaranty of New York 


sold toas 
at 100.599, a basis of about 4.69%. The "onde are due ser- 
ially from ‘1930 to 195 99, Er age 
1,156,000 Morris County, N. J., 44% and bridge bonds, due 
annually on June 1 from 1930 to i916, inclusive, sold at 100.84 
a a basis ot New York 4.39%, to a group headed by White, Weld 
ew York 
1,085,000 ; a: 434% improvement bonds, consisting of six 
es, due seeeil from 1931 to 1979, inclusive, sold to a syn- 
dicate headed by Harris, Forbes & Co. of New York at 102.359, 
asis of re 4.54%. 
1,035,000 Bchenestaty . Y.. bonds, consisting of five issues due an- 
nually on June 1 from 1930 to 1949, inclusive, awarded as 
4 oe at 100.19, a basis of about 4. 33%. toa syndicste headed 
George B. Gibbons & Co. of New York. 
1,000,000 hoe Tex., bonds, consisting of four ye due on July 1 
rom 1930 to 1959, inclusive, sold to a group headed by Ames, 
erich & Co. of Chicago as 434s at 101.41, a basis of about 


1,000,000 ety ‘County, Tenn., 5% road bonds awarded to I. B. Ticrett 


& Co, of Memphis and Caldwell & Co. of Nashville, ’ jointly, 
at a price of 100.75. 


Mention is made herewith of some of the municipalities 
which were unsuccessful in disposing of their offerings: The 
sale of $145,000 Johnstown, N. Y. bonds at not to exceed 
6% scheduled to have taken place on May 3, was indefinitely 
postponed, reports Webster J. Eldridge, City Chamberlain. 
—V. 128, p. 3866. A $170,000 issue of 414% Sunbury 
School District, Pa. bonds was offered without success on 
May 6 and also on May 29. On both oceasions no reason 
was advanced for the failure to award the issue.—V. 128, 
p. 3389, 3882. R.W. Shafer, Clerk of the Board of Educa- 
tion, of the Cincinnati 8. D., Ohio,—V. 128, p. 3382— 
reported that no bids had been received on May 13 for a 
$325,000 issue of notes offered for sale. In our issue of May 
25—V. 126, p. 3562, we publish a list of the bids which were 
rejected on May 16 for a $150,000 issue of 5% Newport, 
R. I. ‘Treasury Deficit Bonds” offered for sale. The bid 
of the First-Citizens Corp. of Columbus, which was the 
only one received, was rejected on May 20, for a $142,000 
6% road impt. bond issue offered for sale by the City of 
South Euclid, Ohio. The bonds are to be re-offered.—V. 
128, p. 3724. City officials of North Adams, Mass., on 
May 24, rejected all bids submitted for a $100,000 tempo- 
rary loan offered for sale.—V. 128, p. 3722. No bids were 
received on May 29, for a $24,000 issue of 444% coupon or 
registered water main bonds offered for sale by the City of 
Woburn, Mass.—V. 128, p. 3883. All bids received on May 
11, for $400,000 5% Yuma Co. Ariz. bonds offered at public 
sale were rejected. The highest bid was a tender of 95.07 
submitted by the Elmer J. Kennedy Co., of Los Angeles. 
The bonds are being re-offered on June 18; bids for which 
will be received until that date by Clara A. Smith, Clerk of 
the Board of County Supervisors.—V. 128, p. 3565. Fred- 
erick K. Howell, County Treasurer of Bernalillo Co., N. 
Mex., reported that no bids had been received on May 18, 
for an $8,700,000 Middle Rio Grande Conservancy District 
bonds issue for which sealed tenders had been invited. The 
bonds were to bear a coupon rate not exceeding 6% and, 
according to @ report, may now be disposed of at private 
sale.—V. 128, p. 3722. The Treasurer of the State of 
Montana issued a call for sealed tenders v0 be opened on 
May 20, for $785,000 State Historical Library and Capital 
Building refunding bonds. No bids were received for the 
obligations which were to bear coupon rates not exceeding 
4144 and 5%.—V. 128, p. 3562. Fred A. Ruch, Clerk of 
the Board of Education, of the Pine River 8. D., Minn., 
reported that no bid was received on May 2, for the pur- 
chase of a $218,000 issue of 544% semi-annual school bonds. 
—V. 128, p. 3722. Only $350,000 of $1,055,000 Marathon 
Co., Wis., 444% highway bonds which were offered on May 
16, were sold.—V. 128, p. 3561. All bids submitted on May 
24, for the purehese of $95,000 Thomasville, No. Caro. 


| public improvement bonds at not to exceed 6% were re- 


jected. A list of the rejected bids was given in V. 128, 
p. 3725. 
Temporary loans negotiated during the month aggregated 


$66,222,000, of which $24,636,500 was borrowed by the 


| City of New York. The city sold $14,536,500 corporate 


stock notes and $10,100,000 3% general fund bonds. 
Canadian bond disposals during May reached $59,305,246. 
Of this total, $23 ,000,000 bonds are estimated to have been 
| placed in the United States. The Province of Ontario, 
Canada, contributed $35,000,000 to the month’s total, hav- 
ing sold one issue of $25,000,000 and another of $10,000,009 


at 101. sr. stam eFebens aan. to @ syndicate of New York and Canadian investment 
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houses, managed by the National City Co. of New York, at 
99.15, a basis of about 5.06%. Both blocks bore a coupon 
rate of 5% and mature on May 11959. The City of Mont- 
real, Que., sold a $10,459,000 issue of 444% bonds to the 
Bank of Montreal of London, bidding for a syndicate in 
London, at a price of 91.374, a cost basis of about 5.00%. 
The bonds mature on May 1 1969; none were sold in the 
United States. Several issues of 5% bonds, totaling $10,- 
274,000, were awarded on May 28 by the City of Toronto, 
Canada. A syndicate headed by the Chase Securities Corp. 
of New York submitted the accepted tender of 97.777, rep- 
resenting a cost basis of about 5.21%. The Province of 
Nova Scotia, Canada, awarded an issue of $2,560,000 5% 
provincial bonds at private sale to the Royal Securities Corp. 
of Halifax. , 

No financing during May was undertaken by any of the 
United States Possessions. 

In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last 


five years: 


1929. 1928. 1927. 1926. 1925. 





s $ $ & $ 

Perm. loans (U. 8.) -182,388,478 154,707,953 216,463,588 137,480,159 190,585,636 
*Temp. I’ns (U.8.)- 56,122,000 15,716,000 23,669,600 29,328,000 38,595,019 
Can. I’ns (perm .)— 

Placed in Canada. 36,305,246 13,438,490 2,941,356 5,654,369 6,519,557 

Placed in U. 8... 23,000,000 20,000,000 1,235,000 27,500,000 3,500,000 
Bds. of U.S.Poss’ns_ None 3,075,000 None _ 1,540,000 None 
Gen.fd.bds.,N.Y.C. 10,100,000 9,400,000 None 16,000,000 None 

TRB sc cntantenin 313,915,724 216,337,443 244,309,544 217,502,528 239,200,212 





* Including temporary securities issued by N. Y. City, $14,536,500 in May 1929, 
$1,076,000 in May 1928, none in May 1927, $16,000,000 in May 1926, $30,100,000 
in May 1925, and $57,600,000 in May 1924. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1929 
were 429 and 575, respectively. This contrasts with 550 
and 776 for May 1928 and with 615 and 671 for May 1927. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 








Month of Por the Month of For the 
May. Five Months M Five Months. 
a 0$182,388,478 $521,093,609 1910 _.._._. $18,767,754 $143,476,335 
ee 154,707,953 648,612,959 | 1909 145,000,867 
100T cuncene *216,463,588 723,958,401 | 1908 137,476,515 
1926 ......- 137,480,159 608,254,147 1907 __..... 15,722,336 93,957,403 
REP is diasienss ss ,585,636 612,184,802 | 1906 ....... 14,895,937 80,651,623 
| ee 117,445,017 546,293,435 | 1905 _...__. 16,569,066 92,706,300 
eee ,088, 423,089,026 | 1904 _...... 55,110,016 113,443,246 
SOP anowcun 106,878,872 536,116,865 / 1903 _...... ,846,2 62,649,815 

| eee 442, ,003, , eee Em 956, 211, 
CO ee 37,280,635 277,548,512/1901 _...__. 14,562,340 47,754,962 
IPED cpscess 46,319,625 205,272,378 | 1900 _...._ ,623, 58,273,539 
IGS snnacce 33,814,730 123,945,201 | 1899 ....... 7,897 642 33,996,634 
i ae 23,743,493 193,068,268 | 1898 ....... ,036, 34,373,622 
, 29,006,488 235,908,881 | 1897 _...... 8,258,927 56,890,312 

SOER cid sus 42,691,129 213,952,380) 1896 ....... 10,712,538 30,384,6. 
IVES iewiane 34,166,614 303,153,440) 1895 _.._.__ 1,587,7 41,084,172 
| aR 83,234,579 179,493,040) 1894 _.____. 14,349,410 50,067,615 
i Sa 98,852,064 ,803,486 | 1893 ....... ,093, 30,774,180 
WAL cikcwee 33,765,245  195,791,550/1892 ...._.. 7,856,860 36,844,291 


a Includes $52,000,000 N. Y. City bonds. * Includes $60,000,000 N. Y. C. bds. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Anniston, Ala.—Bond Vote Held Illegal.—A $75,000 bond 
issue for a municipal hospital that was authorized at a 
special election held on May 20, was illegally voted, ac- 
cording to the Chattanooga ‘“‘News’’ of May 21. The 
failure of a local newspaper to publish the notice of the 
election the ay ne number of times was given as the 
reason for the illegality. The issue had been approved by 
a count of 724 “for’’ to 312 “against’’. The Mayor is re- 
ported to have stated that an election will shortly be held 
again on this measure. 


Chicago Sanitary District, I11.—$27,000,000 Referendum 
Ezempt Bond Bill Passed.—A $27,000,000 bond bill which is 
exempt from referendum was passed by the House of Repre- 
sentatives on June 5 by a vote of 84 to 42, according to the 
Chicago “Journal of Commerce’’ of June 5. The bill has 
already been approved by the Senate and it is stated that 
Governor Emmerson’s signature of the measure is practi- 
cally assured. The newspaper states that the bond issue is 
intended to provide funds for work expected to be required 
by the U. S. Supreme Court in its final decree in the lake 
water diversion suit, when Charles E. Hughes, special mas- 
ter for the Court, completes his findings an es his recom- 
mendations. 


Florida.—Legislative Session Closes.—The 1929 State 
Legislature adjourned its 22nd biennial session at 3.17 o’clock 
on the morning of June 1. 

Special Legislative Session Called——Governor Carlton 
called an extraordinary session of the Legislature begin- 
ning at noon on June 1 to legislation on appropria: 
tions, finance, taxation and educational matters, just a short 
time before the constitutional time of adjourning the regular 
session, reports the Florida ‘“Times-Union’’ of June 1. The 





paper states that Governor Carlton characterized the special 
session as inevitable due to the failure of the regular session 





to provide necessary relief for schools and for the support 
of the State Government and of the State institutions by 
appropriations and revenue measures. 


Interbay Drainage District, Fla.—District Held Un- 
constitutional Court Ruling.—A special dispatch to the 
“Wall Street Journal’’ of June 6 reports that the State 
Supreme Court recently handed down a decision holding 
that the above district was unconstitutionally created in that 
the Legislature ie ta to delegate its powers to another 
branch of the State Government. The report goes on to 
say that this invalidation of the district will likewise in- 
validate the issuance of $3,000,000 of drainage bonds and 
also the levy of tax assessments therefor. 


Texas.—Special Session Convenes.—The eight subjects 
that the second extraordinary session of the Legislature will 
deal with as announced by Gov. Dan Moody upon convening 
the general assembly at noon on June 3 were given by the 
Dallas ‘‘News’’ of May 31 as follows: 


Regulation of public utilities, taxation and revenue, public education, 
revenues for support of Highway Department, ye egg for support 
of departments and institutions for the ensuing um, priority rights 
in public waters, laws dealing with formation of companies for sale of stock 
and shares therein, and amendments to the statutes ing judicial 
procedure obtaining. 

Several measures passed by the first called session will be submitted for 
—ss —< the ony ee ge pene a. es “oy are the 
barbers’ regulatory an e Negley exem emale employes 
of private orphanages from the provisions of the 9-56-hour labor law. 


West Palm Beach, Fla.—Bond Exchange Plan Offered as 
Remedy.—Having been unable to meet the current ma- 
turities of special improvement bonds, this city is notifying 
holders of the bonds and bankers of its intention of refunding 
four issues of outstanding special assessment 5s dated Aug. 1 
1925; May 1 1926; July 1 1926 and Oct. 1 1926, respectively, 
by the issuance of new 5% bonds, maturing in from 7 to 35 
years. The New York “Herald-Tribune”’ of June 5 re- 
ported the matter as follows: 

Subject to approval of property owners and bondholders, the City of 
West Palm Beach, Fla., is planning to put into effect a plan whereby the 
outstanding special assessment improvement 5% bonds will be exchanged 
par for par for a new 5% bond that will mature in from 7 to 35 years. n- 
successful in two recent attempts to sell r bonds to take care of 
current and impending maturities on the improvement issues, the city has 
notified bankers identified with the financing of the new plan. 

There are four issues of the special improvements, ting $6 ,676 ,000, 
one of which is dated Aug. 1 1925, another May 1 1926; another July 1 
1926, and the last Oct. 11926. Thecity already been forced to default 
on the payment of principal due, once for $230,000 poem ¢ 1 — , and 

pa 


20 days later on $10,000. Interest on the issues has ly. 
Legislature Approves. 
The city states that it has already been granted the necessary authority 


by the Florida Legislature. Consent of freeholders to the plan is now being 
sought and it is expected will be obtained before the end of this month. 
The opinion among those conversant with the situation Fe gal was that 
in all likelihood little opposition would develop toward the plan. 

When the City of West Palm Beach communicated with local bankers 
about three weeks ago —— plan it is understood to have received 
word that some holders of the bonds might hold out for a 6% bond in ex- 
change, but it is as yet too early to judge whether this view will become 
so widely held that the city be forced to alter its plan in compliance 


with it. 

The point which the city is advancing to freeholders is that the new bond 
would a general obligation of West Palm Beach, payable from general 
taxation and additiona by special assessment liens, whereas the 
present issue is payable from taxes only in case of default. 

B ning f bd pte — ion 5 n the bonds the 

y postponing for sev years paymen re) 
city feels that it will be in much better position to meet the thaturities in 
addition to the interest payments. D the remainder of the year a 
— of | Pe wo. of — Spe bw alls due. This amount is ex- 
clusive o ice on the g o ns. 

The special improvement issues amount to prectton all of the 8 
total assessment debt of approximately $7 ,000. Weet Palm 8 
aggregate bonded debt totals $16,851, " 

Sa a amet stent 
p i @ general o 
funding, for service on them has not afforded serious ° 

One purpose of the plan is to reduce the burden on omer owners, 
who have been hard hit, not only by the deflation of Florida realty values 
but by the disastrous h nes recent years. Assessments, it is pro- 
posed, will be revised downward, interest reduced and the payments ed 
over a more extended period. 


BOND PROPOSALS AND NEGOTIATIONS. 
ALABAMA, State of (P. O. Montgomery} -—BONDS a gm FOR 
INVESTMENT .—The ‘i ,000,000 4 ve aM % coupes ‘ gan 





public road, highway an ae 

8 —_ headed by the First ea yoo Aly Cit; och — ~ gre 
‘ ; 6—are now being ‘ered 

follows: 4 ~ Ang arch 1 1933 to 1 are prices to 


he 4% bonds, maturing from M: 
yield from “76 to 4.50%, preety Abe ape ep and the 444% bonds, 
due from March 1 1950 to 1955 are to yaa -50%. 
Financial Statement (as Officially Reported) . 
Value of taxable property as determined for purposes of 500 
taxation (1928)... . . -cnncedecceccc wc coon oe en neeenoe $i 993 509.508 
Assessed by law at 60% of value (1928)------------------ 1,196,10 rst4 
Total bonded debt (including this issue) - - --------------- 456, 
Population 1910 census, 2,138,093; 1920 census, 2,348,174. 


ALABAMA STATE BRIDGE CORPORATION (P. O. Montgomery,) 
Ala.—BONDS OFFERED FOR INVESTMENT .—The $5,000,000 issue of 
% coupon or registered bridge bonds awarded on Dec. 1 to a Reape | 
headed by the First National Bank of Montgomery, at 100.08, a basis x 
about 5.98%—V. 127, p. 3276—is now being off for public subscription 
a pereee to zene from oy! 4 5.00%, ! Sonunaens to maturity. The official 
These bona a aus oe being obligations of a Governmental agency 


These bonds, in addi 
of the State of Alabama, are by tolls, which, in the opinion of inde- 


secured 

pendent engineers, will produce by June 1 1935, a surplus of over $1,200,000, 

after providing for the payment of interest and principal os 5 — 

eel Sufticie by a the S eoeeens of tee Bo nn ons and interest of the 
rovide s en ‘or the 

bonds, rendering improbable the necessity of resorting to the general funds 

of the State for the payment of interest. 


ALAMED NTY SCHOOL DISTRICTS (P. O. Oakland) Calif. 
—BOND COA pee Le issues of bonds aggregating $175,000, were awarded 


on May 28 as follows: 
erm: School District bonds to the National 
ve a ee eeden & Co., both of San Francisco, jointly, 
as 5s, for a premium of $3,058, equal to 101.90, a basis of about 


9. 
15,000 Fekkai pe Sc fom onde hed toate to the American National Co., 
of San Francisco, as 5s, for an $18 um, equal to 100.12, a 
Ob —_ of about Ss ee 1930 to 1944 incl. 
er were as ° 
enterville School _—Securities Division National Bankitaly Co. 
offered a $6 premium and $1 was bid by BR. H. Moulton & Co. for 5% bonds. 











June 8 1929.] FINANCIAL 








Two bids were submitted for the bonds with a 6% cou rate, the Bank 
of Alameda County offering a $500 premium and an individual R. W. ; 

Livermore Union H. S. District —R. H. Moulton & Co. offered the second 
highest bid of $2,328, followed by Anglo London Paris Co., with an offer of 
$2.304, and National City Co. and Detroit Co. of $2,208. 


ALBANY, Albany County, N. ¥Y.—FINANCIAL STATEMENT.— 
The following is a statement of the financial tion of the city as of May 
31 1929, issued in connection with the scheduled sale on June 11 of $3,224,- 
500 , Notice and description of which was given in—V. 128, p. 3716. 
General city debt (not incl $369,500 now offered) _--- $14,666 gery 








Saal undenteant dake ket ined $355,000 not offered) __ 3,578,610.00 
Sekine tends Gadeting HUME Ue 
eee ee 

EE ee See Re ee aa Reo a aeRO $16,060,389.76 


Real estate, equalized assessed valuations, 1929, inclu 
$6,402,200 special Kw «=r i geceemumedenmi aromas Tee 
Personal property valuations, 1929 1,447 ,000.00 





$219,263 ,491.98 


ALHAMBRA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles bs ie Calif.— BOND OFFERING.—Sealed bids will be re- 
ceived by L. E. mpton, County Clerk, until 2 p. m: on June 17, for the 

chase of a $247 ,000 issue of 5% school bonds. Denom. $1,000. Dated 
une 1 1929. “Due on June 1, as follows: $10,000, 1930 to 1939; $12,000 in 
1940 and $15,000, 1941 to 1949, allincl. Prin. and semi-annual int. payable 
at the County Treasury. No bid will be considered at a lower rate of i 
terest than 5%, and no bids are to be for less than par. A certified check 
for 3% of the bonds, ayable to the Chairman of the Board of a 
paves oF accompany the bid. The following statement accompanies the official 


noti 

Alhambra City School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district 
for the year 1928 is $31,580,835, and the amount of bonds previously 
issued and now Th is $593,000. 

Alhambra City School District includes an area of approximately 9.34 
square miles, and the estimated population of said school district is 38,000. 


ALLEGANY COUNTY (P. O. Belmont), N. ¥Y.—BOND OFFERING. 
—D.8. Burdick, County Treasurer, will receive sealed bids until 1 p.m. on 
June 21, for the purchase of $250,000 414 % or 4% % highway bonds. Dated 
March 1 1929. enoms. $1,000. Due $50,000 March 1 1943 to 1947 incl. 
A certified check for 2% of the bonds bid for, payable to the above-men- 
tioned official, is ees. Legality to be approved by Thomson, Wood & 

ork. 


Hoffman of New 
Financial Statement. 


Assessed valuation—Real property, 1928 _...._.--------- 53 ,027 ,409.00 
Special franchises _ ___-_ teleost ‘Si eee cath cutie slant eit ’ 982,878.00 
ce watas well J 287. 

BE EE ETAL MGT ALOE cB OCR ET OT — 91 0°300.00 

PAU IO ee ga pak None 


ADD to Glen Cove, N. Y. 
Financial Statement oe of April 30 1929). 
I. Indebtedness 


Gross debt—Bonds (outstanding) _.._______- $1,057 904.83 
Certificates of indebtedness 18,320.83 


Deductions—Bonds pay. during the balance of the year 1929, . 





$1,076 225.66 





as provided for in the 1929 budget__._.......-.-_--_.-- 38,500.00 
POOP Gs 6 ab 5 bi 8 Ce ee SS Aan cS US $1,037 .725.66 
Bonds to Be Issued. 

een mene Of 19086 gone i heond ws $300 ,000 

Floating debt to be funded by such bonds_____-_- None 300,000.00 
Net debt, including bonds to be issued._.........._-_-- $1,337 ,725.66 

II. Assessed Valuations. 

Real property including improvements, 1928__....._.---_ $17 ,640,572.00 

SNE DONONNS: 2 WD iis cn aistlin bane mintih nace deem 220,150.00 

I OI fk cs ts rics Bl Keeani dentate weet 185,888.00 
Ss: Bh Sachs in crise isc apie ds cin cp pn anid stale dh cn cd ree $18 ,046,610.00 

Real property and franchises, 1927..........-.-.-----__- 13,812,957 .00 

Real property and franchises, 1926..........._...----_-- 1,074,121.00 

Real property and franchises, 1925.._.........-.--._.__- 11,230,024.00 

III. Population. 
Cangas of 1980. wns. osc ces 10,822 Estimated, 1929.....__.--- 13,500 
IV. Taz Rate. 

Fiscal year, 1928-1929—City tax_.__....._-.._----- $34.90 per thousand 
NE SOME. si ince ak cian knkndie oda be bbe aole s 10.50 per thousand 
(SEL PSE ES LEM AAA IEEE OES EN AEA 1.35 per thousand 
I a Oe a ie See eae ei $46.75 


ANDERSON COUNTY SCHOOL DISTRICT NO. 39 (P. O. Mont Ida) 
Kan.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on June 12 by Susie B. Hitchcock, District Clerk, for the purchase of an 

18,000 issue of 444 % school bonds. Denom. $1,000. Dated July 1 1929. 

ue on July 1, as follows: $1,000, 1930 to 1941 and $2,000, 1942 to 1944 
incl. Int. payable on Jan. & July, 1. A certified check for 2% of the bid, 
payable to Lafayette Watkins, District Treasurer, is required. 


ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—The two 

issues of coupon bonds aggregating $154,000, offered on May 28 (V. 128, 

monn ge were awarded to the Detroit & Seourity Trust Co. of Detroit as 
‘ollows: 

$100,000 bridge bonds sold as 4s at par, plus a premium of $251, equal to 

100.25, a basis of about 4.47%. Due $5,000 April 5 from 1930 

to 1949 inclusive. 

84,000 pavement district bonds sold as 4%{s at par plus a premium of 

$26, equal to 100.01, a basis of about 4.74%. Due $8,400 Aug. 1 

from 1929 to 1948 inclusive. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Sulli- 
van), Colo.—BOND SALE.—A $22,000 issue of 5% school building bonds 
has been purchased by Benwell & Co. of Denver, subject to an election 
to be held on June 14. ? 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. (Central standard time) on June 29 by 
B. Graham West, City Comptroller, for the purchase of two issues of 414 G% 
coupon or registered bonds aggregating $2,000,000, divided as follows: 
$1,278,000 school bonds. Due from July 1 1930 to 1956 incl. 

722,000 sewer bonds. Due on July 1 as follows: $31,000, 1934 to 1947, 

and $32,000 from 1948 to 1956 incl. 

Denom. $1,000. Dated July 1 1926. Prin. and semi-ann. int. payable 
at the City Treasurer’s office or at the National Park Bank in N. Y. City. 
The City will furnish the legal approval of Storey, Thorndike, Palmer & 
Dodge of Boston. Bonds will be furnished by the city. A certified check 
for 2% of the bid, payable to the city, is required. 

Financial Statement (As of May 31 1929)1 
Actual value of property (estimated)-.......-.--.------- $561 ,122,631.00 
Shasessed Valine for teReGGlh. és <n mresh cena macwnicas 392,785,842 .00 
Bonds outstanding ----.-.--.-.------------------------ 15,633 ,000.00 
Total amount of sinking fund... ...... cc cncccnseccccne 2,889,750.00 
Se DEG i bine nck buictibenmewed <td ha dae neh tem 12,743 ,250.0) 
Water works bonds included in above__-.___-.---------- 3,592,000 .00 
Sinking fund for water works bonds included in above_.--~- 623,575.79 

*The debt of the city of Atlanta is limited by the State Constitution to 
7% of the assessed valuation of taxable property. 

Population, 1920 Census, 200,616. Present population, estimated by 
Atlanta Chamber of Commerce, 283,000. Tax rate per $1,000, $15. 


ATLANTIC CITY, Atlantic County, N. J.—NO BIDS—BONDS 
SOLD LATER.—There were no bids received on June 3 for the following 
issues of 6% coupon or registered temporary improvement bonds aggregat- 
ing $2,630,000 offered for sale.—V. 128, p. 3558. The bonds were then sold 
to the Bankers Trust Co. of Atlantic City, at a price reported as par. 





* purchased at the same time b 





CHRONICLE 3875 
$1,500,000 Ponvention Fed pee, Dee on June 1, as follows: $500,000 


1,055,000 paving, drainage, incinerator’ and bridge a bonds. 
Bue on June 1, as follows: $730,000 in 1930 and EBS 000 in 1931. 
75,000 school bonds due on June 1 1390. 
All of the above bonds are dated June 1 1929. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND OF- 
FERING.—Sealed bids will be received by R. E. Hastcoen, Borough Clerk, 
until 8 p. m. on June 25 for the purchase of $17,000 5% cou or 
tered road bonds. Dated June 1 1929. Denom. 31,000. Due $1 
June 1 1931 to 1947 incl. Principal and semi-annual interest payab 
the Atlantic Highlands National Bank. No more bonds to be sold than 
will produce a premium of $1,000 over the amount of the issue. 
and Treasure: ie rovuined tne eo ene en Bae ee 
’ u ‘ eU.8. Mort t Co., New ° 
will supervise the preparation of the toda. 


AUDUBON, Camden County, N. J.—BOND SALE —The following 
~~ or registered boncs aggregatin $256,000 offered on June 4—V. 128, 
P- 558—were awarded to the Audubon National Bank. Price paid and 


$182 000 rate not eS. 
° assessment bonds. Due July 1, foll : x a 
incl.; and $32,000, 1935 uly 1, as follows: $30,000, 1930 to 1934 


74,000 street and sewer bonds. - Due July 1, as follows: $4,000, 1930; and 


$5,000, 1931 to 1944 incl. 
The bonds are dated July 1 1929. No other bid was submitted. 


AUSTIN, Travis County, Tex.—BONDS REGISTERED.—The State 


Comptroller registered on f %4 
Comptroller registe ay 29 four issues of 434 % bends aggregating 


$525,000 street improvement bonds. 
200,000 parks and playground bonds. 
25,000 sanitary sewer bonds. 
25,000 fire station bonds. 


BARTLESVILLE, Washington County, Okla.—BONDS NOT SOLD. 
—The $169,400 issue of improvement bonds offered on May 27—V. 128, 
Pp. 3558—was not sold as no bids were received. 


BATAVIA, Genesee County, N. Y.—BOND SAL#.—The follo 
issues of registered bonds aggregating $123,227.43 offered on June 4—V. 
128, p. 3717—were awarded to Dewey, Bacon & Co. of New York, as 
4%s, at 100.03, a basis of about 4.74%: 
$103,336.90 sewer bonds. Due April 1, as follows: $5,336.90, 1930; and 


$7,000, 1931 to 1944 incl. 
12,626.37 series B. street improvement bonds. Due April 1, as follows: 
p90 $1,500, 1931 to 1934 incl.; and $1,000, 1935 


$1,626.37, 
to 1939 inc 

7,264.16 series A, street improvement bonds. Due April 1, as follows 
964.16, 1930; and $700, 1931 to 1939 incl. 

Bonds are dated April 1 1929. 


BEEVILLE, Bee County, Tex.— WARRANT SALE.—A $16,500 issue 
of 6% park purchase warrants has recently been purchased by the J. E. 
Jarratt Co., of San Antonio. Dated May 15 1929. Due on May 15 1929. 
Legal sororel J. om ——— bo Bag or Antonio. ) 

inancia tement (as officially reported). 
BEE CORED. ... <0 sco nsanavidgbicingsinheadunbadiieeaanie $2,465,762 
BOO GIDE 4 6 cc cncannd cdoncdbandgudaenddouanes tina 302, 


Population, 4,500. 
BELLE FOURCHE SCHOOL DISTRICT (P. O. Belle Fourche 
utte County, S. Dak.—BOND SALE.—The $115,000 issue of 00) 
bonds offered for sale on June 5—V. 128, p. 3717—-was awarded to the 
Minnesota Co., of Minneapolis, as 5s, for a premium of $475, equal to 


100,413, a basis of about 5.20%. Due serially in from 3 to 20 years. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—A. P. 
Flynn of Logansport, recently purchased an issue of $13,700 road bonds, 
a coupon rate of 44% % payable semi-annually, at Site a prem- 

ium of $1.00. The bonds mature semi-annually in from 1 to 10 years. 


BETHEL SCHOOL DISTRICT NO. 3 (P. O. York), York County, 
S. C.—BOND SALE.—The $22,000 issue of 6% coupon school bonds of- 
fered for sale on June 1—V. 128, p. 3558—was awarded to the South 
Carolina National Bank of Charleston, for a premium of $1,005, ual 
to 104.568, a basis of about 5.552%. ue on July 1, as follows: $1, : 
1935 to 1942 and $2,000, 1943 to 1949, all incl. 


BETHLEHEM COMMON SCHOOL DISTRICT NO. 3 (P. O. Albany) 
Albany County, N. Y.—BOND OFFERING.—Sealed bids will be received 
by Ernest J. Whenburs, Sole Trustee, until 4 p. m. (daylight saving time) 
on June 12, for the purchase of $49,500 coupon school bonds. ate of 
interest is not to exceed 6% and is to be in multiples of 4 or 1-10 of 1%. 
The bonds are dated June 1 1929. Denom. $1,000, one bond for $500. Due 
June 1, as follows: $1,500, 1930; and $2,000, 1931 to 1954 incl. Prin. and 
int. (June and December) ogee in gold at the First Trust Co., Albany. 
A certified check for $1, payable to the above-mentioned official, 
must accompany each proposal. Legality to be approved by Clay Dillon 
& Vandewater of New York. 


BINGHAMTON, Broome Conmty N. Y¥Y.—$750,000 BONDS OFFERED 
FOR INVESTMENT .—George B. iibbons & Co. and Roosevelt & Son, 
both of New York, are offering at prices to yield from 5.00 to 4.20%, 
according to maturity, $750,000 444% coupon bonds, maturing annually 
on April 1, from 1930 to 1967, incl. These are the bonds awarded in. 
—¥V.128, p. 3717. ‘The offering notice says: ‘They are direct general ob- 
ligations of Binghamton and are legal for savings banks and turst funds 
in New York and Connecticut. Binghamton reports assessed valuation 
for the year 192% of $121,940,619 and net bonded debt of $6,871,062. The 
City of Binghamton has no separate district debt.” 


BLAIR COUNTY (P. O. Hollidaysburg), Pa.—BOND OFFERNG.— 
Sealed bids will be received by M. T. Beringer, County Comptroller ,until 
10 a. m. (eastern standard time) on June 10, for the purchase of $300,000 
4% coupon funding bonds. Dated June 15 1929. Denoms. $1,000. Due 
June 15 as follows: $20,000, 1938 to 1940, incl.; $25,000, 1941 to 1946, 
incl.; and $30,000, 1947 to 1949, incl. A certified check for $6,000 payable 
to the above-mentioned official is required. 


BOAZ, Marshall County, Ala.—ADDITIONAL INFORMATION .— 
The $18,000 issue of street improvement, special assessment bonds pur- 
chased by Ward, Sterne & Co. of Birmingham—V. 128, p. 3717—is due 
as follows: $2,000, from 1930 to 1937 incl. and $1,000 in 1938 and 1939. 
A $9,000 issue of street improvement, special assessment bonds was also 
the above named firm, both issues being 

These bonds mature $900 from 1930 to 


, 





awarded at a joint price of 95. 
1939 incl. 


BOLIVER, Genesee and Clarksville Central Schoos District No. 1 
(P. O. Botiver) Aliegany County, N. ¥.—BOND OFFERING.—C. J. 
Amsden, District Clerk, will receive sealed bids until 7:30 p. m. on June 14 
for the purchase of the following coupon or registered bonds, aggregating 
$499,200. Rate of interest is not to exceed 5% and is to be in multiples of 
yy of 1%. 
$194,000 series A, bonds. Due $19,000 March 1 1930 to 1955, incl. 

5,200 series B bonds. Due March 1 as follows: $1,000, 1930 to 1933, 
incl., and $1,200, 1934. 

The above bonds are dated March 1 1929. Denoms. $1,000, one bond for 
$1,200. Principal and semi-annual interest payable at the State Bank of 
Bolivar. A certified check for 2% of the bonds bid for asd able to the Board 
of Education, is required. Legality to be approv by Reed, Hoyt & 
Washburn of New York. 


BOSTON, Suffolk County, Mass.— TEMPORARY LOAN.—The Shaw- 
mut Corp. of Boston, on June 6, purchased a $500,000 temporary loan on a 
discount basis of 5.84%. The loan is dated June 7 1929, and is payable 
pn Oct. 4 1929. 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE,— 
The $150,000 issue of 414 % semi-annual court house bonds offered for sale 
on June 5—V. 128, p. 3717—was awarded to the Citizens National Bank 
of Fort Scott, at a price of 97.15, a basis of about 5.54%. Due $30,000 
from 1930 to 1934, incl. 


BRANTLY COUNTY (P. O. Nahunta), Ga.—BOND ELECTION.— 
On June 19 the voters will be called upon to pass on a proposed bond issue 
of $35,000 to build a new courthouse. 


BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS REGISTERED .— 
Two issues of 544% bonds agpregating $98 ,000, were registered on May 27 
by the State Comptroller. e issues are as follows: $86,000 road and 
bridge and $12,000 bridge bonds. 
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BRIDGEPORT, . Fairfield County, Conn.—BOND BALE As 000 
cou ‘ 
folowing lagu, of 814 %, somon, or Foetal ent Seeds feesiae 


warded 
basis of aJout 4.42%: 
$175,000 series C, Yellow Mill Bridge bonds. Due $5,000, July 1 1930 to 
1964 inclusive. 





50,000 series F, bonds. Due $5,000, July 1 1930 to 1959 incl. 
125,000 ser G, pavement bonds. Due on my BY as follows: $12,000, 
1930 to 1934 incl.; and ie 1935 to 1 incl. 
50,000 series A, park bonds. 1,000, July 1, 1930 to 1954 b 
25,000 series B, park bonds. Due $1,000, July 1,1930 to 1954 inel 
The bonds are dated July 11929. Other bidders were: 

Dewey, Bacon & Co. and G. B. Gibbons & Co__________.------. 100.537 

Rocsevelt & BoB... . . « - ccccccccsscccccscccadccwesscssecessase 100.226 

RB. lL. Day & Co. .. . 2 2 coc ccccdsoccsccncdoscsaucenasossocses 100.199 

Eldredge B00 2. occ cow news octncnns ctbnnntbicbthne thenmwdawinn 100.192 

B. by Allee & OO. . . 2c ccssncscssstsncsbssopssgavancisenouea 100.10 

Financial Statement June 30 1929. 

Grand list of 1928—-Taxable property -........--....-.-.--- $264,289 ,069 
Tax-exempt property other than Pederai, State and county. 42,120,623 
Grand list for debt purposes. .. . 2. = oe eos essence ese $306 .409 .692 

Debt Masit (6% Of Grand Itt)... wc cc cacccsbdbdiinmassndnebinn 15,320,000 

Net Gene; Jame FO BURG « bn a wt wobec swvbiivascvessevsssscosss 14,781,000 


BRISTOL, Sullivan County, Tenn.—-BOND OFFERING.—Sealed bids 
will be received by T. J. Burrow, Commissioner of Finance, until 8.2 


.m. 
on June 11, for the purchase of two issues of 5% bonds aggregating $36 000. 
Due $1, from 1930 to 1949, 

—V. 128, p. 3558). 


as follows: 
$20,000 Ninth Street improvement bonds. 
incl. (These bonds were voted on April 27 . D. 3558 
16,000 fire department bonds. Due $1,000 from 1930 to 1945 incl. 

Denom. $1, . Dated June 1 1929. Prin. and int. (J. & D.) pogptte 
at the National City Bank or at the First National Bank in Bristol. ach 
issue may be bid upon separately or both issues as a whole. A $500 certified 

must accompany the bid. 


BROWNWOOD, Brown County, Tex.—WARRANT SALE.—A 
$25,000 issue of 6% improvement warrants has recently been purchased 
by the Brown-Crummer Co. of Wichita. 


BUFFINGTON TOWNSHIP (P. O. Wehrun), Indiana County, Pa. 
NO BIDS.—No bids were received on June 1 for the $75,000 444% road 
bonds offered for sale.—V. 128, p. 3382. The bonds are dated April 1 
1929 and mature on April 1, as follows: $2.000, 1930 and 1931: $3,000, 
1932; $2,000, 1933: $3,000, 1934 to 1937, incl.; $4,000, 1938; $3,000, 1939: 
$4,000, 1940 to 1943, incl.; $5,000, 1944 to 1948, incl.; and $6,000, 1949. 


BOSTON, Suffolk County, Mass.—SYNDICATE MEMBERS— 
MATURITY .—The Old Colony Corp., Estabrook & Co., Harris Forbes 
& Co., and the Atlantic Corp., all of Boston, were associated with R. O. 
Day & Co. also of Boston, in the purchase of the $2,055,000 bonds as 
reported in V. 128, p. 3716. The bonds were purchased at a private sale: 
the price paid for them has not been disclosed. The award conststed of 
$1,715,000 414s and $340,000 4s, maturing as stated herewith: 
$1,715,000 bonds due annually on June 1, as follows: $68,000, 1930 to 

1934, incl.; $65,000, 1935 to 1939, incl.; $35,000, 1940 to 1949, 
incl.; and $700,090, 1974. 
340,000 — ay annually on June 1, as follows: $17,000, 1930 to 
949, incl. 

All of the above bonds are dated June 1 1929. Denom. $1,000. Prin. 
and int. (J. & D. 1) payable at the office of the City Treasurer. Legality 
to be approved by r= mente Thorndike, Palmer & Dodge of Boston. The 
bonds are being reoffered for public investment priced to yield from 5.50 
to 4.10% according to maturity. 


BURNS, Harney County, Ore.—BOND SALE.—The two issues of 
bonds aggregating $100,000, offered for sale on May 29—V. 128, p. 3717— 
wee earns to Ferris & Hardgrove, of Portland. The issues are divided 
as follows: 
$75,000 special improvement, paving bonds. 

optional after 1 year. 
25,000 street intersection bonds. 


F CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.—The 
City Treasurer wiil receive sealed bids until 12 m. on June 11, for the pur- 
chase of a $600,000 temporary loan on a discount basis. The ioan is dated 
June 12 1929 and is payable on Noy. 11 1929. Legality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


#@ CARMI TOWNSHIP (P. O. Carmi), White County, II].—BOND 
SALE.—The First National Bank of Carmi, recently purchased an issue 
of $16,000 road construction bonds, at a price of par. The bonds bear a 
coupon rate of 6% and are dated July 11929. Dueon July 1, in 1933 and 


CARNEGIE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—Sealed bids will be received by C. C. Fulton, Secretary of 
the Board of Directors, until 7 p. m. (eastern standard time) on June 17, 
for the purchase of $45,000 444% school bonds. Daved June 1 1929. 
Denom. $1,000. Due $5.000, June 1 1934; 1936. 192., 1940, 1942, 1944, 
1946, 1948 and in 1950. A certified check for $1,000 is required. Success- 
ful bidder to print the bonds. Legality to be approved by Moorhead & 
Knox of Pittsburgh. 


F CENTRAL SCHOOL TOWNSHIP, Rush County, Ind.—BOND 
OF FERI NG.—Dennis Grocox, Township Trustee, will receive sealed bids 
until 1:30 p. m. on June 19, for the purchase of $65,250 5% bonds. Dated 
June 1 1929. Due $2,175, June and Dec. 1, from 1930 to 1944, inclusive. 
Prin. and int. (June and Dec. 1) payable at the First National Bank, Mays. 
Bond Offering: Sealed bids will be received at the same time for the pur- 
chase of $10,000 5% Center Civil Township bonds. Denom. $500. Due 
$1,000, Dec. 1 1930 to 1039, incl. Int. payable on June and Dec. 1. 


CHASKA SCHOOL DISTRICT (P. O. Chaska), Carver County, 
Minn.—BOND SALE.—A $75,000 issue of school bonds has recently 
been purchased at par by the State of Minnesota. 


CHERAW SPECIAL SCHOOL DISTRICT (P. O. Chesterfield) 
Chesterfield County, S. C.—BOND OFFERING.—Sealed bids will be 
received until noon on June 15, by the Secretary of the School Board, for 
the purchase of a $12,000 issue of school bonds. Dated July 1 1929. Due 
$7.00 in 1930 and $2,500, 1931 to 1934. Prin. and int. is payable in New 

y. 


CHESNEE SCHOOL DISTRICT NO. 99 (P. O. 
Spertanbur County, S. C.—MATURITY BASIS.—The $24,000 issue 
of 6% school bonds awarded to R. 8. Dickson & Co., of Gastonia, at a 


Due from 1 to 10 years and 








ied 105.67—V. 128, p. 3718—is due on Jan. 1 1949, a basis of about | 
. 7O* 


™ CHICKASAW COUNTY (P. O. New Hampton), Iowa.—BOND 
SALE.—The $100,000 issue of coupon court house bende offered for sale 
on May 27—V. 128, p. 3558—was awarded to Geo. M. Bechtel & Co., of 
Davenport, as 434s, for a premium of $41, equal to 100.41, a basis of about 
4.72%. Dated June 1 1929. Due from June 1 1934 to 1948, incl. The 
only other bid was a premium offer of $40 on 424s, by the White-Phillips 
Co. of Davenport. Le] 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—The fol- 
lowing issues of coupon bonds aggregating $950,000 offered on June 5— 
- 128, p. 3383—-were awarded to the Continental Illinois So. of Chicago 








Spartanburg), | 


CINCINNATI, Hamilton County, Ohio.— SINKING FUND STATE- 
consolidated 








MENT .—The statemen Trustees of the 
city as it appeared in the Cincinnati ‘‘Enquirer”’ of June 1, at the close of 
business, May 31 1929, shows: 
Total cash___.-.----$2,676,823.17 Gen. bonds other than 
*Less cas W.W.& Cin’ti So.Ry64,960,749.65 
CE. ccacsdcndwaie 560,278.08 Waterworks bonds. _-_14,922,230.48 
‘Cash, redem’n fund. 2,116,545.10 Cincinnati So. Ry. bds. 
Investments -.-...-- -35,048,969.66 Construction. _--- 14,932,000.00 
Total sinking fund - -._37,165,514.76 EE EEN 6,900,000.00 
Bal., excess of - 
ities over sink. fund.68,675,257.05 Assessm’t bonds (paid 
by prop. assessm’t). 4,125,791.68 
Patel . <0. «cman $105,340,771.81 
*For paym’t of int. not yet due. ROE. Sénbecsions $105,840,771.81 


CLARION, Clarion County, Pa.—BOND OFFERING.—Sealed bids will 
be received by J. E. Wolfe, Boro Secretary, until 8 p. m. (eastern stand- 
ard time) on June 14, for inp of $19,793.85 4 borough bonds. 
Dated Jan. 11929. A certified check for $1,000, pay: to the Borough 
Treasurer, must accompany each proposal. 

CLARK COUNTY SCHOOL DISTRICT NO. 56 (P. O. Vancouver), 
Wash.—BOND OF FERING.—Sealed bids will be received by C. A. Pender, 
County Treasurer, until 10 a. m. on June 8, for the pur of a $2,100 
issue of semi-annual school bonds. Int. rate is not to exceed 6%. 


CLARKSVILLE, Johnson County, Ark —BOND SALE.—A $35,000 
—_ fone ve has recently been purchased by the Bankers Trust Co. 
ttle n 


CLENDENNIN ROAD DISTRICT . O. Point Pleasant) Mason 
County, W. Va.—BOND OFFERING. bids will be received until 
ll a. m. on June 26, John G. Aten, Clerk of the County Court, for the 
purchase of an $80, issue of 6% semi-annual road . 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Farl McDonald, County , will receive sealed bids until 10 a.m. 
on June 21, for the purchase of $35,600 5% William D. Thomas road in 
Center Twp. bonds. Da May 15 1929. Denom. $890. Due $1,780, 
July 15 1930; $1,780, Jan. and July 15 1931 to 1939, incl.; and $1,780, 
Jan. 15 1940. Int. payable on Jan. and July 15. 


DESCHUTES COUNTY CONSOLIDATED GRADE SCHOOL DIS. 
TRICT NO. 2 (P. O. Redmond), Ore.—BASIS—MATURITY.—The 
$39,700 issue of school bonds awarded to Dean, Witter & Co., of San 
Francisco, as 5%s, at a price of 103.38—V. 128, p. 3559—is dated May 15 
1929 and due on May 15, as follows: $2,200 in 1932 and $2,500 from 1933 
to 1947, giving a basis of about 4.75%. 

CLINTON, Rock County, Wis.—BOND SALE.—A $7,500 issue of 
5% water works bonds has been purchased by local investors at a ce of 
101.50, a basis of about 4.77%. Denom. $1,000 and $500. Dated Jan. 2 
1929. Due from 1934 to 1941. 


COMANCHE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Elgin), 
Okla.—ADDITIONAL DETAILS.—The $6,500 issue of coupon school 
building bonds that was purchased by E. E. Butler of Lawton as 5s at par 
(V. 128, p. 3558) is dated May 15 1929. Denom. $500. Interest payable 
on Jan. and July 1. 


CONCORD, N. H.—TEMPORARY LOAN.—Salomon Bros. & Hutzler 
of Boston, recently purchased a $100,000 temporary loan on a discount 
basis of 5.95%, plus a premium of $6. The only other bid received was 
from 8. N. Bond & Co. aJso of Boston, at 6%. 


COOK COUNTY (P. O. Chicago), Ill.—-PRICE PAID.—The syndicate 
headed by the Continental Illinois Co. of Chicago which purchased the 
$6,000 000 6% tax notes on May 29—V. 128, p. 3718—according to a report 
paid 99.15 for the obligations. Halsey, Stuart & Co. are reported to have 
submitted the second high tender of 99.11. 


CORTEZ, Montezuma County, Colo.—ADDITIONAL INFORMA- 
TION .—The $13,000 issue of coupon sanitary sewer bonds awarded to 
Mr. Al Rust of Dolores—V. 128, p. 3558—-bears interest at 5% and was 
purchased by him at par. At the same time a $14,000 issue of 5% special 
assessment sewer bonds was also purchased at par by Mr. Rust. Both 
issues are due in 1944 and optional after 1939. 

CORTLAND UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Peekskill), Westchester County, N. ¥.—SOND OFFERING.—Robert 
H. Wolters, District Clerk, will receive sealed bids until 8 p. m.) daylight 
saving time) on June 12, for the purchase of $108,000 coupon or registered 
school bonds. Interest rate is not to exceed 5% and is to_be in multiples 
of 4 or 1-10 of 1%. ‘The bonds are dated July 1 1929. Denom. $1, ’ 
Due July 1, as follows: $1,000, 1932 to 1936 incl.; $2,000. 1937 to 1941 inel. 
$3,000, 1942-1951 incl.; $4,000, 1952 to 1961 incl.; $3,000, 1962 to 1966 
incl.; $2,000, 1967 to 1969 incl., and $1,000, 1970 and 1971. Prin. and int. 
(January and July) payable in gold at the Westchester County National 
Bank, Peekskill. A certified check for $1,800, payable to Mrs. Emma 
Odell, District Treasurer, must accompany each proposal. Legality to be 
approved by Clay, Dillon & Vandewater of New York. 


COUNCIL BLUFFS, Pottawattamie County, Iowa.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on June 12, by Eldon 
C. Anderson, City Clerk, for the purchase of two issues of bonds aggregating 
$261,000, as follows: $145,000 sewer and $116,000 funding bonds. 

CROSBY COUNTY (P. O. Crosbyton), Tex.—BONDS REGISTERED. 
—An $82,000 issue of 514 % serial refunding bonds was registered on June 1 
by the State Comptroller. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 


The following issues of 434% bonds aggregating $177,312 offered on April 
24—V. 128, p. 2151—were awarded to the Herrick Co. of Cleveland, at 


| par plus a premium of $1,136, equal to 100.64, a basis of about 4.84%: 


$53,000 Assessment Portion road improvement bonds. Due Oct. 1, as 
follows: $5,000, 1929: and $6,000, 1930 to 1937, incl. 

41,660 Assessment portion road improvement bonds. Due Oct. 1, as 

follows: $4,660, 1929; $4,000, 1930 to 1932, incl.; and $5,000, 1933 


to 1937, incl. 
49,064 County’s portion road improvement bonds. Due Oct. 1, as follows: 
Due Oct. 1, as 


$5,064, 1929; and $5,000, 1930 to 1933, incl. 
8,434 Assessment portion road improvement bonds. 
follows: $934, 1929; and $1,000, 1930 to 1936, incl. 
8,434 County’s a road improvement bonds. Due Oct. 1, as follows: 
$934, 1929; and $1,000, 1930 to 1936, inel. 
8,360 Assessment portion road improvement bonds. Due Oct. 1, as 
follows: $860, 1929; $1,000, 1930 to 1935, incl.; and $1,500, 1936. 
8,360 County’s portion road improvement bonds. Due Oct. 1, as follows 
$86%, 1929; $1,000, 1930 to 1935. incl.; and $1,500, 1936. 
Prin. and int. (A. & O. 1) payable at the office of the County Treasurer. 
Other bidders were: 





Bidder Premium. 
(Sine et i oe eG i a ote 6 ee eee le Eee $907 .00 
Be ee Sy a ea ea re een 307.00 
Paiet Diaieael tes ae Ce nn ks beh is Se eek ease 118.00 


and R. H. Moulton & Co. of San Francisco, jointly, as 4 és, at par, plus a | 


remium of $5,500, equal to 100.578, a basis of about 4.43%: » ee 
$500,000 street widening and extension bonds. Due $20,000, Sept. 1 1030 
to 1954 inclusive. 
200,000 grade crossing eliminations bonds. Due Sept. 1, as follows: $7,000, 
1930 to 1949 incl., and $6,000, 1950 to 1959 incl. 
150,000 sewer improvement bonds. Due $6,000, Sept. 1 1930 to 1954 incl. 
100,000 spare improvement bonds. Due $10,000, Sept. 1 1930 to 1939 
ve. 
All of the above bonds are dated May 1 1929. The purchasers are re- 
offering hem for investment at prices to yield from 4.25 to 5.00 %. 


DANVILLE, Boyle County, Ky.—BOND SALE.—Four issues of 5% 
bonds aggregating $35,000 have recently been purchased by Taylor Wilson & 
Co., of Cincinnati, for a premium of $375.45, equal to 101.072. The 
issues are divided as follows: $15,000 sewerage; $10,000, storm water drain- 
age; $5,000 water works and $5,000 city hall bonds. 


DANVILLE, Pittsylvania County, Va.—BONDS NOT SOLD.—The 
$40,000 issue of 444% coupon water works improvement bonds offered on 
May 31 (V. 128, p. 3383) was not sold as all the bids were rejected. Dated 
May 1 1929. Due $2,000 from May 1 1930 to 1949 inclusive. 


DE BACA COUNTY MUNICIPAL SCHOOL DISTRICT NO. 20 
(P. O. Fort Sumner), N. Mex.—BOND SALE.—The $40,000 issue of 
school bonds offered for sale on May 20—V. 128, p. 2865—was awarded 
to the Citizens National Bank of Clovis, as 5s, for a $40 premium, equal 
to 100.10, a basis of about 5.49%. Dué $2,500 from May 1 1932 to 1947 
incl. 

DE FUNIAK SPRINGS, Walton County, Fla.—BONDS NOT SOLD. 
—The $38,000 issue of 6% semi-annual special assessment bonds offered on 


June 3 (V. 128, p. 3558) was not sold as no bids were received for them. 
Dated April 1 1929. 
$2,000 in 1939. 


Due on April 1 as follows’ *4,000, 1930 to 1938, and 
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DELAWARE, Delaware County, 


Ohio.— DEBT FIGURES.—The fol- 
show the present indebtedness of the city has been 


lo statement 
prepared in connection with the propos issue on June 20 of $26. 


ment bonds ti d d ipti f which in V. 128 aeith 
nds, notice an escription of which was given in V. +p. : 
General bonded indeb - - $85.700 
Distributed: 


Be Re ee 92,200 

sel Ge diy i ahieta il of china ,500 

6 RISTO EE SRM AY, ah POLS Bk DR ae $285,700 
Special improvement bonds (including this issue) ----- - - - -- 128,500 


* Note.—¥xtra 2 mills levied by vote of people outside of all limitation 
each year for sewage treatment plant bonds ‘‘ordered constructed by the 
State Board of Health.” 


Bonds and interest payable on March 1, April 1, Sept. 1 and Oct. 1, 


each year. 

Cash on hand in the sinking fund treasury for the redemption of 
general and special improvement bonds and interest 

Duplicate “real and personal tax”. _..._..............--... 


Population (1929), 8,756. 


DENTON COUNTY (P. O. Denton), Tex.—BOND DESCRIPTION .— 
The $199,593.10 issue of 5i4 % coupon refunding bonds that was 
Roger H. Evans Co. of Dallas (V. 128, p. 3559), is dated 
.. Denom. $1,000, one for $593.10. Due serially from 1930 
to 1959. Optional after Oct. 10 1944. Interest payable A. & O. 10. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $8,800 
4/4 2, Betubridge Township road improvement bonds offered on May 29— 

- 128, p. 3559—were awarded to the Farmers & Merchants State Bank of 

r, the only bidder. The bonds are dated May 15 1929 and mature 
ollows: $440, July 15 1930; $440, Jan. and July 15 1931 to 1939 incl.; 
and $440, Jan. 15 1940. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—Sealed 
Siete” for fhe purcanse Of en laeas 9 $100006 456 eeu or rapeseed 
’ e an 2 0 iy 4% cow orr 
flying fleld bonds. Denom. $1,000. Dated May { 1929. Due $10,000 
from May 1 1930 to 1939 incl. Prin. and int. (M. & N.) payable in gold 
at the Irving Trust Co. in New York City. Chapman & Cutler of Chicago 
will furnish the legal approval to purchaser. Bond forms will be provided 


Jas 
as 


b the city. Authority: Sect. 4 of Chap. 62, Sess. Laws of Minnesota, 
1927. and Ord. 4298 of City of Duluth. A certified check for 2% par of 


the bonds, payable to the City, is raquired. 


Financial Statement. 
Actual true value of property: Real, $153,541,259; personal, 
$58,128,846; money & credits, $53,571,284________-.__---- $265,241,389 
Assessed value of property: Real $61,139,723; personal, $19,- 
765,966 money & credits 53,571,284_.....--------------- 134,476,973 
Tax rate, 1928: State, $5.29; county, $11.36; school, $33.142; 
OP en ee a ern ee ae 77.60 
Bonded debt: General, %4,539,333.29; special assessment 
bonds, $714,000.00; water & light, $3,212,000.00; total out- 
See Ce... ea oe ea a eek ee a $8,465,333 .29 
Less deductions allowed: Special assessment, $714,000; water 
& light department debt, $3,212,000: sinking fund, $3,798.85; 
. total, $3.929,798.85; net indebtedness_____..........-.--- $4 ,535,534.44 
Actual investments in water & light plants_______......_--- 7,864,826.00 
Incorporated as a city, March 1887; population (1920, U. 8. census), 
98,917; population (1929, estimated), 123,000. The rate on money and 
credits is $3 per thousand divided as follows: State, 1-6; county, 1-6; 
city, 1-3; school, 1-3. 


* DUNMORE SCHOOL DISTRICT, Lackawanna County, Pa.—NO 
BIDS.—No bids were received on May 14 for the $125,000 5% coupon 
school bonds offered for sale—V. 128, p. 3056. The bonds are dated May 1 


Pp 
1929 and mature on May 1, as follows: $5,000, 1934; and $6,000, 1935 to 1954 
inclusive. 


DUNN COUNTY (P. O. Manning), N. Dak.—BONDS OFFERED.— 
Sealed bids were received until 2 p. m. on June 7 by J. R. Cuskally, County 
Auditor, for the purchase of a $35,000 issue of coupon road bonds. Int. 
rate not to exceed 5%. Denom. $1,000. Dated June | 1929. Dueon June 
1 as follows: $2,000, 1932 to 1948 and $1,000 in 1949. Prin. andint.J.& . 

yable at a bank or trust ee designated by the purchaser. Junell, 

orsey, Oakley & Driscoll of Minneapolis, will furnish the legal approval. 
jaa check for 2% of the bid, payabie to the County Treasurer, was 
requ ; 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Eastland) 
Eastland County, Tex.—BOND SALE.—The $75.000 issue of 5% school 
bonds offered for sale on May 206—V. 128, p. 3384—-was awarded at par 
to the Brown-Crummer Co., of Wichita. Due in from 1 to 40 years. 


EAST STANWOOD SCHOOL DISTRICT (P. O. Everett) Snohomish 
County, Wash.—-BOND SALE.—A $13.000 issue of 5% school bonds has 
— ct at par by che State of Washington. No other bids were 
subm : 


EL CAMPO INDEPENDNET SCHOOL DISTRICT (P. O. El Campo) 
Wharton County, Tex.—BOND OFFERING.—A. J. Isaacson, Secretary 
of the Board of Trustees, will receive sealed bids until 8 p. m. on June 17, 
for the purchase of a $45,000 issue of 5% coupon schoc! bonds. Denom. 

1, . Dated March 20 1929. Due $1,000 from 1934 to 1938: $2,000, 
1939 to 1942; $3,000, 1943 and 1944; $4,000. 1945 to 1947; $5,000, 1948 and 
1949 and $4,000 in 1950. Prin. and int. (M. & N.) payable at the Com- 
mercial State Bank in El Campo, or at the Seaboard National Bank in 
New York City. A $500 certified check, payable to the School District, 
must accompany the bid. 


ELKINS SCHOOL DISTRICT (P. O. Bluff), Tehama County, 
Calif.— BOND SALE.—An $8,000 issue of 5% school bonds has been pur- 
chased by the Bank of Tehama County, of Red Bluff, at a price of 100.01. 


ELLERY UNION FREE SCHOOL DISTRICT NO. 4, Chautauqua 
County, N. Y¥.—BOND SALE.—The $75,000 5% school bonds offered on 
May 28 —V. 128. p. 3559-—were awarded to F. W. Toy & Co. of Jamestown, 
at 101.129, a basis of about 4.89%. The bonds are dated June 1 1929 and 
mature on Dec. 1, as follows: $3,000, 1934 to 1938 incl.; and $6,000, 1939 
to 1948 inclusive. 

EMERSON INDEPENDENT SCHOOL DISTRICT (P. O. Emerson), 
Mills County, lowa.—ADDITIONAL DETAILS.—The $14,000 issue of 
4% % coupon school bonds purchased by the First National Bank of S*an- 
non City (V. 128, Dp. 3384), was awarded for a premium of $5, equal to 
100.035, a _ basis of about 4.49%. Denom. $500. Due as follows: $500, 
June and Dec. 1 from 1930 to 1934, and $1,000 June and Dec. 1 from 1936 
to 1941. Int. payable on June and Dec. 1. 


EUGENE, Lane County, Ore. 





| BOND SALE.—The $400,000 issue 
of power and light bonds offered for sale on June 3—V. 128, p. 3559—was 
jointly awarded to the Freeman, Smith & Camp Co., Ferris & Hardgrove, 
Blyth & Co., Geo. H. Burr, Conrad & Broon, and Peirce, Fair & Co., all 
of Portiand, as 5's, at a price of 95, a basis of about 6.65%. Due in 
1934 and optional after 1931. No other bids were submitted. 


EVERETT, Snohomish County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 10:30 a. m. on June 24, by J. A. Varley, 
City Clerk, for the purchase of an $800,000 issue of coupon water bonds. 
Int. rate is not to exceed 6%. Denom. $500. Dated July 1 1929. Due 
serially from two years after the date of issue up to the 30th year. The 
bidders are required to specify in any bid submitted: (a) The lowest rate 
of interest and premium, if any, above par at which such bidder will pur- 
chase said bonds, or the lowest rate of interest at which the bidder will 
purchase said bonds at par. Ist. Upon delivery as soon as it is conveniently 
feasible to have said bonds printed after bid has been accepted: and od. 
Upon deferred deliveries of the following amounts on the following dates, 
to wit: $200,000.00, as soon as it is conveniently feasible to print said 
bonds after said bid has been accepted. $200,000.00 on Sept. 1 1929: 

200,000.00 on Nov. 1 1929; $200.000.00 on Jan. 1 1930. Prin. and int. 
(J. & J.) payable at the office of the City Treasurer. Legal opinion to be 
furnished by the bidder. A certified check for 5% of the bid is required. 
(This supplements the report given in V. 128, p. 3719.) 

FENTRESS COUNTY (P. O. Jamestown), Tenn.—BONDS NOT 
SOLD—The $75,000 issue of 5% coupon funding bonds offered on June 1—V. 
128, p. 3384—was not sold as all the bids were rejected. Dated Apr. 1 
1929. Duein 20 years. 

FORT LAUDERDALE, Broward County, Fla.—BONDS NOT SOLD. 
—The two issues of 6% coupon street improvement bonds aggregating 
$79,000, offered on May 28—V. 128, p. 3224—were not sold as no bids 
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received 


were - The cit 
be sold at private sale Y manager advices us that the bonds are now to 


BONDS NOT SOLD.—The two issues of 6% coupon bonds ting 
$149,200, offered on June 4—V. 128, p. 3384—were not sold as no were 
received. The bonds will now be offered for private sale. The issues 


are divided as follows: 


$100.200 refunding bonds. Due from June 15 1932 to 1945. 
49,000 refunding bonds. Due fram Jame to toss to tp4e. 


FORT WORTH, Tarrnat Coun 
special election will be held on June ot on issues 
$3,000,000, according to the ‘‘Manufacturers Record” of June 4. The 
issues lated are reported to be as follows: $2,000,000 to construct 
— pare i — ee = gens improvements; i 
Peg ao Ng ‘ e the remaining $500,000 will be used 

FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Myrtle Lindsey, City Auditor, until 12 m. on June 
17 for = pag ge ee ioeel een } caress - aye | 
bonds. no exce 3 ‘ bonds are ted 
June 15 1929. Due $160, March and $600, ost 1 1930: 


. March and 
Sept. 1 1931 to 1939 incl. A certified check for 2% of the bonds bid for, 
payable to the City Treasurer, is required. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston, were awarded a $100,000 temporary 
loan maturing on Dec. 20 1929, on a discount basis of 5.91%, plus a premium 


» Tex.—BOND ELECTION.—A 
three 





of $1.75. The following bids were also submitted: 

Bidder— Discount Basis. 
rs BOI 5s bois Ss hac ate debe ctipamae acd « ioacbis od 5.92 
a RO I a hts Si Sad ain cx 5 ki a ae Iain tees ONE 5.94 
eee, Gn Koemenee & Trust OO. 2... can ond cnnwe die omen 5.975% 
MUN I MID i ad os nk hi leas sen saa anda detains dain neta eee Se 6.10% 


FRANKLIN COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P.O. Apalachicola), Fla.—BOND SALE.—The $50,000 issue of 6 % school 
bonds ered for sale on Apr. 8—V. 128, p. 2152—was awarded to the 
American Exchange Bank of Apalachicola, at a price of 95, a basis of about 
6.75%. Dated Sept. 1 1928. Due $2,000 from Sept. 1 1931 to 1955, incl. 
There were no other bidders. 


FREMONT SCHOOL TOWNSHIP, Steuben County, Ind.—BOND 
OFFERING.—Lonnie M. Sailor, Township Trustee, will receive sealed bids 
until 10 a. m. on June 29, for the purchase of $6,000 5% bonds issued to 
redeem outstanding notes. The obligations are to be dated Jan. 1 1929. 
Denom. $b,000. Due $1,000, July 1 1930 to 1935, incl. Interest payable 
on January and July 1. 


GALLIPOLIS, Gallia County, Ohio.—BOND OFFERING.—W. P. 
Kling, City Auditor, will receive sealed bids until 12 m. on June 19, for 
the purchase of $46 ,000 6% water works plant improvement bonds. Denom. 
$500. Each bid must be accompanied by a certified check for 10% of the 
bonds bid for, payable to the order of the City Treasurer. 

oO. 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. 
Santa Ana) ramen Couniy, Calif.—BOND OFFERING.—Sealed_ bids 
will be received until 11 a. m. on June 18, by J. M. Backs, County Clerk, 
for the purchase of a $35,000 issue of 5% school bonds. Denom. $1 b 
Dated July 1 1929. Due $2,000 from 1930 te 1946 and $1,000 in 1947. 
Prin. and semi-ann. int. payable at the County Treasurer’s office. A 
certified check for 3% of the bonds, payable to the Chairman of the Board 
of Supervisors is required. 


GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
102 (P. O. Pomeroy), Wash.—BOND OFFERING.—Sealed bids will be 
received by Claude t. Buchet, County Treasurer, until 2 p. m. on June 8 
for the purchase of an $8,000 issue of semi-annual school bonds. Int. 
rate is not to exceed 6%. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$38,290.34 special assessment road improvement bonds offered on May 20— 
V. 128, p. 524 —were awarded to the Detroit & Security Trust Co. of 
Detroit as 514s, at par plus a premium of $406, equal to 100.16, a basis of 
about 5.23%. The bonds are dated May 1 1929 and mature on May 1 as 
follows: $4.290.34, 1930: $4,000, 1931: $4,000, 1932; $3,000, 1933; $4,000, 
1934 to 1936 inel.:; $3,000, 1937; and $4,000, 1938 and 1939. The following 
bids were also received. The bid of Spitzer, Rorick & Co. was ona 5%% 
interest basis, all others for 54s. 


Bidder— Premium. 
Provident Savings Bank & Trust 00... ..ccccnccccacsocnnecdahns $168.48 
Ryan, Sutherland & Oo. ........ 0c n ence n ee en ewnccon 41.0 
Precd , Willett & TAarrisOh.. . on co no cw ncow cnwdmoesenn cneseusns 95.72 
mesnguod E MASE |... <a an sewn cnancotbanannk ap an sn eae ae 08.0 
ee ees CURD. 6 - oo coc ncmecree an beeen tha ren~snemtansant es & 210.60 
Soltzer, Roridk & £00... . 22 ow on om ncadecasmccacestannssocsnascss 39.50 


GIBSON COUNTY (P. O. Princeton) Ind.—BOND_ SALE.—The 
following issues of 444% bonds aggregating $31,900 offered on June 1— 
V. 128, p. 3719——were awarded to the Peoples American National Bank of 
Princeton, at par. 
$18,400 A. J. ~ am et al, road improvement bonds. Due $920, May and 

Nov. 15 1930 to 1939 inclusive. 
13,500 P. M. Gudgel et al, road improvement bonds. Due $675, May and 
Nov. 15 1930 to 1939 inclusive. 

The bonds are dated May 15 1929. Bids below par were submitted by the 

Cities Securities Cerp. and the Fletcher American Co., both of Indianapolis. 


GLEN COVE, Nia:sau County, N. ¥Y.—BOND OFFERING.—Sealed 
bids will be received by Edward N. Donaldson, City Clerk, until 4 p. m. 
(daylight saving time) on June 10, for the purchase of $300,000 coupon or 
registered school bonds. Rate of interest is to be either 444, 444 or 4% %. 
Bonds are dated June 1 1929. Denom. $1,000. Due June 1, as follows: 
$10,000, 1931 to 1942 inel.; and $15,000, 1943 to 1954 incl. Prin. and int. 
(June and December) payable in gold at the Glen Cove Trust Co., Glen 
Cove, or at the Chase National Bank, New York. A certified check for 
2% of the bonds bid for, payable to the City, is required. Legality to be 
approved by Hawkins, Delafield & Longfellow of New York. 


GOLIAD COUNTY (P. O. Goliad), Tex.—ADDITIONAL INFORMA- 
TION .—The $50,000 514 % special road bonds awarded to the B. F. Ditt- 
mar Co., of San Antonio, at a price of 103.84—V. 128, p. 3559—are due 
on June 1, as follows: $9,000, 1935; $11,000, 1939: $12,000, 1941; $13,000, 
1942 and $5,000 in 1947, giving a basis of about 5.02%. The above com- 
pany later purchased the remaining $75,000 block of the $125,000 54% 
special road bonds for a $3,000 premium, equal to 104, a basis of about 

.21%. Due as follows: $11,000, 1947; $19, , 1950; $22,000, 1953 and 
$23 ,000 in 1954. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—A $40,006 


issue of 444% general paving bonds has been purchased at par by Sidlo, 
Simons, Diy & Co., of Denver. Denom. $1,000. Dated es. 1 1928. 
Due from 1930 to 1944 incl. Other bids were: : 
Bidder— . Price Bid 
Ramee Mi OO. gio nd pbacdmwsacapitieds:dddnnditne daennee ++ 03 
Geo. W. Vallery & Co_._-_--- we ene ween ne enn en nen nnn nnn nneene- 98.1 
Bosworth, Chanute, Loughbridge & Co__-.----------------------- 98.08 


GRANITE, Greer County, Okla.--ADDITIONAL DETAILS .~—The 
$35,000 6% semi-annual bonds awarded to the First National Bank, of 
Granite, at a price of 100.14—V. 128, p. 3559—are water bonds and are due 
from 1932 to 1956, giving a basis of about 5.98%. 


GRANT COUNTY SCHOOL DISTRICT NO. 8 (P. O. Silver City) 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on June 29, by Robert H. Boulware, County Treasurer, for the purchase of a 
$10,000 issue of school bonds. Int. rate is not to exceed 6%. Denom. 
$1,000. Dated June 1 1929. Due $1,000 from June 1 1932 to 1941 incl. 
Prin. and semi-ann. int. payable at the office of the State Treasurer. 
certified check for 5% of the bid, payable to the County Treasurer, is re- 


; quired. 


GRANT TOWNSHIP, Benton County, Ind.—BOND SALE,.—The 
$40,000 414% school building bonds offered on June 1—V. 128, p. 3385— 
were awarded to A. P. Flynn of Logansport, at par, the only bidder. The 
bonds are dated May 1 1929, and mature as follows: $1,400, July 1 1930; 
$1,400, January and July 1 1931 to 1943,incl.; and $2,200, January 15 1944. 


GREEN TOWNSHIP, Monroe County, Ohio.—BOND SA LE.— 
The $2,000 6% coupon road improvement bonds offered on May 25—V. 
V. 128, p. 3559—were awarded at par, to the First National Bank of Woods- 
field, the only bidder. The bonds are dated Oct. 1 1928, and mature $500 
Oct. 1 1930 to 1933, incl. 
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GREENVILLE SCHOOL DISTRICT (P, O. Greenville) Greenville 
County, S. C.—BONDS VOTED .—Ata recent election the votes authorized 
the issuance of $700,000 in bonds for school construction purposes. It is 
reported that the bonds will not be offered for sale until a survey of the 
district requirements for school-building has been completed. 


GROVER, Weld County, Colo.—BOND SALE.—A $20,000 issue of 
5% refunding water bonds has been purchased by Benwell & Co., of Denver. 
Denom. $500. Dated June 1 1929. Due on June 1, as follows: $500, 1932 
to 1941; $1,000, 1942 to 1944 and $2,000, 1945 to 1950, allinel. Prin. and 
int. (J. & D.) payable at Kountze Bros. in New York City. 


GUTHRIE CENTER INDEPENDENT SCHOOL DISTRICT (P. O. 
Guthrie Center) Guthrie County, lowa.—BOND SALE.—The $80,000 
issue of 424 % school bonds offered for sale on May 29—V. 128, p. 3529— 
was awarded to the Carleton D. Beh Co., of Des Moines, for a premium of 
$1,175, equal to 101.468, a basis of about 4.43%. Due from 1931 to 1948, 
incl. The other bids were as follows: 


Bidder— Premium. 
Gee. FE DOE 6 OB 6 8 kb So Sb st dbs coticudnndbdsdcbebindcs $1,150.00 
Wy er ne OG. dn cntisdvccansbiiczenedabbdbbadbsbateatictbste 1,000.00 
Dawe HAMmee O80. + vcosdcrocaniieo wiieosessusiadébébvbdiudsootnitiin 950.00 


HACKENSACK, Bergen County, N. J.—BOND OFFERING — 
William Schaaf, City Clerk, will receive sealed bids until dF m. on June 17, 
for the purchase of $454,000 4% % coupon or registered public improvement 
bonds. Dated June 1 1929. Denom. $1,000. Due June 1 as follows: $29,000, 
1931 to 1936 incl., and $40,000, 1937 to 1943 incl. Principal and intrest 
Gone and December) payable in gold at the City National Bank& Trust Co., 

Jackensack. No more bonds to be awarded than will produce a premium of 
$1,000 over the amount stated above. A certified check for 2% of the 
bonds bid for is required. Legality to be approved by Reed, Hoyt & Wash- 
burn of New York. 


HAMILTON COUNTY (P. O. Lake Pleasant), N. ¥Y.—BOND OFFER- 
ING.—John Ostrander, County Treasurer, will receive sealed bids until 
1 p. m. (daylight saving time) on June 13, for the purchase of $135,000 
coupon or registered highway bonds. Rate of interest is not to exceed 5% 
and is to be in multiples of 4% or 1-10th of 1%, single rate to apply to the 
entire offering. The bonds are dated July 1 1929. Denom. $1, . Due 
$5,000, July 1 1933 to 1959, incl. Prin. and int. (Jan. and July) payable 
in gold at the Hamilton County National Bank, or at the Chase National 
Bank, New York. A certified check for $3,000, payable to the County 
Treasurer, is required. Legality to be approved by Clay, Dillon & Vande- 
water of New York. 


HANCOCK COUNTY (P. O. Findlay) Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern Standard time) on June 24, for the purchase of $7,850 5%% 
bridge bonds. Dated May 1 1929. Due as follows: $850, 1930, and $1,000, 
1931 to 1937 incl. A certified check for $250.00 is required. Legality to be 
approved by Squire, Sanders & Dempsey of Cleveland. 


HAWTHORNE, Passaic County, N. J.—-BOND OF FERING.—John A. 
Shea, Borough Clerk, will receive sealed bids until 8 -p. m. (daylight saving 
time) on June 12, for the purchase of $300,000 coupon or registered tem- 
Lmtd | sewer bonds. Rate of interest is not to exceed 6% and is to be 
sta in multiples of 1-10th of 1%. ‘The bonds are dated July 1 1929, are 
in $1,000 denominations, and are payable on July 1 1930. cipal and 
interest (Jan. and July) payable in gold at the First National Bank, Haw- 
——.. A pgp check for 2% of | 7 hn > A _ 

orough, must accompany each proposal. egality to approv: ry 
Hawkins, Delafield & ngfellow of N. Y. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—PRICE PAID.— 
The $50,000 issue of 5% court house improvement bonds that was pur- 
chased by Joseph, Hutton & Estes, of Nashville—V. 128, p. 3559—-was 
awarded at a price of 100.334, a basis of about 4.95%. Due $5,000 from 
April 1 1934 to 1943 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT (P. O. Bellmore), 
‘Nassau County, N. Y.—BOND SALE.—The $170,000 coupon or regis- 
tered school bonds offered on June 4—-V. 128, p. 3559—were awarded as 
4.90s, at 100.46, to Batchelder, Wack & Co. of New York, a basis of about 
4.86%. The bonds are dated July 1 1929, and mature on July 1 as follows: 
= , 1931 to 1940, incl., and $9,000, 1941 to 1950, inclusive. The 
ollowing bids were also received. Interest rates not given. 





Bidder. Rate Bid 
DE TO EEID,, Sessa ne cswdkmwdsbbvbedasaldvusvisvebnan 100.33 
I i ats Jd os Gis dh ns eign chides ep a mbes ae 100.27 
SN I sci-tech Oe deere stwch oid acl acetal ail ly Gaull ai andi 100.159 


HERINGTON, Dickinson County, Kan.—BOND OFFERING.—Bids 
will be received until 7.30 p. m. on June 11, by Ethel Davis, City Clerk 
for the purchase of a $15,000 issue of 5% internal improvement bonds. 
Dated July 1 1929. Duein from 1 to 10 years. Proposal for temporary 
financing to be supported by the issuance of temporary notes of the city 
should accompany the bid. A certified check for 5% of the bid is required. 


HILLSDALE COUNTY (P. O. Hillsdale), Mich.—BONDS OFFERED. 
—Sealed bids were received by the Clerk of the Board of County Road 
Commissioners until 1 p. m. (central standard time) on June 7, for the 
pasene of $15,000 Road Assessment District No. 1 bonds. Rate of int. 

not to exceed 6%. The bonds are dated June 1 1929. Due May 1, as 
follows: $2,000, 1931; $3,000, 1932; and $5,000, 1933 and 1934. 


HOLLIS SCHOOL DISTRICT (P. O. Hollis) Harmon County, 
Okla.— BONDS NOT SOLD.—The $68,000 issue of 5% semi-annual school 
bonds offered on May 21—V. 128, p. 3385—was not sold. Dated May 15 
a. Due in 25 years. It is reported that the bonds will shortly be re- 


HOOD RIVER IRRIGATION DISTRICT (P. O. Hood River) Hood 
River euaeae Ore.— BOND OFFERING.—Sealed bids will be received 
by F. Fenwick, Secretary of the Board of Directors, until 1:30 p. m. on 
June 24, for the purchase of a $4,000 issue of 6% refunding bonds. Denom. 
$500. Dated Oct. 11918. Due on Oct. 1 1940. Prin. and int. is payable at 
= a agency of the State in New York. A certified check for 5% is 
equ a 


HOPEWELL, Prince George County, Va.—BOND ELECTION .— 
On June 18, a special bond election will be held for the purpose of voting 
upon the issuance of $750,000 in bonds for street improvements, parks and 
schools. The bonds are reported to be serial, maturing $75,000 from 
1949 to 1958, incl. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Harris County, Tex.—BOND OFFERING.—Sealed bids will be received 
until 2 p.m.on Aug. 1 by H.L. Mills, Business Manager of the Board 
of Education, for the purchase of a $931,000 issue of 434 % school bonds. 
Dated Aug. 1 1929. Due $133,000 from 1952 to 1958 incl. Prin. and 
and semi-annual int. payable at the Central Union Trust Co. in New York 
City. Each bidder is to state the premium offered for the issue; it being 
understood that the bidder will stand the expense of any opinions thatare 
desired other than those of Andrews, Streetman, Logue & Mobley of 
Houston, and the Attorney-General of the State. Board of Education will 
stand the printing expense and said Board is to receive the accrued interest 
for the time lapsing between Aug. 1 1929 and the date of actual delivery 
of the bonds. Delivery of bonds to be at the San Jacinto Trust Co. in Hous- 
ton. The Business Manager will furnish the required bidding forms. A 
certified check for 2% par of the bid is required. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OF FERING.— 
George W. Studebaker, County Auditor, will receive sealed bids until 
10 a. m. on June 11, for the purchase of $6,950 4144 % Liberty Township 
road construction bonds. Dated May 15 1929. Denom. $347.50. Due 

347.50, July 15 1930; $347.50, Jan. and July 15 1931 to 1939, incl.; and 
347.50, Jan. 15 1940. Int. payable on Jan. and July 15. 


HYRUM, Cache County, Utah.—BOND SALE.—A $45.000 issue of 
5% % dam construction bonds has recently been purchased by the Central 
Trust Co. of Sait Lake City. 


JACKSON COUNTY (P. O. Independence), Mo.— BOND OFFERING. 
—Sealed bids will be received by Harry A. Sturges, County Treasurer, 
until noon on June 17 for the purchase of a $500,000 issue of 4% % hospital 
bonds. Denom. $500. Dated June 1 1929. Due on June i 1949. Prin. 
and int. (J. & D. 1) payable at the office of the County Terasurer. A 
ever, cor eitind check, payable to the County Treasurer must accompany 

e ‘a 


(This amplifies the report given in V. 128, p. 3720.) 


IOWA, State of (P. O. Des Moines).— BONDS VOTED AND PENDING 
— The following is a detailed tabulation of the bonds that have been voted 





by the various counties during the 


t year and also the bond issues 
contemplated the different counties, as it appeared in the Des Moines 
‘Register’ of June 5: 


Bonds Voted Previous’ Bond Elections Called. 


ly. 

Sixty-one counties .....-.--.- $66,435,657 | Cass, June 6.-..-......... ,500,000 

Bonds Voted This Year. Hamilton, June 12-_...._.- 1,350,000 
Story, ANS. « osavesascoas $1,300,000 |x Pottawattande, June 12... 1,600,000 
Ghelby, Agel Lh onwswsecacs 800,000 |x Franklin, June 12__ __ __. 650,000 
Audubon, April 17.....--.- 750,000 | a Hardin, June 14__..... .. 1,300,000 
Adams, April 24.......--... 450,000 |x Bremer, June 14__._.__.. 400,000 
= Pegs, MOg 1aocantinvansene 550,000 b Cherokee, June 19_...._. 1,195,000 
Dallas, May 9... .cccnssaes 1,500,000 | Grundy, June 20_........-_- 1,230,000 
x Fremont, May 9....--.--.- 415, . ——— 
Boone, May 15-.....---.-..-. 1,300,000 | POE ccinavk tattintn baubinatlingcniiie & $11,385,000 
Taylor, May 16.622 oc cance 750,000 


800,000 | Total voted and submitted -_ 97,660,657 
1,300,000 | 


x Mahaska, May 22-.. 
Marion, May 22....-. 





x Clarke, May 22... 250,000 

Guthrie, May 22...-. 1,200,000 | 

Crawford, May 24.-..-..-- 1,500, | Bond Elections Planned. 

x Dubuque, May 21..--.-..-. 900 ,000 |x Appanoose......-.-..... ,000 
s Tse, May B7 uni corvodna RF TE nt it we Ott stichien tines how 1,200,000 
x Van Buren, May 27.-.-.-... 375,000 | x Delaware................ 500,000 
Webster, May 27....-..---. a 8S ee eee eon 800,000 
Union, May 28....-.-.-.-. 550,000 | Madison... ..........-....- 1,400,000 
x Black Hawk, May 31-..-- FF el eae 750,000 
x Montgomery, May 31 ..-- RED MEO 1S WOE Sn oh cdc tden baké ccd 1,200,000 
Carroll, Juh@ 4. oc wcccntsae 1,500,000 sconsithranisiaeapeiemigti 
x Fayette, June 4..-.---.---. GOO OOT FROM sa tig skcciwicdpics $6,150,000 

TOM va ctitn tn icocnataien $21,900,000 Total voted, submitted and 
Total voted by 74 counties - . $88,435,657; planned..........-....- 103,810,657 


x Voting a second issue.- a Votes same day on $500,000 secondary road 
bond issue. b Votes same day on $200,000, secondary road bond issue. 


JACKSONVILLE, Cherokee County, Tex.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. on June 25, by the City Clerk, for 
the purchase of an issue of $100, paving bonds. 


JACKSONVILLE ROAD DISTRICT NO. 1 (P. O. Jacksonville), 
Cherokee County, Tex.—BOND OFFERING.—Sealed bids willbe re- 
ceived until 10 a. m. on June 25, by J. J. Bolton, County Judge of Cherokee 
County, for the purchase of an issue of $100, 5% road improvement 
bonds. Denom $1,000. Dated June 25 1929. Due on June 25 as fol- 
lows: $2,000, 1930 to 1939; $3,000, 1940 to 1949 and $5,000, 1950 to 1959, 
all incl. Prin. and semi-annual int. yable at the Seaboard National 
Bank in New York. A certified check for 5% of the bid is required 

Financial Statement. 


Estimated actual value of taxable property _.--.-.....-..--.-- $10,000,000 
Assessed valuation taxable property for year 1928__......-.__ 5,069,694 
Total bonded debt including this issue_-_...........--.---  _- 428,000 

Estimated pulation of district 17,000, 76% white, 24% colored. 


Bonds payable from unlimited tax. Bonds authorized by an election 
held Oct 13 1927. 


JAMESTOWN, Chautauqua County, N. Y.—BIDS REJECTED.— 
All bids received on May 31 for the purc of $139,634.13 certficates of 
indebtedness were rejected. The offering consisted of $96,664.83 pa 
certificates, $29,245.95 sewer certificates, and $13,723.35 paving cert 
cates. 


JAY COUNTY (P. O. Portland, Ind.—BOND OFFERING.—W. P. 
Strohl, County Treasurer, will receive sealed bids until 10 a. m. on June 10, 
for the purchase of $10,700 and $3,000 of bonds of Wayne and Madison 
Townships. The bonds are dated June 10 1929. The $10,700 issue is in 
denoms. of $535 and the $3,000 issue in denoms. of $150. Both of the 
issues mature semi-annually on Jan. and July 15, the first maturity being 
July 15 1930. The bonds are to run for a period of 10 years. A certified 
check for 3% of the bonds bid for is required. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—OFFERING 
DETAILS.—The $250,000 issue of court house construction bonds sched- 
uled to be offered for sale on June 11 at public auction—V. 128, p. 3720— 
is in denominations of $1,000. Principal and int. is payable at the Guaranty 
Trust Co., N. Y. City. A $2,500 certified check must accompany the bid. 


JEFFERSON COUNTY fF. O. Madison) Ind.—BOND SALE.— 
The following issues of 44% bonds aggregating $33,900 were awarded on 
May 29 as stated herewith: 
$32,000 road bonds awarded to the Madison Safe Deposit & Trust Co. of 
Madison, at par, plus a premium of $60.00 equal to 100.187. 
1,900 road bonds sold to Miss Anna Hirst of Madison, at par, plus a 
premium of $3.50, equal to 100.184. 
The bonds mature semi-annually in from 1 to 10 years. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 50 (P. O. Waurika) 
Okla.—BOND OFFERING.—Sealed bids will be received by E. J. Dawkins, 
District Clerk, until 2 p. m. on June 10, for the purchase of an $8,000 issue 
of semi-annual school bonds. Int. rate is not to exceed 6%. Due $1,000 
from 1932 to 1939 incl. A certified check for 2% is required. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
Edward J. Holland, City Clerk, will receive sealed bids until] 11 a. m. 
(Daylight Saving time) on June 13, for the purchase of $2,200,000 Tax 
Revenue bonds. Dated June 1 1929. Coupon bonds in denoms. of $1,600, 
registerable as to principal only or as to both principal and interest. Pay- 
able on June 1 1932. rincipal and interest payable at the office of the 
City Treasurer. : 

Each bidder is res to state the amount of interest he is willing to 
take for this loan. The bidder offering the lowest interest rate expressed in 
multiples of 1-100th of 1% will be warded the bonds. If, however, more 
than one bidder offers the same interest rate, then the bidder who offers 
the greatest additional premium will be awarded the bonds. All of the 
bonds must bear the same rate of interest. 

None of the bonds will be sold for less than par and accrued interest. In 
addition to the price bid, the purchaser must pay accrued interest from the 
date of the bonds to the date of payment of the purchase price. 

A certified check for 2% of the bonds bid for, payable to the City, must 
accompany each proposal. The successful bidder will be furnished with the 
approving opinion of Reed, Hoyt & Washburn of New York, as to the 
legality of the issue. The bonds will be prepared under the supervision of 
the Trust Co. of New Jersey, which will certify as to the genuineness of the 
signatures of the officials&ind the seal impressed on the bonds. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m.on June 10, by J. E. Yates, County 
Auditor, for the purchase of an issue of $100,000 road district No. 1 bonds. 
A $1,000 certified check must accompany the bid. 


KEMPSVILLE MAGISTERIAL ROAD DISTRICT (P. O. Princess 
Anne) Princess Anne County, Va.—BOND SALE.—The $293,000 
issue of 5% coupon road bonds offered for sale on May 27—V. 128, p. 3385— 
was awarded to David Robison & Co., of Toledo. Dated April 1 1929. 
Due from April 1 1934 to 1957 inclusive. 


KENBRIDGE, Lunenberg County, Va.—BOND SALE.—The $90,000 
issue of 54% coupon water works and sewer system bonds offered for 
sale on June 3—V. 128, p. 3560—-was awarded to Prudden & Co., of Toledo, 
at a price of 97.03, a basis of about 5.72%. Dated Mar. 1 1929. Due 
from Mar. 1 1939 to 1959. The other bids were as follows: 


Bidder— ‘ Price Bid. 
Ta I 0 MO I os as es se ses ao Sigh anoint ae iniingh mae tings $85,955 
RPO errs See; GE SINR oa ook hee ek dno epieeawicbon 85,545 


KENT COUNTY (P. OC. Chestertown), Md.—BOND OFFERING.— 
Sealed bids will be received by Samuel J. Johnson, President of the Board 
of County Commissioners until 12 m. (Eastern standard time) on June 18, 
oe ae or of the following issues of 444% coupon bonds aggregating 

: .OGO: 
$900,000 public road bonds. Due July 1 as follows: $80,000, 1930 to 1940 

incl.; and $20,000, 1941. i 
100,000 Stone Road bonds. Due $10,000, July 1 1935 to 1944 incl. 

The bonds are dated July 1 1929. Denom. $1,000. Prin. and int. 
payable at the Chestertown Bank. Chestertown. A certified check for 
2% of the bonds bid for is required. These are the bonds mentioned in— 


V. 128, p. 3720. 


KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood), St. Louis | 


> issue of $100,000 434% coupon school 
as recently been femchesed by the Harris Trust & Savings Bank, 
. Dated June 1 1929. Due $5,000 from Feb. 


Couaty Mo.—BOND SALE.—An 
bonds 
of Chicago. Denom. $1, 
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1 1930 to to 1949, 49, incl. Prin, and int. fF. iF A. ah. payable at at the wo Mareantie par. plus s Sorry: nd: Medina) Ohio--BOND SALE. —pidaing 


$250 1000 i 1... voted on May 18.—V. 128, p. 3560). 
Financial Statement. 


Assessed valuation for PB. 
population (Gity), 1920 Gensus, 4,422; 
tion (City), 1910 "cadean 


As official ported) . 
a. raster. et ee $9,577,000 
*Total debt (this iesue included) ..................-...-.-...- 
Po tion, estimated, 10, 7 
The above statement does oh , obligations of other municipal 
Feaeretions which have taxing power against property within the School 


KLAMATH FALLS, Klamath County 
Sealed bids will be received by U. S. Balentin 
on June 24, for the purchase of an issue of. 
bonds. Int. rate is not to exceed 5%. Fh ay srt rr Dated say, t 
1929. Due on Jan. 1 as follows: $7,000, 1939; $8,000, 1940; $10,000, 1941 
and 1942; $12,000, 1943: $13,000, 1944’and $15,000, yt to 1950. Teal, 
Winfree, McCulloch & Shuler of Portland will furnish the legal approval. 
A-$10,000 certified check must accompany the bid. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING .— 
Sealed bids will be received by L. H. Huffer, County Treasurer, until 
2 3; m. on June 20, for the purchase of the following issues of 44 % bonds: 
$13,000 George Elder et al, road impt. bonds. Due $650, July 15 10: 
$650, Jan. and July 15 to i incl.; and $650, Jan. 15 194 
11,000 Clarenece Swihart et al, road im bonds. Due $550, July 15 
—* yy 7 mmm and July 1 “i931 to 1939 inci.; and $550 
an 2 
12,800 George Sierke et al, road impt. bonds. Due $640, July 15 1930; 
$640, Jan. and July 15 1931 to 1939 incl.; and $640, Jan. 15 1940 
61,800 J. M. Heckman et al, road improvement bonds. Due $3, 
3,090 5. 15 joee. Re 090, Jan. and July [5 1931 to 1939 incl.; 
an. 
Ait’ of the = —— are dated June 15 1929. 
January and July 1 


LA GRANGE pis (P. O. La Grange), Ind.—BOND OFFERING. 
—Sealed bids will be received until 2 B m. on June 12 by the County 
Treasurer, for the purchase of $7, 4 den Township r construction 
bonds. Rate of interest is 5%. e bonds are dated May 15 1929. 
Denom. $360. Due $360, July 15 1930: $360, January and July 15 1931 
to 1939 incl.; and $360, Jan. 15 1940. 


LAS VEGAS, Clark County, Nev.—ADDITIONAL DETAILS.— 
The $43,778.20 issue of 4 44% 6 Raving bonds that was purchased by Snow- 
Goodhart & Co., of Salt Lake ity at a price of 100.22—V. 128, p. 3386— 
is dated Jan. 1 1929. Denoms. $1,000 and $377.88. Due Jan. 1, as follows: 
$4,377.88 from 1930 to 1939 ate giving a basis of about 4 46%. 


LAVACA COUNTY ROAD jae yh cp dt NO. 4 (P. O. Hallettsville), 
Tex.—BOND OFFERING.—Sealed bids will be r ved until 10 a. m. x 
June 15, by A. W. Janszen, County ps Aa, for the purchase of a $50,000 
issue of road bonds. 


LEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Leola) McPher- 
~ an ewe S. Dak.—BOND Chino? —Sealed bids will be received 
m. on June 10, by L. E. Balliet, District Clerk, for the purchase 
~ 'Z ,000 issue of schoo a. Int. rate is not to exceed 5% %. 
Dated June 1 1929. Due on June 1, as follows: $2,000, 1932 to 1935, and 
$3.000, 1936 to 1949 all incl. Prin. and semi-annual int. payable at the 
lace designated by the purchaser. iv 3 of bonds —s by Junell, 
aver Oakley & Driscoll, of Minneapolis. A $1,000 certified check must 
accompany the bid. 


LIVE OAK COUNTY (P. O. George West), Tex.—BONDS REGIS- 
TERED .—A $37 ,000 issue of 5% road, series A bonds was registered by the 
State Comptroller on May 27. 


LOS ANGELES, Los Amgsies County, Calif.— BON ” pane TED.— 
It is reported that at the election held on June 4—V. 128, p. Bho one 
voters rejected the four ow bond issues eth! 8 $42,500,000 
for water, power and city improvement purposes. 


LUBBOCK, Lubbock County, Tex.—BOND SALE POSTPONED .— 
The three issues of 4% % and 5% ——eares bonds aggregating $225,000, 
scheduled to be sold on June Vv, 8, Dp. 3226—were offered on that ‘da 
the sale being postponed ay of read depressed market ie The 
issues are as follows: $90,000 street improvement; $75,000 airport and 


$60,000 sewer extension bonds. 
LYNDHURST, Ohio.—BOND SALE.—The $241,600 improvement 
offered on May 27—V. 128, p. 3226—were awarded to the Guardian 
Trust Co. of Cincinnati, as 5%s, Hs Par ang a Lye ge <y ,618, equal to 
i. a basis of about 5.61%. The 1929 and ma. 
Hg ure on °. eT as follows: $24,600, $9350: Soa. 000" vena ee 1038 incl.; 1 


cee COUNTY (P. O. Selmer), Tenn.—BOND En Hy 
issue of $121,000 544% school building bonds has been p 

Caldwell & Co. of Nashville, for a premium of $2,015, equal te to ey 101 668. 
a basis of about 5.37%. Due in 20 years. 


MACON, Noxubee County, Miss.—BOND SALE.—The two issues of 
6% semi-annua aggregating $55,000, offered ow sale on May 21 
—V. 128, p. 3386—were ouerded to the Union Planters B & Trust Co., 

of Memph , as 514s, for a premium of $1,000, equal to 101.81. The issues 
are seionceank as follows: $45,000 school and $10, fire equipment bonds. 


, MADR Potsdam and Waddington Central School Dtogrtet Mo. 
1 (P. O. Maden” St. Lawrence -Sunty. Y.—BOND LE.—T % 
$115. 000 coupon or registered school bonds offered on June Pais 128, 

3386—were awarded to G e B. Gibbons & Co. of New York, as 5s, 48 


agg egg OFFERING.— 
oy r+ ipa until 8 p. m. 
‘annual ee 
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100.347, a basis of about 4.97%. The bonds are dated —_ 1 ‘1929, and 
mature on Dec. 1 as follows: $4,000, 1931 to 1940, incl.; and $5,000, 1941 
to 1955, incl. Other bidders were: interest rate not given. 

Bidder— Rate Bid. 
Manufacturers & Traders-Peoples Trust Co_._.....--.-.-.---.-- 100.189 
SNE TOR GO es 1 as os an wh cin wa ioe hb caliente age mum 100.31 

MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 


¥.—BOND OFFERING .—Sealed 


Mamaroneck), Weschester Bae ry he 
rict Clerk until 8:30 p.m (daylight caving 


bids will be received by the Dis 
time) on ym 20, for the Lae ee $200,000 een or registered, s 
A, school bo . Interest rate is not to exceed 6%. The bonds aare fim 
July 1 1929 and are in denom. of $1,000. Due July 1 as A $5,000., 
1934 to 1945, incl.: and $10,000, 1946 to 1959, incl. Prin. semi-annuai 
=. pee. ‘in gold at the Frist National Bank, New Vox. A certified 
: , payable to the any S Treasurer, is required. Legal 
opinion of iy Dillon & Vandewater of New York. 


Y mpgs 5" COUNTY SCHOOL DISTRICT NO. 5 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $25,000 issue of school bonds offered for sale 
on June 5—V. 598. p. 3387—-was awarded to the Valley Bank of Phoenix, 
as 54s, for a premium of $202.22, equal to 100.808, a basis’ of about 
5.18%. Due on June 1 as follows: $1,000, 1935 to 1939 and $2,000, 1940 
to 1949, all inclusive. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 83 (P. O. Phoenix), 
Ariz.—BOND SALE CANCELLED.—tThe sale of the $11,000 issue of 
school bonds to Bosworth, C hanute, Loushesiee & Co., of Denver, as 
5s, at 100.123, a basis of about 5.23%—V. 128, p. 3387—has since 
been cancelled. Due from April 15 1936 to 1940. 


MARION, La Moure County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received until 10 a, m. on June 20, by the City Clerk, for the 
urchase of a $7,000 issue of 5% semi-annual electric light and power bonds. 

ue $1,400 in 1931, 1933. 1935, 1937 and 1939. 


MATAWAN, Monmouth Cometg N. J.—NO BIDS.—No bids were 
received on May 28 for the $100 5 or es % coupon or r tered im- 
provement bonds offered for sale—V. 128, Theee bonds were 
previously offered on May 7. All bids were suseteed: the highest tender of 
100. = for 5\%s, was submitted by C. A. Preim & Co. of New York—V. 
128, 3226. The bonds are dated May 1 1929 and mature on May 1, as 
follows: $3,000, 1931 to 1952 incl.; $4,000, 1953 to 1960 incl., and $2,000, 
1961 























MECKLENBURG COUNTY (P. O. Charlotte) N. C.—NOTE SALE.— 
Two issues of notes aggregating $120,000, were age ad purchased by the 
Charlotte National Bank of Charlotte, as 6s. The issues are divided as 
follows: $75,000 revenue and $45,000 debt service notes. Due in 2 months 
and 4 months respectively. 


t 
of Columous, was the successful bidder on May 29 for the follo 
issues of bonds aggregating $98,186.64 offered for sale—V. 128, p. 3387. 
The larger issue was sae as 5%s, the other as eo 
$59,666.64 road improvement bonds. Due Oct. 1, as follows: $11,666.64, 
1929; and id $12, 000, 1930 to 1933 incl 
38,520.00 road = coed {provement bonds. ‘ =~ Oct. 1. 4 follows: $3,520, 1929; 
an 000 nel. 

The bonds are dated June 1 1929. 

MERIDEN, New Haven County, Conn.—BOND 5 yy —H. 
es ey. City Treasurer, will receive sealed bids until 1:30 m. @aylight 

e) on June 17, ‘for the urchase of the following 
—_. bonds aggregating $200, 

000 water bonds. Due $10, 900, July 1 1980 to 1944, inc 
,000 ‘‘Golf Course” bonds. 'Due 5, July 1 1930 t to 0 1939, incl. 

Both of the issues are dated July 1 1929 and are in di 1, 
Prin. and int. (Jan. and July 1) payable: v gold at the First National Bank, 
Boston. The aforementioned bank will supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures of the — 
and the seal impressed thereon. A certified check for 2% of the bonds bid 
J z ewes. Legality to be approved by Ropes, Gray, Boyden & Perkins 
Debt Statement of the City of Meriden, Conn., June 1 1929. 


pS RE A ee tic NIE EOL aE SHE AE 2,996,650.00 

ones po 
Pn WOMMEB as So dad wan bemeo bud 120,000.00 

I ks a ne ee ie dame £535 ' 000.00 

Ts BOUND. on. wuicuciinmaanmancabeme $170,000.00 

ee EE ,000. 

SE WON So ccbdcnnbdncdanusadscenn i 80,000.00 


nn OR A a a ae ok ee $1,415,000.00 
Population, 1920, 34,739; population, 1928, 45,000 orc 
Al- 


MIDDLE RIO GRANDE Fe OV 5 padded | DISTRICT (P. 
buquerque), N. Mex.—BON. LE.—A block of $2,000,000 of ee $8,- 
700,000 semi-annnal district a offered on May 18, for which no bids 
were received—vV. 128, p. 3722—has since purch at private sale 
by a syndicate composed of Stifel, Nicolaus & Co., of SS Louis; the Fidelity 
National Co., of Kansas City, . MeNear & C of Chicago, and 
Caldwell & Go., of Nashville. as 514% bonds. Dated June 1 1929. Due 
from June 1 1934 to 1973. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The fol” 
lowing issues of bonds ageregating $68. ,000 offered on May 23—V. 128, 
3226—were awarded to the Oglesby-Barnitz Bank & Trust Co. of Mid e- 
town as stated herewith: 
eeieeee- ates eet bonds as 5s, at par _ a _—— of $92. 1 

100. 186, a basis of about 4. 96 % ue $5,000, Sept. 
7530 on 1939 incl. 
- 18,000 sidewalk, curb and gutter bonds sold as 5s at ba? plus a premium of 
$47.50, equal to 100.264, a basis of about 4.94%. ue $2,000, 
Sept. 1 1930 to 1938 incl. 
The bonds are dated May 1 1929. 


MIDDLETOWN, Orange County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by the vy A Clerk bag 13 D3 m. on June %. for 11820, 


chase of $210,000 5 sew Da May 
Den % 000, Mast 19 1 1930 to 1959 incl 


ominations $1,000. Due pene 
check for 5% of the bonds bid or, -pavabe 0 to “—< he beer Z-3 reche ae | 
Legality to be approved by Thomson, W of ue Yori. 


MILLVILLE, Cumberland vacates N. pee! OFFERING .— 
Wilbert J. Zimmerman, Director of Revenue and Finance, will receive 
sealed bids until 2:30 p. m. (Eastern Standard time) on June 14, for the 
urchase of $200,000 5% coupon or registered school bonds. Dated June 1 
929. Denom. $1,000. Due $5,000 000, June 1 1930 to 1969 incl. Principal and 
interest (J. & D.) payable ‘at the Millville National Bank. No more bonds 
to be awarded than will produce a permium of $1,000 over the amount 
stated above. A certified deeck for 2% of the bonds bid for, payable to the 
City Treasurer, is required. Legality “to be approved by Caldwell & Ray- 
mond of New York. 


MILTON eT, pa AS AY NO. 2 (P. O. Apbeuitie Vermilion 
Parish, NG.—Sealed bids will received until 
June 26, by a. NWilliomss oe of the Parish School Board, for the 
purchase of a $15. 000 issue of 5% annual school bonds. 


MINEOLA, Nassau County, N. Y.—BOND OFFERING.—D. G. 
Hunt, Village Clerk, will receive sealed bids until 5 p. m. (daylight saving 
time) on June 11 for the purchase of $100,000 ——e or r tered sewer 
bonds. Rate of interest is not to exceed 6% and is to be in multiples of 
5 or 1-10th of ay * The bonds are dated June 1 1929. Denom. $1,000. 

ue June 1 ‘ollows: $2,000, pt to 1941 incl.; and $3,000 1942 to 

969 incl. tain. and int. (J. & payable | in gold at the First National 
1260 Mineola, ¢ at the aad Bank, New York. A certified 
check for $2, 000 is uired. Legality to be approved by Clay, Dillon & 
Vandewater of New York. 


pecesi eer COUNTY RURAL SPECIAL SCHOOL DISTRICT 
O. 1 (P. O. Whitton) Ark.—BOND OFFERING.—A $40,000 issue of 
6% school bonds will be offered for sale at public auction by L. P. 
son, Secretary of the Board of Directors, on June 15. The 
have the right to convert the bonds to a lower interest rate. 


ONROS. ON, rape SCHOOL DISTRICT NO. 1 (P. O. Monroe) 
Orange Count Y.—BOND SALE.—The $35,000 coupon schoo 
bonds offered Pony gas & i <' p. 3561—-~were awarded as 5s, at 100.729, 
a basis of about 4.091 %: om nds are dated June 15 1929, and mature on 


ree 15, follows: —_ ose. | 1930, and $2,000, 1931 to 1947 incl. The 

ollowing b bids were a su Int, Rate. Rate Bid. 

Geeme D 3. Gibbons Oi nn dudibeeeiennonbenw ea dw . 

(eal MS a RG 5.20% 100.389 

Dewey, Bacon & Co---_----- ee ee ee 5.25% 100.48 

Financial Statement. 

Total assessed valuation, 1928-_-...--.-----.------------------ $3,096,671 

Consisting oa SN 5s oro. 45 to cr dass hbo wi dn pr snag tis wh keen 3,012,430 
Personal property . .. «2 5 5 -- e n  c ee ce ecw weno ececce ,000 
Special fran 4 hs scm a isk Wi Su tom Mache I os so bl vole bo Wien WD SOL TD 79,241 

valuation is estimated to pe 18% of actual values. 
Pane bag my Sr. OI Se CO nn. cewswemineaiatinel 285,008 
Floating debt in addition to bonded ae y athnadeaks daamael None 


MONDAMIN, Harrison County, lowa.—BOND SALE.—The $18,000 
issue of coupon water works bonds offered for sale on May 6—V. 128, p. 
3059—was awarded to oe Veith & Duncan, of Davenport, as 4%{s, at 
par. Denoms. $2,000, $1,000, and $500. Due ‘in 20 years. Int. payable 
on May & Nov. ae 


MOUNT OLIVE, Wayne Count - C.—BOND OFFERING :—Sealed 
bids will be received by Augusta Mhirerd. Town Clerk, until 9 p. m. on 
June 13, ~S the purchase of a $30,000 issue of 54% refunding bonds. 
Denom. $1, ated June 1 1929. Due on Dec. i as follows: $1,000, 
1931 to 10368 and $2,000, 1937 to 1948, all inclusive. Principal and semi- 
annual interest payable at the Hanover National Bank in New York City. 
The bonds will prepares, by Bray Bros. of Greensboro. The required 
bidding forms will be furnished on request. Storey, Thorndike, Palmer & 
Dodge of Boston, will furnish the legal approval. ified 

2% of the bonds bid for, payable to the Town Treasurer, is required. 


qt OLIVE GRADED oe DISTRICT (P.O 
Warne County, N. C.—BON RING .—Sealed bids will be receiv 
until 8 p. m. on June 13 by TR R  Thiepon, Secretary of the Board of Trus- 
tees, for the purchase _ a $20, 000 issue of 5%% school bonds. Denom. 
$1, 000. Pm June 1 1929. Due $1,000 from June 1 1932 to 1951 incl. 
Prin. d semi-ann. int. payable at the Hanover National Bank in New 
York City. The bonds will be prepared by Bray Bros. of Greensboro. 
The required bidding forms will be ished on request. Storey, Thorn- 
dike, Palmer & Dodge of Boston will furnish the required legal approval. 

A certified check for 2% , payable to the District Treasurer, is required. 


arg VERNON, Westchester County, N. Y.—BOND Orrenr rt. 

Roberts, Secretary of Board of Education, will receive sealed bids 

mah 8 Pp. m. (daylight baby heme €) on June uf for the as urchase of tf 000 
coupon or registered school bonds. Rate of interest is not to exceed ad On 

and is to be in ae of % of 1%. The bonds are dated July 1 1 i 
an 


- Mount Tere), 





Denom. $1, . Due July 1, as follows: $36,000, 1930 to 1948 indi: 
$37,000, 1949. Prin. and int. payable at the Chemical Bank & Trust t Co., 
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to the Beard ef Educa- 


New certified check for $14,420 
vom. o. be approved well & Raymond of N.Y. 


tion,is required. Legality to 


by 


MOUNTOUR FALLS, Sch County, N. Y.—BOND SALE.— 
The $20,000 coupon orr water bonds offered on June 3-——V. 123, 
. 3387—were ed to the Marine Trust Co. of as 5s, at 
700.689, a basis of about 5.12%. The bonds are dated Jan. | 1929 and ma- 
ture $2,000, Jan. 1 from 1931 to 1940 incl. The following wore also 
ted: 
George B. Gibbons & Co-.------------------ 100.397 5 30% 
Paves. GOR B OOed o-wccgc cc spncascgeatont 100.166 5& te 
Mfgs. & Traders-Peoples Trust Co., Buffalo__ _ 100.529 5.O% 
NASHVILLE, Davidson County, Tenn.—BOND OFF ERING.— 
Sealed bids will be received until 10 a. m. om Jume 21. by S. B. Mehar. 
City Clerk, for the purchase of five issues of coupon bonds agereca ting 


5,000 as follows: 
3773:000 water works extension bonds. Due on Aug. | as follows $1 000, 
1930 to 1939; $3,000, 1940 to 1944: $4.000. 1945 w 1949 000, 

1950 to 1954; $6,000, 1955 to 1959; $7,000, 1960 te 1964 and 

$8,000, 1965 to 1969, all incl. 

250,000 lateral sani sewer bonds. 


tary follows: $2.000, 
1930 to 1934; $3,000, 1935 to 


on Aug. I as 
1939: $5.000, 1940 to 


1944; $6.000, 
1945 to 1949; $7,000, 1950 to 1954: $8.000. 1955 te 1959; $9,000. 

1960 to 1964 and $10,000, 1965 to 1969. all incl 
50,000 light extension bonds. Due on Aug. | as follows: $1,000, 1950 


to 1939 and $2,000, 1940 to 1959, all incl. 

300,000 fire department improvement and ey bonds. Dve on 
Aug. 1 as follows: $5,000, 1930 to 1934: $10,000. 1935 to 1939; 
$20,000, 1940 to 1944 and $25,000, 1945 to 1949, all incl. 

20,000 sanitation equipment bonds. Due on Aug. 1 as follows: $1.000. 
1930 to 1934 and $3,000, 1935 to 1939, all incl. cs 

Int. rate is not to exceed 6% per annum, stated in muitiples of \ of 1%. 

any int. rate bid to be applied to the entire issue bid for. comparisons 

will be made by taking i pte me ye int. on all issues at the rates named in 

the respective bids and deducting th the premium. bid and the 

award will be made at the lowest net [ . $1,000. 


Dated Aug.11929. Prin. and int. (F.& A.) ee the City Treasurers 
office or at the National Park Bank in New York City. Caldwell & Ray- 
mond of New York City will furnish the legal approval. City Clerk 


or the U. 8. Mortgage & Trust Co. of New Y City will furnish the re- 
quired bidding forms. A certified check for 2% of the bid is required. 
The following detailed statement accompanies the official offering notice: 
Financial Statement as of May 1 1929. 
--$25,.000,000.09 


Real and personal property owned by the city -_._-- --.-- 
True value of real & mal prop. in municipality (est.)..._200.000,000.00 











Assessed valuation of property for 1928. -._...---....----. 169 ,607 .122.00 
Total bonded debt— (including these bonds) _........._..-- 16,.465,000.00 
Waterworks bonds included above- ._-. _....--$3,551,000.00 
Electric light bonds included above_..____... 369,000.00 
Street improvement & sidewalk bonds included 
above for which adequate special assess. have 
on Be, RPE eGR ep eee ee ae 471,000.00 
Schoo] building & improvement notes, Chapter . 
224, Private Aces of 1927..........-....-. 700,000.00 
Park bonds of 1927 incl. above, Chapter 426, 
ek: PR eee ae ae 725,000.00 5,8165,000.00 
SiS I I, SAR as 5 is ino by o mip eael ain ond $10,649 000.00 
Sinking fund ordinary cash_.-..-...-.---- $434,139.79 
Sinking fund investments. -..........-.-.---- 148,012.11 582,159.90 
Special sinking funds created by special assess. or tax levies_- 331,747.35 
Re IIIS 5k ald dab jie oh ggisitaniin wigan ett cide tibad. $26 ,939.62 
Population government census, 1920. .__._-.-.---.- 118,342 
Estimated government census, 1928_..-.......-_- 139,600 
‘FE DEO SAMs & 6am HE sedb ene stibnee ues 20 mills 


NAVASOTA, Grimes County, Tex.—BOND OFFERING.—Sealed bids 
will be received by R. J. Brule, City Manager, until 8 p. m. on June 14 
for the purchase of an issue of $130,000 5% school bonds. Denom. $1,000. 
Dated May 10 1929. Due serially up to 1969. Prin. and int. (A. & O.) 
payable at the National Bank of Commerce in New York. A certified 
check for 2% is required. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—The $400,- 
000 414% coupon highway improvement bonds offered on June 4—V. 128, 
p. 3722—were awarded to Curtis & Sanger and Stone & Webster and Blod- 
get, Inc., both of Boston, at par and interest. ‘The bonds are dated June 1 
1929, in $1,000 denom. Due $40,000, June 1, from 1930 to 1939 incl. 
Prin. and int. payable at the National Rockland Bank, Boston. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. The 
——— are reoffering the bonds for public investment at prices ranging 
rom 98.80 for the 1930 maturing bonds to 102.02 for the last maturing 
bonds, all bonds priced to yield from 5.75 to 4.25%. 

Financial Statement. 
Assessed valuation 1928 


$201 ,106 300 





RE IIR 4 aida rd dnindwc bn babe nnn baclicbanlisawn 11,226,000 
Less: Water bonds Ge ee cose e~o-~ 
A SANs Siac ial nd nb a eccss cchasivtltls thats bie bali 696 ,757 1,954,757 
BO MI sk oe ct wheal gk cate Sa aa a eg aaa Sa Gos dd hast ead cocecasbon $9,271,243 


Population (U.S. Census 1920)—121,217. 


NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 8, 
Oneida County, N. Y.—BOND SALE.—The $100,000 coupon bonds, 
registerable as to principal, offered on June4 (V. 128, p. 3722), were awarded 
to Batchelder, Wack & Co. of New York as 4.90s at 100.81, a basis of about 
4.82%. 'The bonds mature annually on June 1 as follows: $3,000, 1930 to 
1932, inclusive; $4,000, 1933 to 1937, inclusive: $5,000, 9138 to 1941, in- 
clusive; $6,000, 1942 to 1946, inclusive, and $7,000, 1947 to 1949, inclusive. 


NEWINGTON, Hartford County, Conn.—BOND SALE.—The $150.- 
000 4% % coupon school bonds offered on May 31—V. 128, p. 3562—were 
awarded to Wood, Struthers & Co. of New York, at 101.242, a basis of 
about 4.397,. ‘The bonds are dated June 1 1929 and mature on June 1, 
as follows: 34,000, 1930 to 1966 incl.; and $2,000, 1967. Eldredge & Co. 
of New York, bid 99.67 for the issue. 


NEW JERSEY, State of (P. O. Trenton).—BOND OFFERING.— 
Sealed bids will be received at the office of the State Comptroller, until 
10 a. m. (standard time) on June 18, for the purchase of $10,000,000 414 % 
road honds, series A, issue of 1927, dated July 1 1929, and maturing on 
July 11944. Prin. and int. (Jan. and July 1) payable at the Trenton Trust 
Co., Trenton. The above bonds are issued for the purpose of paying for 
the cost of construction, improvement, reconstruction and rebuilding 
of the State Hizhway systems as now provided by laws or portions thereof, 
‘ncluding bridges therein, which are a part thereof, under the provisions 
of Chapter 181, P. L. 1927, which Act was submitted to the people at the 
general election held in the State of New Jersey, Nov. 8 1927 and received 
the sanction of a majority of votes cast for and against it at said election. 

Bids aust be inclosed in a separate envelope and marked ‘‘Bids for Road 
Bonds.”’ Bidders may bid for “‘all or none.” No bids will be considered 
containing any conditions whatever other than those herein specified. Legal 
opinion will be furnished by the Attorney General of the State of New Jersey. 

ach bid must be ere by a certified check for an amount equal 
to 3% of the face value of the amount of bonds bid for, payable to the order 
of A t C. Middleton, Treasurer of the State of New Jersey, to be for- 
feited as liquidated damages in case the bidder shall withdraw his bid or 
seali Sen and neglect to pay and take said bonds, should the same be awarded 


The right to reject any or all of bids is reserved. No bid will be accepted 
for less than par and accrued interest to date of delivery. 

Bonds will be delivered to the bidder at Trenton, N. J., on or after 
July 1 1929. All bonds will be coupon form of the denomination of $1.000. 
They — be tered as to principal and interest or may be converted into 
30 G00 bonds at option, in denominations of maltinios of $1,000 up to 


NEWPORT, Newport County, R. I1.—BOND OFFERING.—B. F. 
Downin , City Treasurer, will receive sealed bids until 5 p. m. (daylight 
saving time) on June 11 for the purchase of $150,000 54 % coupon ‘‘T'reas- 
ury Deficit Bonds,’’ dated June 15 1929 and payable $50,000 Dec. 15 1929 
to 1931 incl. The bonds are in denomination of $1,000. Principal and 
interest (June and Dec. 15) payable in gold at the office of the City Treas- 
urer, or, at holder’s en. at the First National Bank, Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. These 








bonds were offered on May lé6as5s. A list of the bids which 
were rejected appeared in V. 1 3562. 


Financial Statement June 4 1929. 


Varestiets fee FOne 10GB. oc akbbbiiess tbcdd whale aden cis $77 .913.900.00 

NE SE DOMES. ooo a nadmeeeda ciubaietledl $436 .000.00 

DA a piisicenirciierwvvanaraiiandiiniaiiie 272,535.13 163 a7 

Serial bonds (including issue acdivertised)._._..._.__.________ 1 .763 000.00 
Te NS bs di kk paGatie abso santa Jhcecmee $1,926 464.87 

NT aries wera lla Laka dai asha ass cnc- eats inldn aires hy gniss ohoiep sided i 30 


NEW YORK, N. ¥Y.—SHORT TERM FINANCING DURING MAY.— 
ork during eee short-term securities 
$24,636,500, consisting of $14,536,500 corporate stock notes and $10,- 
100,000 general fund bonds, described herewith: 


Corporate Stock Notes. 
Rapid Transit Purposes. 


Amount Maturity. Interest Rate. Date Issued. 
$6 350 ,000 May 21 1930 44%% May 21 
2,425, May 11 1930 5%% May 11 
300 ,000 May 21 1930 4%% May 21 
5, May 27 1930 54% % May 27 
& i Construction Purposes. 
$3 250,000 May 21 1930 4K%% May 21 
850,000 May 11 1930 5% % May il 
Various Municipal Purposes. 
$350,000 May 21 1930 414% May 21 
Dock Improvements. 
$150,000 May 21 1930 44% May 21 
Water Supply 
$650 ,000 May 21 1930 444% May 21 
125,000 May 41 1930 54%% May 11 
_ General Fund Bonds. 
$10.100,000 Nov. 1930 % May iI 


NOBLE COUNTY (P. O. Albion), Ind.— BOND SALE.—The following 
issues of 5% bonds aggregating $27,100 offered on May 31—V. 128, p. 
3388—were awarded to the American State Bank of Ligonier, at par, plus a 
premium of $340. equal to 102, a basis of about 4.75%. 

10,100 Harley T. Lower et al. Elkhart ee g highway impt. bonds. Dated 
May 15 1939. Due $505, July 15 1930; $505, Jan. and July 15 
1931 to 1949 incl., and $505, Jan. 15 1950. i 

9,800 A. N. Clandon et al, Perry Twp. highway improvement bonds. 
Dated April 15 1929. Due $245, July 15 1930; $245, Jan. and 
July 15 1931 to 1949, incl., and $245, Jan. 15 1950. 

7,200 Levi H. Chiddister et al, Perry Twp. highway improvement bonds. 
Dated April 15 1929. Due $180, July 15 1930; $180, Jan. and 
July 15 1931 to 1949, incl., and $180, Jan. 15 1950. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The follow- 
ing issues of 5% bonds aggregating $21,720 offered on May 31—V. 128, D. 
3562—were awarded as stated th: 
$11,620 be Lo gem bonds sold to an ml > oe. a 

ndianapolis, at par plus a premium o .00, equa -76, 
a basis of about 4.65%. Due $415 July 15 1930; $415, Jan. and July 
15 1931 to 1939 incl.; and $415, Jan. 15 1940. 

10,620 Elkbart Township bonds sold to the Inland Investment Co. of 
Indianapolis, at per plus a premium of $132.50, equal to 101.31, a 
basis of about 4.73%. Due $505, July 1 1930; 5, January and 
July 1 1931 to 1939 incl.; and $505, January 1 1940. 

The bonds are dated May 15 1929. 


NOGALES, Santa Cruz County, Ariz.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. on June 11 by Phil Herold, City Clerk, 
for the purchase of three issues of bonds aggregating $100,000 as follows: 
$50,000 water works extension and improvement bonds. Due from 1933 


to 1957, incl. 
24,000 sewer extension and improvement bonds. Due from 1935 to 
Due from 1933 to 1958 incl. 


1958 incl. 
26,000 storm sewer bonds. 
Int. rate is not to exceed 6%. Dated June 1 1929. Prin. and semi- 
annual int. is payable at the First National Bank in Nogales. Should 


‘any bid be made subject to the approval by an attorney or attorneys of the 


regularity or legality of the above bonds or any provisions or proceedings 
relating thereto, the name and address of such attorney or attorneys must 
be stated in such bid. A certified check for 5% of the bid, payable to the 
City is required. 


NORTH HEMPSTEAD, Port Washington Water District (P. O. 
Manhasset), Nassau County, N. Y.—BOND OFFERING .—Sealed bids 
will be received by C. E. Schmidt, Town Clerk, until 2:30 p.m. (daylight 
saving time) on June 17, for the purchase of $200,000 coupon or registered 
water bonds. Coupon rate is not to exceed 6%. ‘The bonds are dated — 
1 1929. Due July 1, as follows: $12,000, 1933 to 1948, incl.; and $8, : 
1949. Prin. and semi-annual interest payable at the Port Washington 
National Bank & Trust Co., Port Washington. A certified check for 2% 
of the bonds bid for, payable to the Town, is required. Legality to be ap- 
proved by Clay, Dillon & Vandewater of N. Y. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE .— 
Watling, Lerchen & Hayes of Detroit, were the successful bidders on May 28 
mine Special Assessment Road District Bonds. The purchasers 
pa O71. 


OHIO COUNTY (P. O. Rising Sun), Ind.—BOND SALE .—The 
$3,700 414% road improvement bonds offered on June 3—V. 128, p. 3388 
—were awarded to a local investor, at par. The bonds are dated June 15 
1929, and mature as follows: $185, July 15 1930; $185 Jan. and July 15 
1931 to 1939, incl.; and $185, Jan. 15 1940. No other bid was submitted. 


ONTARIO, Malheur County, Ore.—BOND OFFERING.—Sealed 
bids will be received until June 10, by E. H. Test, City Recorder, for the 
purchase of a $62,000 issue of semi-annual refunding bonds. Int. rate 1s 
not to exceed 6%. Dated July 1 1929. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $18,000 
5% coupon road bonds offered on June 3—V. 128, p. 3562—-were awarded 
to the Meyer-Kiser Bank of Indianapolis, at par-plus a premium of $265.60 
equal to 101.47, a basis of about 4.695%. The bonds are dated June 3 
1929, and mature $900, on May and Nov. 15 from 1930 te 1939 incl. Other 
bidders were: 


Bidder— Premium. 
Orange County Bank, Paoli-_--_-----....---------------+------$225. 
J. F. Wild Investment Co., Indianapolis -_-_------.-------------- 216.00 
City Securities Corp., Indianapolis... ......2...-....---.-.--4 181.00 


OVERBROOK SCHOOL DISTRICT (P. O. Pittsburgh) Allegheny 
County, Pa.— BOND OFFERING .—Sealed bids will be received by P. C. 
Mayfield, Secretary of the Board of Directors, until 8 p. m. (daylight 
saving time) on June 24, for the purchase of $75,000 434% coupon school 
bonds. Denoms. $1,000. Due May 1, as follows: $10,000, 1939 and 
1944; $15,000, 1949; and $20,000, 1954 and 1959. A certified check for 
$1,000, payable to the District Treasurer, is required. Legality to be 
approved by Burgwin, Scully & Burgwin of Pittsburgh. 


OWEN COUNTY (P. O. Spencer), Ind.—-BOND OFFERING.—D. V. 
Lucas, County Treasurer, will receive sealed bids until 10 a. m. on June 15, 


for the purchase of $24,000 414 % J. P. Ooley et al, road improvement bonds, 
Dated May 15 1929. Denom. $1,200. Due $1,200, May 15, and Nov. 15. 


from 1930 to 1939 incl. Int. payable on May and Nov. 15. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—John H. 
Thompson, Village Clerk, will receive sealed bids until 12 m. on June 24, 
for the purchase of $68,000 6% special assessment .street improvement 
bonds. Dated July 1 1929. Denom. $1,000. Due Oct. 1, as follows: 
$6,000, 1930 and 1931; and $7,000, 1932 to 1939 incl. Interest payable 
on Apriland Oct. 1. A certified check for 2% of the bonds bid for, payable 
to the Village Treasurer, is required. Legality to be appreved by Squire, 
Sanders & Dempsey of Cleveland. 


PASCAGOULA, Jackson County, Miss.—BOND OFFERING.— 
Sealed bids were received by J. R. Waits, Mayor, until 4 p. m. on June 5, 
for the purchase of a $60,000 issue of 5% coupon park bonds. Dated Nov. 1 
1928. Due as foltesn:, 51-590. Pn So 3053: SS. 500. 2836 to Bag Ay 2 

3,000, 1949 to 1953, all incl. in. and semi-annual int. payable a 
pel Bank of Commerce in New York City. Thomson, Wood & Hoff- 
man of New York will furnish the legal approval. 


(These bonds were unsuccessfully offered on Jan. 19—V. 128, p. 595.) 
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(P. Oo. Venetia), Pa.— 

$55,000 issue of 434 % bonds offered on May 27—V. 

warded to Prescott, Lyon & Co. of Pittsburgh. The 

bonds are dated May 1 1929 and mature on May 1 as follows: $15,000, 
1934; and $4,000, 1935 to 1944 incl. 


PHILADELPHIA, Pa.—BOND SALE.—The ey ee | and 
coupon loans aggregating $10,000,000 offered on June 3—V. 128, p. 3228— 
were awarded to a syndicate composed of the National City Co. and Harris, 
Forbes & Co. both of New York, J & Co., Graham, Parsons & . 
W. H. Newbold’s Sons & Co., and the American Bank & Trust Co., all of 
Philadelphia, L. F. Rothschild & Co., Emanuel & Co., and R. H. Moulton 
& Co., all of New York, the First Union Trust & Savings Bank of Chicago, 

. B. Smith & Co. of Philadelphia. The successful tender was 100.109 
for 33,000,000 bonds as 4s and $7,000,000 as 414s, which price ts 
an interest cost basis of about 4.425%. The City Co. syndicate submitted 
an alternative bid of 100.609 for ail or any part of the bonds as 4s. 

000 bonds due on June 1 1979 


, , 


3,000,000 bonds due on June 1 1959. 
The bonds are dated June 1 1929. Int. payable on Jan. and J 1. The 
City reserves the option to redeem the bonds at par and accrued interest 


at the expiration of 20 years from the date of the loan, or at any iaterest 
period thereafter upon 60 days’ notice by public advertisement. The 
urchasers are reoffering the bonds for public investment as follows: The 
-000,000 414s are priced at par, and the $7,000,000 44s at 102.25, to 
yield 4.335, to the callable date. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on June 24, by Geo. M. Meath, 
Chairman of the Board of Couaty Commissioners, for the purchase of an 
issue of $150,000 airport, series B bonds. Int. rate is not to exceed 5%. 
Denom.$100 or ina multiple thereof not exceeding $1,000. Prin. and annual 
int. payable at the County Treasurer's office or at the fiscal agency of the 
State in New York. A certified check for 5% must accompany the bid. 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—George 
B. Wean, City Clerk, will receive sealed bids until 8:30 p. m. (daylight 
saving time) on June 17, for the purchase of the following coupon or r 
tered bonds, aggregating $1,497,000. Rate of interest is not to exceed 6% 
and is to be in multiples of 4 of 1%. 
$720,000 public improvement bonds. Due June 1 as follows: $20,000, 

1930 to 1950, incl., and $25,000. 1951 to 1962, incl. 

545,000 school bonds. Due June i as follows: $25,000, 1930 to 1940 incl., 
and $30,000, 1941 to 1949 incl. 

232,000 pepe improvement assessment bonds. Due June 1 as follows: 
te 1930; $45,000, 1931; $55,000, 1932, and $45,000, 1933 and 


The bonds are dated June 1 1929 and are in $1,000 denom. No more 
bonds to be awarded than will produce a premium of $1,000 over the amount 
of each issue. Prin. and int. (June and Dec.) payable in gold at the office 
of the City Treasurer. A certified check for 2% of the bonds bid for, at 
able to the City Treasurer, isrequired. Legality to be approved by Clay, 
Dillon & Vandewater of N. Y. City. 

PORT ALLEN, West Baton Rouge Parish, La.— BOND OF FERING.— 
Sealed bids will be received by Thomas L. Cronan, anny bot until 8 p. m. 
on June 19, for the purchase of two issues of coupon bonds aggregating 


$33,000, as follows: 
60,000 sewerage system bonds. Due from June 1 1930 to 1944 incl. 
23,000 sewerage district No. 1 bonds. Due from June 1 1930 to 1936 incl. 
Int. rate is not to exceed 544%. Prin. and semi-annual int. payable at 
the Bank of West Baton Rouge in Port Allen or at the Guaranty Trust Co. 
in New York City. ‘The legal opinions of Chapman & Cutler of Chicago, 
and Francis J. hitehead, of Port Allen, will be furnished. A certified 
check for 1% of the bid, payable to the Town, is required. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.— 
John R. Gilmartin, City Treasurer, will receive sealed bids until 11 a.m. 
(Eastern Standard time) on June 10, for the purchase of a $300,600 tem- 
porary loan on a discount basis. The loan is dated June 14 1929, and is 
payable on Oct. 7 1929, at the First National Bank, Boston. Bidders are to 
state denominations desired. lity to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $125,- 
000 issue of 414 % fireboat, fire stations and general fire bureau equipment 
bonds offered for sale on June 4—V. 128, p. 3723—-was awarded at par 
to the sinking fund. Dated June 11929. Due on June 1 1932 to 1938 incl. 


PORTLAND SCHOOL DISTRICT (P. O. Portland) San Patricio 
County, Tex.—BOND SALE.—A $15,000 issue of school bonds has been 
purchased at par by the county permanent school fund. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 
Talmadge Edwards, City Auditor, will receive sealed bids until 12 m. 
on June 27, for the purchase of the following issues of coupon bonds aggre- 
gating $335,143.26: 
$140,000.00 grade crossing elimination bonds. 

80,143.26 special assessment street, alley and sewer bonds. Due June 1, 

as follows: $8,143.26, 1931; and $8,000, 1932 to 1940 incl. 

60,000.00 water works extension bonds. 

55,000.00 City’s portion street, alley and sewerbonds. Due Junel, as 
follows: $5,000, 1931; $6,000, 1932; $5,000, 1933; $6,000, 1934; 
$5,000, 1935; $6,000, 1936; $5,000, 1937; $6,000,1938; $5,000, 
1939; and $6,000, 1940. 

All of the above bonds are dated June 1 1929. The special assessment 
bond issue bears a coupon rate of 6%, the others 5.%. A certified check for 
2% of the bonds bid for, payable to the order of the City Treasurer, is re- 
quired. Purchaser to pay for legal opinion. 


POTTAWATTOMIE COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Tecumseh), Okla.— BONDS OF FERED.—Sealed bids were received until 
2 Dp. m. on June 5 by G. W. Martin, District Clerk, for the purchase of a 
$15,000 issue of school bonds. Due $1,000 from 1934 to 1948 inclusive. 


PUTNAM COUNTY (P. O. Brewster), N. ¥Y.—BOND SALE.—The 
$360,000 coupon or registered, series No. 20, highway bonds offered on 
May 31—V. 128, p. 3723—were awarded as 4s, at 100.369, to the Manu- 
‘facturers & Traders-Peoples Trust Co. of Buffalo. The ‘bonds are dated 
June 1 1929 and mature $18,000 on June i from 1930 to 1949 incl. Interest 


cost basis about 4.35%. 

The following is a list of the other bids received: 

Bidder— Int. Rate Rate Bid. 
TE I ne oa ae ai app anas 4.50% 100.29 
I i aac ata es cash ig gta tdepe siege A 4.60% 100.619 
ee ee eg ae a ee 4.55% 100.189 


RALEIGH, Wake County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. on June 15, by E. E. Culbreth, Mayor, for 
poy! roma of two issues of coupon or registered bonds aggregating $175,000 
as follows: 
$100,000 refunding bonds. Due on July 1, as follows: $2,000, 1932 to 1937; 

$3 ,000, 1938 to 1948 and $5,000, 1949 to 1959 all incl. 

75,000 State fair ground bonds. Due on July i, as follows: $1,000, 1931 

to 1953 and $2.000, 1954 to 1979, ali inclusive. < 

Int. rate is not to exceed 6%. Denom. $1,000. Dated July 1 1929. 
Prin. and int. (J. & J.) payable in gold in New York. Reed, Hoyt & Wash- 
burn of New York will furnish the legal approval. Int. rate is to be stated 
in a multiple of 44 of 1% and is to be the same for all of the bonds. A 
certified check for 2% of the bonds bid for, payable to the City, is required. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE 
POSTPONED .—J. A. Miller, County Treasurer, states that the $64,000 
issue of 444% highway improvement bonds offered on June 3—V. 128, p. 
3563—were not sold, owing to an error in the advertisement which necessi- 
tated the postponement of the award. 

RAVALLI COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hamilton), 
Mont.—-BOND SALE.—The $120,000 issue of school bonds offered for 
sale on June 1—V. 128, p. 3388—was awarded to the State of Montana, as 
5s, at par. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 71 (P. O. Brockton) 


Mont.—BOND SALE.—The $1,500 issue of school bonds offered for sale | 


on May 25—V. 128, p. 3060—-was awarded at par to the State Board of 
Land munissioners. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed 
bids will be received by Landon B. Edwards, City Comptroller, until 5 p.m. 
(Eastern standard time) on July 10, for the purchase of six issues of 44% % 
bonds aggregating $2,550,000, as follows: 


| awarded on April 22 to the State of Washington, as 4%s, at par—V 


$1,000,000 street paving bonds. Due on July 1 1939 

800000 general improvement bonds : Dug on July 1 1963 

100,000 water works bonds. Due on July 1 1963 

1 00 water works bonds. Due July 1 1 

yg pene ny eo oa Suly 1 1088. 

5.000 fog — nds. ue on July 1 1963 

RIDLEY TOWNSHIP, Delaware County, Pa.—BOND OFFERING.— 
L. F. Gar : of the Board of will receive 
bids until,7 p.m. (Eastern Standard time) on June 10, for the purchase of 
$35,000 414% coupon bonds. Denom. $1,000. Bo: mature on June l 
ic A ay payable semi-annually. A certified check for $1,000 is 

ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
note issues zatin $1,024,000 offered on June 4—V. 128, p. 3723— 


were awarded to the 


ncoln-A é it’s interest 
rate bid of 5.82%. n-Alliance Bank of Rochester, on it’s 
mount. 


Purpose. Maturity. 

$550,000 pees 06S, JOM a ba on daeucone oe bae t. 7 1929 
400,000 Semool GenstrwmGtlem: « «auc co ound cncccuaeake Feb. 7 1930 
25, Bridge design and construction. ......_-.-- Feb. 7 1930 
25,000 Municipal land purchases_...........-..-- Feb. 7 19360 
24,000 VO Pa 6 chad ods Gcnundnd cacnenee eb. 7 1930 


F 

The notes are to be dated June 7 1930. Payable at the Central Union 
Trust Co., New York. 

The following bids were also received: 

Bidder— 
Salomon Bros. & Hutzler (plus $7.00) 
8.N. Bond & Co. (plus $12.00) 
Wi es PD BF 0. ten ine ucakikinuhsddackitniidsddohaahe 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND_SALE.—The 
$108,803.40 street improvement bonds offered on May 21— Vv. 128, p. 3228 
—were awarded as 54s, to W. L. Slayton & Co. of Toledo, at plus a 
premium of $138.00, equal to 100.12, a basis of about 5.22%. nds are 
dated June i 1929.’ Due Oct. 1 as follows: $10,000, 1930: $11,000, 1931 
to 1937 inel.; $10,000, 1938; and $11,803.40, 1939. 

BONDS NOT SOLD.—Frank Mitchell, Village Clerk, states that the 
$14,507.55 6% special assessment Curb Connection bonds offered on May 21 
V. 128, p. 3060—have not been awarded. 


RUNNELS COUNTY ROAD DISTRICT NO. 3 (P. O. Ballinger) 
Tex.—BOND SALE.—A $91,000 issue of 5% coupon or registered road 
bonds was purchased at par and interest by local citizens. Denom. $1,000. 
Dated Oct. 4 1928. Due from Feb. 1 1930 to 1939, incl. without option. 
Int. payable on Feb. and Aug. 1. (These bonds are part of a total issue 
of $478,000, of which $387,000 have not as yet been sold.) 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Howard Ewbank, County Treasurer, will receive sealed bids until 10 a. m. 
on June 17, for the purchase of $10,094 4% % Charles Cassady et al, road 
improvement bonds. Dated May 15 1929. Denominations $252.35. 
Due semi-annually on January and July 15, first maturity July 15 1930. 
Interest payable on January and July 15 at the office of the County Treas. 


RYE UNION FREE SCHOOL DISTRICT NO. 4, Westchester 
County, N. Y.—BOND OF FERING.—C. H. Wilson, Clerk of the Board of 
Education, will receive sealed bids until 7:30 p. m. on June 14, for the 
chase of the following issues of bonds aggregating $310,000 rate either 
4\, 4%, 4%,5,54%, 5% or 5% %, payable semi-annually on January and 


July 1. 
$160,000 Edison School Site bonds. Due $10,000, July 1 1930 to 1945 incl. 
150,000 Edison School Building bonds. Due $15,000, July 1 1930 to 
1939 inclusive. 

All of the bonds are to be dated iuiy 1 1929, and will be in registered form 
in denom. of $1,000. Principal and interest payable at the First National 
Bank & Trust Co., Port Chester, or at the option of the holder in New 
York. A certified check for 2% of the bonds bid for is required. Legality 
to be approved by Reed, Hoyt & Washburn of New York. 


SAINT CROIX COUNTY (P. O. Hudson), Wis.—BONDS OFFERED. 
—Sealed bids were received until 2 p. m. on June 7 by 8S. N. Swanson, 
County Clerk, for the purchase of a $75,000 issue of 4 %/ semi-annual 
highway improvement, series C bonds. Dated May 1 1929. 


ST. JOSEPH, Berrien County, Mich.—BOND OFFERING.—James 
R. Stone, City Clerk, will receive sealed bids until 7 p. m. on June 10, for the 
purchase of $30,000 refunding State Street Bridge bonds. Rate of interest 
is not to exceed 6%. The bonds are dated July 1 1929 and mature as fol- 
lows: $3,000, Sept. 1 from 1930 to 1939 incl. A certified check for $1,000 
is required. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.— 
Sealed bids will be received by P. G. Dueser, County Treasurer, until noon 
on June 13, for the purchase of an issue of $1,000,000 434 or 474 Zo road 
bonds. Denom. $1,000. Dated June 1 1929. Due on June 1, as follows: 
$35,000, 1932; $37,000, 1933; $40,000, 1934; $42,000, 1935; $45,000, 1936; 
$48 000, 1937; $50,000, 1938; $52,000, 1939; $54,000, 1940; $55,000, 1941; 
$57,000, 1942; $60,000, 1943; $62,000, 1944; $64,000, 1945; $68,000, 1946; 
$72,000, 1947; $75,000, 1948 and $84,000 in 1949. in. and int. (J. & D.) 

ayable at the First National Bank in St. Louis. Benj. H. Charles of St. 
a will furnish purchaser with legal opinion. The County Treasurer 
will furnish the required bidding forms. A $10,000 certified check, payable 
to the County Treasurer, must accompany the bid. 


ST. PAUL, Ramsey County, Minn.—BOND OfFERING.—Sealed 
bids will be received by Wm. F. Scott, City Comptroller, until June 25, 
for the purchase of an issue of $1,000,000 semi-annual improvement bonds. 
Int. rate is not to exceed 44%. 


SAGINAW COUNTY & O. Saginaw), Mich.—BOND SALE.—The 
Detroit & Security Trust . of Detroit, bidding 100.384 for 5s, a basis 
of about 5.88%, were the successful bidders on May 28 for $69,000 Special 
Assessment Road District bonds, consisting of a $44,000 issue and a $25,000 
issue due annually on May 1, from 1931 to 1935 incl. The bonds are dated 
June 1 1929. Interest pore’ on May and Nov. 1. Legal opinion and 
printing of the bonds to be paid for by purchaser. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren. City Comptroller, will receive sealed bids until 10 a. m. (Eastern 
standard time) on June 20, for the purchase of $500,000 4% % street impt. 
bonds. Dated July 11929. Denom. $1,000. Due $100,000, July 1 1930 
to 1934 inclusive. Prin. and semi-annual interest payable at the office of the 
City Treasurer. A certified check for 2% of the bonds bid for, payable 
to the City Treasurer, is required. Legality to be approved by Thomson, 
Wood & Hoffman of New York. 


SANISH, Mountrail County, N. Dak.—BOND CFFERING.—Sealed 
bids will be received until 2 p. m. on June 20, by J. T. Cavanaugh, Village 
Clerk, for the purchase of an $8,000 issue of village bonds. Denom. $500. 
Due on July 1 1949. A certified check for 2% must accompany the bid. 


SEDRO WOOLEY, Skagit County, Wash.—BOND SALE NOT CON- 
SUMMATED.—YThe sale of the two issues of bonds aggregating $40,000. 
p. 3060—was not consummated because of a legal technicality. The issues 
are divided as follows: $32,500 city hall and $7,500 fire truck pumper bonds. 


SHARON HILL, Delaware County, Pa.—BOND OFFERING.— 
Sealed bids will be received by the Borough Secretary until 8 p.m. (Daylight 
Saving time) on July 1, for the purchase of $65,000 414% coupon borough 
bonds. Dated July 1 1929. Denom. $1,000. Due July 1, as follows: $5,000 
1934 and 1939; $10,000, 1944 and 1949; $15,000, 1954, and $20,000, 1959. 

A certified check for 2% of the bonds bid for, payable to the Borough Treas- 
urer is required. Legality to be approved by Townsend, Elliott & Munson 
of Philadelphia. 


SHARON SCHOOL DISTRICT, Mercer County, Pa.—BOND SALE. 
—The $425,000 41% % coupon school bonds offered on May 31-——V. 128, p. 
3563—were awarded to the First National Bank of Sharon, at par-plus a 
premium of $8,500 equal to 102, a basis of about 4.37%. ‘The bonds are 








dated June 15 1929 and are payable on June 15 1959. 


SMYRNA SPECIAL SCHOOL DISTRICT, Kent County, Del.— 
BOND OF FERING.—C. W. Schantz, Secretary of the Board of Education, 
will receive sealed bids until 6 p. m. (standard time) on June 7, for the 


| purchase of $50,000 5% coupon refunding bonds. Dated June 15 1929. 


| on any interest payment date thereafter. 
: Farmers Bank, Dover. 


Denoms. $1,000 and $500. Due June 15 1949, optional June 15 1930 or 


Prin. and int. payable at the 
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CHRONICLE 


[Vou. 128. 











New York. A check for $14,420 ble to the Beard of Educa- 
approved 


certified pa 
tion, is required. Legality to be by well & Raymond of N.Y. 


MOUNTOUR FALLS, Sch County, N. Y.—BOND SALE.— 
The $20,000 coupon or regis water bonds offered on June 3—V. 128, 
. 338 were warded to the Marine Trust Co. of Buffalo, as 5s, at 
260-689, a basis of about 5.12%. ‘The bonds are dated Jan. 1 1929 and ina- 


—— a , Jan. 1 from 1931 to 1940 incl. The following bids were also 
tted: 

"Bidder — Int. Rate. Rate Bid. 
George B. Gibbons & Co..........-..---.-- 100.397 5.50% 
Pee: Ge BG a 6 .wccppncdnscageimabiived 100.166 5.75% 
Mfgs. & Traders-Peoples Trust Co., Buffalo__- 100.529 5.50% 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jume 21, by 8S. H. McKay, 
City Clerk, for the purchase of five issues of coupon bonds aggregating 
$795,000 as follows: 
$175,000 water works extension bonds. Due on Aug. 1 as follows: $1,000, 

1930 to 1939; $3,000, 1940 to 1944; $4,000, 1945 to 1949; $5,000, 
1950 to 1954; $6,000, 1955 to 1959; $7,000, 1960 to 1964 and 


$8,000, 1965 to 1969, all incl. 
250,000 lateral sani sewer bonds. Due on Aug. 1 as follows: $2,000, 
1930 to 1934; $3,000, 1935 to 1939; $5,000, 1940 to 1944; $6,000, 
1945 to 1949; $7,000, 1950 to 1954; $8,000, 1955 to 1959; $9,000. 
1960 to 1964 and $10,000, 1965 to 1969, all incl. 
50,000 light extension bonds. Due on if 1 as follows: $1,000, 1930 
to 1939 and 63.000. 1940 to 1g. + an A wore 
300,000 fire department improvement an uipmen nds. ue on 
Aug. 1 as follows: $5,000, 1930 to 1954: $10,000, 1935 to 1939: 
$20,000, 1940 to 1944 and $25,000, 1945 to 1949, all incl. 
20,000 sanitation equipment bonds. Due on Aug. 1 as follows: $1,000, 
1930 to 1934 and $3,000, 1935 to 1939, all incl. : 
Int. rate is not to exceed 6% per annum, stated in multiples of 4 of 1%. 
ony int. rate bid to be applied to the entire issue bid for. comparisons 
will be made by taking the aggregate int. on all issues at the rates named in 
interest cost. 
Dated Aug.11929. Prin. and int. (F.& A.) pb am the City 
office or at the National Park Bank in New York City. Caldwell & Ray- 
mond of New York City will furnish the legal approval. he City Clerk 
or the U. 8. Mortgage & Trust Co. of New York City will furnish the re- 
quired bidding forms. A certified check for 2% of the bid is required. 
The following detailed statement accompanies the official offering notice: 
Financial Statement as of May 1 1929. 
Real and personal property owned by the city - _ . - .~--$25,000,000.09 





True value of real & mal prop. in municipality (est.)....200,000,000.00 
Assessed valuation of property for 1928-_-.--..----.-.--.-. 169 ,607 ,122.00 
Total bonded debt— (including these bonds) .........-..--- 16,465,000.00 
Waterworks bonds included above. __._._..--$3,551,000.00 
Electric light bonds included above_..___-_.- 369,000.00 
Street improvement & sidewalk bonds included 
above for which adequate special assess. have 
SR eee ae RG a ea FETE 471,000.00 
School building & improvement notes, Chapter 
- Private Aces of 1927................ 709,000.00 
Park bonds of 1927 incl. above, Chapter 426, 
REET GS DEUS TOE cikcuchdgadunecsheooban 725,000.00 5,816,000.00 
Se WOO Ns a a son apbimamsenne dévebnndaanonme $10,649 ,000.00 
Sinking fund ordinary cash-_....-.....-----. $434,139.79 
Sinking fund investments. ._.........---- 2. 148,012.11 582,159.90 
Species sinking funds created by special assess. or tax levies. — 331,747.35 
I NN a a i ls cecil Salk caiaionhe §26 939.62 
Population government census, 1920_...-._-.......- 118,342 
t ted government census, 1928__............- 139,600 
ee Sy IEA. &. Wiis ta dhs crits tian wm» check ele inte é-tnsiennt Acs 20 mills 


NAVASOTA, Grimes County, Tex.—BOND OFFERING .—Sealed bids 
will be received by R. J. Brule, City Manager, until 8 p. m. on June 14 
for the purchase of an issue of $130,000 5% school bonds. Denom. $1,000. 
Dated May 10 1929. Due serially up to 1969. Prin. and int. (A. & O.) 
payable at the National Bank of Commerce in New York. A certified 
check for 2% is required. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—The $400,- 
000 444% coupon highway improvement bonds offered on June 4—V. 128, 
DP. 3723-——were awarded to Curtis & Sanger and Stone & Webster and Blod- 
get, Inc., both of Boston, at par and interest. The bonds are dated June 1 
1929, in $1,000 denom. Due $40,000, June 1, from 1930 to 1939 incl. 
Prin. and int. payable at the National Rockland Bank, Boston. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. The 
} amehongy ge are reoffering the bonds for public investment at prices ranging 

m 98.80 for the 1930 maturing bonds to 102.02 for the last maturing 
bonds, all bonds priced to yield from 5.75 to 4.25%. 

Financial Statement. 
inka deal tee ata > diode pret ws ph ein aco oad aaa $201,106 ,300 


BR RR RAS OS FS ak TS ee PER ANE a 11,226,000 
Re NO Sis Sal hse bo ipsa os sd cs tin tk das acne te SE eee 

a RAM etc Sis as ied ccdesedh dp Sac wea sian Shale ib Real 696,757 1,954,757 
DAI CN ia se ino i dirt nak Ri uh ecobites eae a eas $9,271,243 


Population (U. 8. Census 1920)—121,217. 


NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 8, 
Oneida County, N. Y¥Y.—BOND SALE.—The $100,000 coupon bonds, 
registerable as to principal, offered on June4 (V. 128, p. 3722), were awarded 
to Batchelder, Wack & Co. of New York as 4.90s at 100.81, a basis of about 
4.82%. 'The bonds mature annually on June | as follows: $3,000, 1930 to 
1932, inclusive; $4,000, 1933 to 1937, inclusive: $5,000, 9138 to 1941, in- 
clusive; $6,000, 1942 to 1946, inclusive, and $7,000, 1947 to 1949, inclusive. 


NEWINGTON, Hartford County, Conn.—BOND SALE.—The $150,- 
000 414% coupon school bonds offered on May 31—V. 128, p. 3562—were 
awarded to Wood, Struthers & Co. of New York, at 101.242, a basis of 
about 4.39%. The bonds are dated June 1 1929 and mature on June 1, 
as follows: 34,000, 1930 to 1966 incl.; and $2,000, 1967. Eldredge & Co. 
of New York, bid 99.67 for the issue. 


NEW JERSEY, State of (P. O. Trenton).—BOND OFFERING.— 
Sealed bids will be received at the office of the State Comptroller, until 
10 a. m. (standard time) on June 18, for the purchase of $10,000,000 44 % 
road bonds, series A, issue of 1927, dated July 1 1929, and maturing on 
July 11944. Prin. and int. (Jan. and July 1) payable at the Trenton Trust 
Co., Trenton. The above bonds are issued for the purpose of paying for 
the cost of construction, improvement, reconstruction and rebuilding 
of the State Hizhway systems as now provided by laws or portions thereof, 
‘ncluding bridges therein, which are a part thereof, under the provisions 
of Chapter 181, P. L. 1927, which Act was submitted to the people at the 
general election held in the State of New Jersey, Nov. 8 1927 and received 
the sanction of a majority of votes cast for and against it at said election. 

Bids aust be inclosed in a separate envelope and marked ‘‘Bids for Road 
Bonds.” Bidders may bid for ‘‘all or none.” No bids will be considered 
containing any conditions whatever other than those herein specified. al 
opinion will be furnished by the Attorney General of the State of New Jersey. 

Each bid must be accompanied by a certified check for an amount equal 
to 3% of the face value of the amount of bonds bid for, Payable to the order 
of Albert C. Middleton, Treasurer of the State of New ersey, to be for- 
feited as liquidated damages in case the bidder shall withdraw his bid or 
smelt sent and neglect to pay and take said bonds, should the same be awarded 


The right to reject any or all of bids is reserved. No bid will be accepted 
for less than pe and accrued interest to date of delivery. 

Bonds will be delivered to the bidder at Trenton, N. J., on or after 
July 1 1929. All bonds will be coupon form of the denomination of $1.000. 
They — be registered as to principal and interest or may be converted into 
S00 Gor bonds at option, in denominations of multiples of $1,000 up to 


NEWPORT, Newport County, R. 1.—BOND OFFERING.—B. F. 
Downing, City Treasurer, will receive sealed bids until 5 Pp. mn. (daylight 
Saving time) on June 11 for the purchase of $150,000 54 % coupon ‘‘Treas- 
ury Deficit Bonds,’’ dated June 15 1929 and payable $50,000 Dec. 15 1929 
to 1931 incl. The bonds are in denomination of $1,000. Principal and 
interest (June and Dec. 15) payable in gold at the office of the City Treas- 
urer, or, at holder’s option, at the First National Bank, Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. These 








bonds were offered on May l6as5s. A list of the bids which 
were rejected appeared in V. 1 Pp. 3562. 


Financial Statement June 4 1929. 


Valuation far PORE 1G vic a wastes as wis Bie eg bial ov piece $77 .913 .900.00 
SiakIee TURE DOMES... <a sa caigantnticadaal $436 .000 .00 
Riser iccernrtngs dierirerutivinnvitinaieinnweats tills 272,535.13 

163 ,464 87 

Serial bonds (including issue advertised) ____...._.....___- ; 000.00 





Total net debt 
Pepa, TN 3 6s < ehntis S echt abhi bcs bietiettbiplbints taakictwniasin 


NEW YORK, N. Y.—SHORT TERM FINANCING te aad MAY.— 


The oe", A! New bt one 3 re gy short-term — ae 
24 636,500, consist 500 corporate stock notes a e 
¥50'000 general fund bonds, described herewith: 


Corporate Stock Notes. 
Rapid Transit Purposes. 


Amount. Maturity. Interest Rate. Date Issued. 
$6 ,350 ,000 May 21 1930 44% May 21 
2,425,000 May 11 1930 54% May i1 
300 ,000 May 21 1930 44% May 21 
86 ,500 May 27 1930 ; 54% May 27 
S i Construction Purposes. 
$3,250,000 May 21 1930 4K%% May 21 
850,000 May 11 1930 | 5% % May 
Various Municipal Purposes. 
$350,000 May 21 1930 44% May 21 
Dock Improvements. 
$150,000 May 21 1930 6% May 21 
Water Supply. 
$650 ,000 May 21 1930 44% May 21 
125,000 May 41 1930 54% May i1 
General Fund Bonds. 
$10,100,000 Nov. 1 1930 0 May 1 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The following 
issues of 5% bonds aggregating $27,100 offered on May 3i—V. 128, p. 
3388—were awarded to the American State Bank of Ligonier, at par, plus a 
premium of $340, equal to 102, a basis of about 4.75%. 

10,100 Harley T. Lower et al. Elkhart gy g highway impt. bonds. Dated 
May 15 1939. Due $505, July 15 1930; $505, Jan. and July 15 
1931 to 1949 incl., and $505, Jan. 15 1950. . 
9,800 A. N. Clandon et al, Perry Twp. highway improvement bonds. 
Dated April 15 1929. Due $245, July 15 1930; $245, Jan. and 

July 15 1931 to 1949, incl., and $245, Jan. 15 1950. 
7,200 Levi H. Chiddister et ai, Perry Twp. highway improvement bonds. 
Dated April 15 1929. Due $180, July 15 1930; $180, Jan. and 

July 15 1931 to 1949, incl., and $180, Jan. 15 1950. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The follow- 
ing issues of 5% bonds aggregating $21,720 offered on May 31—V. 128, D. 
3562—were awarded as stated herewith: 
$11,620 Wayne Township bonds sold to Thomas D. Sheerin & Co. of 

Indianapolis, at par plus a premium of $205.00, equal to 101.76, 
a basis of about 4.65%. Due $415 July 15 1930; $415, Jan. and July 
15 1931 to 1939 incl.; and $415, Jan. 15 1940. 

10,620 Elkhart Township bonds sold to the Inland Investment Co. of 
Indianapolis, at plus a premium of $132.50, equal to 101.31, a 
basis of about 4.73%. Due $505, July 1 1930; 5, January and 
July 1 1931 to 1939 incl.; and $505, January 1 1940. 

The bonds are dated May 15 1929. 


NOGALES, Santa Cruz County, Ariz.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. on June 11 by Phil Herold, City Clerk, 
for the purchase of three issues of bonds aggregating $100,000 as follows: 
$50,000 water works extension and improvement bonds. Due from 1933 

to 1957, incl. 
24,000 oore't amc and improvement bonds. Due from 1935 to 
nel. 
26,000 storm sewer bonds. Due from 1933 to 1958 incl. 
/ Dated June 1 1929. Prin. and semi- 


Int. rate is not to exceed 6%. ted 19. 
annual int. is payable at the First National Bank in Nogales. Should 


‘any bid be made subject to the approval by an attorney or attorneys of the 


regularity or legality of the above bonds or any provisions or proceedings 
relating thereto, the name and address of such attorney or attorneys must 
be stated in such bid. A certified check for 5% of the bid, payable to the 
City is required. 


NORTH HEMPSTEAD, Port Washington Water District (P. O. 
Manhasset), Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by C. E. Schmidt, Town Clerk, until 2:30 p.m. (daylight 
saving time) on June 17, for the purchase of $200,000 coupon or registered 
water bonds. Coupon rate is not to exceed 6%. ‘The bonds are dated July 
11929. Due July 1, as follows: $12,000, 1933 to 1948, incl.; and $8,000, 
1949. Prin. and semi-annual interest payable at the Port Washington 
National Bank & Trust Co., Port Washington. A certified check for 2% 
of the bonds bid for, payable to the Town, is required. Legality to be ap- 
proved by Clay, Dillon & Vandewater of N. Y. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE .— 
Watling, Lerchen & Hayes of Detroit, were the successful bidders on May 28 
for $1,580,500 Special Assessment Road District Bonds. The purchasers 
paid 100.071. 

OHIO COUNTY 


(P. O. ping Sun), Ind.—BOND SALE.—The 
s 


$3,700 44% % road improvement bonds offered on June 3—V. 128, P- my 
—were awarded to a local investor, at par. The bonds are dated June 


1929, and mature as follows: $185, July 15 1930; $185 Jan. and July 15 
1931 to 1939, incl.; and $185, Jan. 15 1940. No other bid was submitted. 


ONTARIO, Malheur County, Ore.—BOND OF FERING.—Sealed 
bids will be received until June 10, by E. H. Test, City Recorder, for the 
purchase of a $62,000 issue of semi-annual refunding bonds. Int. rate is 
not to exceed 6%. Dated July i 1929. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $18,000 
5% coupon road bonds offered on June 3—V. 128, p. 3562—were awarded 
to the Meyer-Kiser Bank of Indianapolis, at par-plus a premium of $265.60 
equal to 101.47, a basis of about 4.695%. The bonds are dated June 3 





1929, and mature $900, on May and Nov. 15 from 1930 to 1939 incl. Other 
bidders were: : 
Bidder Premium. 
Orne Quaity Dar Pee eo ob ons Odie dncieesntcuone $225.00 
J. F. Wild Investment Co., Indianapolis._____----------------- 10-3 
City Securities Corp., Indianapolis__......-..----------------- 181. 


OVERBROOK SCHOOL DISTRICT (P. O. Pittsburgh) Allegheny 
County, Pa.—BOND OFFERING .—Sealed bids will be received by P. Cc. 
Mayfield, Secretary of the Board of Directors, until 8 p. m. (cays 
saving time) on June 24, for the purchase of $75,000 414% coupon schoo 
bonds. Denoms. $1,000. Due May 1, as follows: $10,000, 1939 and 
1944; $15,000, 1949; and $20,000, 1954 and 1959. A certified check fox 
$1,000, payable to the District Treasurer, is required. Legality to be 
approved by Burgwin, Scully & Burgwin of Pittsburgh. 


OWEN COUNTY (P. O. Spencer), Ind.—-BOND OFFERIN G.—D. V. 
Lucas, County Treasurer, will receive sealed bids until 10 a. m. on June 15, 
for the purchase of $24,000 41% % J. P. Ooley et al, road improvement bonds, 
Dated May 15 1929. Denom. $1,200. Due $1,200, May 15, and Nov. 15. 
from 1930 to 1939 incl. Int. payable on May and Nov. 15. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING .—Jobn H. 
Thompson, Village Clerk, will receive sealed bids until 12 m. on June 24, 
for the purchase of $68,000 6% special assessment .street improvement 
bonds. Dated July 1 1929. Denom. $1,000. Due Oct. 1, as follows: 
$6,000, 1930 and 1931; and $7,000, 1932 to 1939 incl. Interest payable 
on Apriland Oct. 1. A certified check for 2% of the bonds bid for, payable 
to the —— Treasurer, is required. Legality to be approved by Squire, 
Sanders & empsey of Cleveland. 


PASCAGOULA, Jackson County, 
Sealed bids were received by J. R. Watts, Mayor, until 4 p. m. on June 5, 
for the purchase of a $60,000 issue of 5% coupon park bonds. Dated Nov. 1 
$n, Dine, Se Salbewe BL -E00. 188) oo tee So cwat int. payalin a8 the 

3, , 1949 to 1953, all incl. in. and semi-annua ‘ y 
National Bank of Commerce in New York City. Thomson, Wood & Hoff- 
man of New York will furnish the legal approval. 


Miss.—BOND OFFERING.— 


(These bonds were unsuccessfully offered on Jan. 19—V. 128, p. 595.) 
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PETERS TOWNSHIP SCHOOL DISTRICT (P. O. Venetia), Pa.— 
BOND SALE.—The $55,000 issue of 4% fo bonds offered on May 27—V. 
128, p. 3562—was warded to Prescott, Lyon & Co. of Pittsburgh. The 
bonds are dated May 1 1929 and mature on May 1 as follows: $15,000, 
1934; and $4,000, 1935 to 1944 incl. 


PHILADELPHIA, Pa.—BOND SALE.—The follo and 
coupon loans aggregating $10,000,000 offered on June Avlan 138° p. 3228 
were awarded to a syndicate composed of the National City Co. and Harris, 
Forbes & Co. both of New York, J & Co., Graham, Parsons & Co. 
W.H. Newbold’s Sons & Co., and the erican Bank & Trust Co., all of 
Philadelphia, L. F. Rothschild & Co., Emanuel & Co., and R. H. Moulton 
& Co., all of New York, the First U Trust & Savings Bank of Chicago, 
and E.. B. Smith & Co. of Philadelphia. The successful tender was 100.109 
for 33,000,000 bonds as 4%s and $7,000,000 as 414s whieh peies esents 
an interest cost basis of about 4.425%. The City Co. syndicate submitted 
an alternative bid of 100.609 for all or any part of the bonds as 4s. 
$7 ,000 ,000 bonds due on June 1 1979. 

3,000,000 bonds due on June 1 1959. 

The bonds are dated June 1 1929. Int. payable on Jan. and July 1. The 
City reserves the option to redeem the bonds at par and accrued interest 
at the expiration of 20 years from the date of the loan, or at any iaterest 
period thereafter upon 60 days’ notice by public advertisement. The 

urchasers are reoffering the bonds for public investment as follows: The 

’ ,000 44s are priced at par, and the $7,000,000 4s at 102.25, to 
yield 4.33% to the callable date. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on June 24, by Geo. M. Meath, 
Chairman of the Board of Couaty Commissioners, for the purchase of an 
issue of $150,000 airport, series B bends. Int. rate is not to exceed 5%. 
Denom.$100 or in a multiple thereof not exceeding $1,000. Prin. and annual 
int. payable at the County Treasurer’s office or at the fiscal agency of the 
State in New York. A certified check for 5% must accompany the bid. 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—George 
B. Wean, City Clerk, will receive sealed bids until 8:30 p. m. (daylight 
saving time) on June 17, for the purchase of the following coupon or regis- 
tered bonds, aggregating $1,497,000. Rate of interest is not to exceed 6% 
and is to be in multiples of 4 of 1%. 
$720,000 public improvement bonds. Due June 1 as follows: $20,000, 

1930 to 1950, incl., and $25,000, 1951 to 1962, incl. 
545,000 school bonds. Due June i as follows: $25,000, 1930 to 1940 incl., 
and $30,000, 1941 to 1949 incl. 
232,000 pore improvement assessment bonds. Due June 1 as follows: 
3 ,000, 1930; $45,000, 1931; $55,000, 1932, and $45,000, 1933 and 


1934. 

The bonds are dated June 1 1929 and are in $1,000 denom. No more 
bonds to be awarded than will produce a premium of $1,000 over the amount 
of each issue. Prin. and int. (June and Dec.) payable in gold at the office 
of the City Treasurer. A certified check for 2% of the bonds bid for, pay- 
able to the City Treasurer, isrequired. Legality to be approved by Clay, 
Dillon & Vandewater of N. Y. City. 


PORT ALLEN, West Baton Rouge Parish, La.—BOND OF FERING.— 
Sealed bids will be received by Thomas L. Cronan, Mayor, until 8 p. m. 
on June 19, for the purchase of two issues of coupon nds aggregating 
$83,000, as follows: 
$60,000 sewerage system bonds. Due from June 1 1930 to 1944 incl. 

23,000 sewerage district No. 1 bonds. Due from June 1 1930 to 1936 incl. 

Int. rate is not to exceed 544%. Prin. and semi-annual int. payable at 
the Bank of West Baton Rouge in Port Allen or at the Guaranty Trust Co. 
in New York City. The legal opinions of Chapman & Cutler of Chicago, 
and Francis J. Whitehead, of Port Allen, will be furnished. A certified 
check for 1% of the bid, payable to the Town, is required. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.— 
John R. Gilmartin, City Treasurer, will receive sealed bids until 11 a.m. 
(Eastern Standard time) on June 10, for the purchase of a $300,000 tem- 
porary loan on a discount basis. The loan is dated June 14 1929, and is 
Payable on Oct. 7 1929, at the First National Bank, Boston. Bidders are to 
state denomivatious desired. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $125,- 
000 issue of 414 % fireboat, fire stations and general fire bureau equipment 
bonds offered for sale on June 4—V. 128, p. 3723—-was awarded at par 
to the sinking fund. Dated June 11929. Due on June 1 1932 to 1938 incl. 


PORTLAND SCHOOL DISTRICT (P. O. Portland) San Patricio 
County, Tex.—BOND SALE.—A $15,000 issue of school bonds has been 
purchased at par by the county permanent school fund. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 
Talmadge Edwards, City Auditor, will receive sealed bids until 12 m. 
on June 27, for the purchase of the following issues of coupon bonds aggre- 
gating $335,143.26: 
$140,000.00 grade crossing elimination bonds. 

80,143.26 special assessment street, alley and sewer bonds. Due June 1, 

as follows: $8,143.26, 1931; and $8,000, 1932 to 1940 incl. 

60,000.00 water works extension bonds. 

55,000.00 City’s portion street, alley and sewer bonds. Due June1, as 
follows: $5,000, 1931; $6,000, 1932; $5,000, 1933; $6,000, 1934; 
$5,000, 1935; $6,000, 1936; $5,000, 1937; $6,000,1938; $5,000, 
1939; and $6,000, 1940. 

All of the above bonds are dated June 1 1929. The special assessment 
bond issue bears a coupon rate of 6%, the others 5%. A certified check for 
2% of the bonds bid for, payable to the order of the City Treasurer, is re- 
quired Purchaser to pay for legal opinion. 


POTTAWATTOMIE COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Tecumseh), Okla.—BONDS OFF ERED.—Sealed bids were received until 
2 Pp. m. on June 5 by G. W. Martin, District Clerk, for the purchase of a 
$15,000 issue of school bonds. Due $1,000 from 1934 to 1948 inclusive. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE.—The 
$360,000 coupon or registered, series No. 20, highway bonds offered on 
May 31—V. 128, p. 3723—were awarded as 4s, at 100.369, to the Manu- 

‘facturers & Traders-Peoples Trust Co. of Buffalo. The ‘bonds are dated 
June 1 1929 and mature $18,000 on June i from 1930 to 1949 incl. Interest 
cost basis about 4.35%. 

The following is a list of the other bids received: 


Bidder— Int. Rate. Rate Bid, 
TE 2 ale ibe a ee 28 tan Speen y SER es 4.50% 100.29 
I ar ohn shag etaeatd mae ah ab es nodes o omaian waked 4.60% 100.619 
OI i a a ns a ale ee 4.55% 100.189 


RALEIGH, Wake County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. on June 15, by E. E. Culbreth, Mayor, for 
prog! 7: pears of two issues of coupon or registered bonds aggregating $175,000 
as follows: 
$100,000 refunding bonds. Dueon July 1, as foliows: $2,000, 1932 to 1937; 

$3 ,000, 1938 to 1948 and $5,000, 1949 to 1959 all incl. 

75,000 State fair ground bonds. Due on July 1, as follows: $1,000, 1931 

to 1953 and $2.000, 1954 to 1979, ali inclusive. 

Int. rate is not to exceed 6%. Denom. $1,000. Dated July 1 1929. 
Prin. and int. (J. & J.) payable in gold in New York. Reed, Hoyt & Wash- 
burn of New York will furnish the legal approval. Int. rate is to be stated 
in a multiple of 4 of 1% and is to be the same for all of the bonds. A 
certified check for 2% of the bonds bid for, payable to the City, is required. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE 





POSTPONED.—J. A. Miller, County Treasurer, states that the $64,000 | 


issue of 444% highway improvement bonds offered on June 3—V. 128, p. 
3563—were not sold, owing to an error in the advertise nent which necessi- 
tated the postponement of the award. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hamilton), 
Mont.—BOND SALE.—The $120,000 issue of school bonds offered for 
sale on June 1—V. 128, p. 3388—was awarded to the State of Montana, as 
5s, at par. 

RICHLAND COUNTY SCHOOL DISTRICT NO. 71 (P. O. Brockton) 
Mont.—BOND SALE. 





$1,000, street paving bonds. Due on July 1 1939 
500, improvement bonds. Due y : 
400,000 school - Dueon July 11 9 ity ala ote 


963 
100,000 water works bonds. Due 1 963. 
00,000 water works bonds. Due Saiy 1-19 ° 
heed a ny ll ay = ouiy 3 1963. 
Dated July 1 lean, ya ee See 


RIDLEY TOWNSHIP ' — rd 
L. F. Garling, Secretary a thee tee get A ae oewe tht pe 
bids until ,7 p.m. (Eastern Standard time) on June 10, for the purchase of 


$35,000 414% coupon bonds. Denom. $1,000. Bonds mature on June 1 
1968 ainterest payable semi-annually. A certified check for $1,000 is 


ROCHESTER, Monroe Count » N. Y.—NOTE SALE.—The following 
note issues t $1,024,000. offered on June 4—V. 128, p. 3723— 


were awarded to the co 
rate bid of 5.82%. in-Alliance Bank of Rochester, on it’s interest 


mount. Purpose. Maturity. 
$550,000 pe Oe, Ds oe as cao dace eae - 7 1939 
400 ,000 School construction. « . o.. ..uu<cscaesacs- Feb. 7 1930 
25, Bridge design and construction... ..._.....- Feb. 7 1930 
25,000 Municipal land purchases_........-...-.-- Feb. 7 1930 
24,000 I I a a a a Feb. 7 1930 


The notes are to be dated J ; 1 Union 
Trust Oo Man Ye a une 7 1930. Payable at the Central Unio 


The following bids were also received: 


Bidder— Interest Rate. 
Salomon Bros. & Hutzler (plus $7.00).....-......---------.-.--- 5.93 
i. ae; a SO. SOD DEB ANTS ou shade u cided bowen ockewhacse is 5.95 
os Wr Cee @ GO. ane basin cwkeenckkbiiies widés ibs. cee 5.99% 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND_ SALE.—The 
$108,803.40 street improvement bonds offered on eer. 128, p. 3228 
—were awarded as 5s, to W. L. Slayton & Co. of Toledo, at lus a 
premium of $138.00, equal to 100.12, a basis of about 5.22%. nds are 
dated June 1 1929.’ Due Oct. 1 as follows: $10,000, 1930; $11,000, 1931 
to 1937 incl.; $10,000, 1938; and $11,803.40, 1939. 

BONDS NOT SOLD.—Frank Mitchell, Village Clerk, states that the 
$14,507.55 6% special assessment Curb Connection bonds offered on May 21 
V. 128, p. 3060—have not been awarded. 


RUNNELS COUNTY ROAD DISTRICT NO. 83 (P. O. Ballinger) 
Tex.—BOND SALE.—A $91,000 issue of 5% coupon or registered road 
bonds was purchased at par and interest by local citizens. Denom. $1,000. 
Dated Oct. 4 1928. Due from Feb. 1 1930 to 1939, incl. without option. 
Int. payable on Feb. and Aug. 1. (These bonds are part of a total issue 
of $478,000, of which $387,000 have not as yet been sold.) 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Howard Ewbank, County Treasurer, will receive sealed bids until 10 a. m. 
on June 17, for the purchase of $10,094 4% % Charles Cassady et al, road 
improvement bonds. Dated May 15 1929. Denominations $252.35. 
Due semi-annually on January and July 15, first maturity July 15 1930. 
Interest payable on January and July 15 at the office of the County Treas. 


RYE UNION FREE SCHOOL DISTRICT NO. 4, Westchester 
County, N. Y.—BOND OFFERING.—C. H. Wilson, Clerk of the Board of 
Education, will receive sealed bids until 7:30 p. m. on June 14, for the 
chase of the following issues of bonds aggregating $310,000 rate either 
4%, ‘ %, 4%,5,54, 5% or 5% %, payable semi-annually on January and 


July 1. 
$160,000 Edison School Site bonds. Due $10,000, July 1 1930 to 1945 incl. 
150,000 Edison School Building bonds. Due $15,000, July 1 1930 to 
1939 inclusive. 

All of the bonds are to be dated daly 1 1929, and will be in registered form 
in denom. of $1,000. Principal and interest payable at the First National 
Bank & Trust Co., Port Chester, or at the option of the holder in New 
York. A certified check for 2% of the bonds bid for is required. Legality 
to be approved by Reed, Hoyt & Washburn of New York. 


SAINT CROIX COUNTY (P. O. Hudson), Wis.—BONDS OFFERED. 
—Sealed bids were received until 2 p. m. on June 7 by S. N. Swanson, 
County Clerk, for the purchase of a $75,000 issue of 4%% semi-annual 
highway improvement, series C bonds. Dated May 1 1929. 


ST. JOSEPH, Berrien County, Mich.—BOND OFFERING.—James 
R. Stone, City Clerk, will receive sealed bids until 7 p. m. on June 10, for the 
purchase of $30,000 refunding State Street Bridge bonds. Rate of interest 
is not to exceed 6%. The bonds are dated July 1 1929 and mature as fol- 
lows: $3,000, Sept. 1 from 1930 to 1939 incl. A certified check for $1,006 
is required. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.— 
Sealed bids will be received by P. G. Dueser, County Treasurer, until noon 
on June 13, for the purchase of an issue of $1,000,000 434 or 4% 7 road 
bonds. Denom. $1,000. Dated June 1 1929. Due on June 1, as ollows: 
$35,000, 1932; $37,000, 1933; $40,000, 1934; $42,000, 1935; $45,000, 1936; 
$48,000, 1937; $50,000, 1938; $52,000, 1939; $54,000, 1940; $55,000, 1941; 
$57,000, 1942; $60,000, 1943; $62,000, 1944; fig <p $68,000, 1946; 
$72,000, 1947; $75,000, 1948 and $84,000 in 1949. in. and int. (J. & D.) 

ayable at the First National Bank in St. Louis. Benj. H. Charles of St. 
Tonks will furnish purchaser with legal opinion. The County Treasurer 
will furnish the required bidding forms. A $10,000 certified check, payable 
to the County Treasurer, must accompany the bid. 


ST. PAUL, Ramsey County, Minn.—BOND OF FERING.—Sealed 
bids will be received by Wm. F. Scott, City Comptroller, until June 25, 
for the purchase of an issue of $1,000,000 semi-annual improvement bonds. 
Int. rate is not to exceed 4%%. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
Detroit & Security Trust Co. of Detroit, bidding 100.384 for 5s, a basis 
of about 5.88%, were the successful bidders on May 28 for $69,000 Special 
Assessment Road District bonds, consisting of a $44,000 issue and a $25,000 
issue due annually on May 1, from 1931 to 1935 incl. The bonds are dated 
June 1 1929. Interest pera? on May and Nov. 1. Legal opinion and 
printing of the bonds to be paid for by purchaser. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren, City Comptroller, will receive sealed bids until 10 a. m. (Eastern 
standard time) on June 20, for the purchase of $500,000 44 % street impt. 
bonds. Dated July 1 1929. Denom. $1,000. Due $100,000, July 1 1930 
to 1934 inclusive. Prin. and semi-annual interest payable at the office of the 
City Treasurer. A certified check for 2% of the bonds bid for, payable 
to the City Treasurer, is required. Legality to be approved by Thomson, 
Wood & Hoffman of New York. 


SANISH, Mountrail County, N. Dak.—BOND CFFERING.—Sealed 
bids will be reccived until 2 p. m. on June 20, by J. T. Cavanaugh, Village 
Clerk, for the purchase of an $8,000 issue of village bonds. Denom. $500. 
Due on July 1 1949. A certified check for 2% must accompany the bid. 


SEDRO WOOLEY, Skagit County, Wash.—BOND SALE NOT CON- 
SUMMATED.—tThe gale of the two issues of bonds aggregating $40,000, 
awarded on April 22 to the State of Washington, as 4%s, at par—V. 128, 
p. 3060—was not consummated because of a legal technicality. The issues 
are divided as follows: $32,500 city hall and $7,500 fire truck pumper bonds. 


SHARON HILL, Delaware County, Pa.—BOND OFFERING.— 
Sealed bids will be received by the Borough hw ts until 8 p.m. (Daylight 
Saving time) on July 1, for the purchase of $65,000 444% coupon borough 
bonds. Dated July 1 1929. Denom. $1,000. Due July 1, as follows: $5,000, 
1934 and 1939; $10,000, 1944 and 1949; $15,000, 1954, and $20,000, 1959. 

A certified check for 2% of the bonds bid for, payable to the Borough Treas- 
urer is required. Legality to be approved by Townsend, Elliott & Munson 
of Philadelphia. 


SHARON SCHOOL DISTRICT, Mercer County, Pa.—BOND SALE. 
—The $425,000 4144 % coupon school bonds offered on May 31—YV. 128, p. 
3563—were awarded to the First National Bank of Sharon, at par-plus a 
premium of $8,500 equal to 102, a basis of about 4.37%. ‘The bonds are 





The $1,500 issue of school bonds offered for sale | 


on wy, erly 128, p. 3060—was awarded at par to the State Board of | 
Land 


muinissioners. 


RICHMOND, Henrico County, Va.—BOND OFFERING.—Sealed 
bids will be received by Landon B. Edwards, City Comptroller, until 5 p.m. 
(Eastern standard time) on July 10, for the purchase of six issues of 44% 
bonds aggregating $2,550,000, as follows: 








dated June 15 1929 and are payable on June 15 1959. 


SMYRNA SPECIAL SCHOOL DISTRICT, Kent County, Del.— 
BOND OF FERING.—C. W. Schantz, Secretary of the Board of Education, 


| will receive sealed bids until 6 p. m. (standard time) on June 7, for the 


| purchase of $50,000 5% coupon refunding bonds. Dated June 15 1929. 


Denoms. $1,000 and $500. Due June 15 1949, optional June 15 1930 or 


| on any interest payment date thereafter. Prin. and int. payable at the 
: Farmers Bank, Dover. 
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ial — | $1.0 1930 to 1934 and $2,000, 1935 to 1942, all inel. | Prin. and int. 
Senlod bide will be pom ay ag gs yl A ar 1.0904 1 ) payable in fold at the Hanover Na Bank in New York 
ee ee! & Mey. Storey, Thorn Palmer of Boston 1 furnish the 
A certified check a, amo the bid, payable to the Town 


12 on June 12, ; 4 the yarch ase of $450,000 4 % cou 
tion and Remov ral bonds. Dated June 1 1929. XH Soma. | 1,000. Payable 
on June 1 1949. Prin. and int. J. & D.) pore at the National Park 
Bank, N. Y. A certified check for 1% of the bonds bid for is required. 


SOUTHERN PINES, Moore County, N. C.—BOND ee aan 
Sealed bids will be received until noon on June 11, by H. F. Burns, *— 
Clerk, for the purchase of a $20,000 issue of 5% % jrater system bonds. 
nom. $1,000. Dated June 1 1929. Due $1, 000 f rom June 1 1932 to 1981 
incl. Prin. and ‘semi eneuel int. pa _— at the National Park Bank in 
New York City. Storey, Thorndike, Palmer & Dodge of Boston will furnish 
the legal approval. A certified check for 2% of the bid, payable to the 
Town Treasurer, required. 


SPRINGFIELD TOWNSHIP (P. O. Springfield Uahon County 

-J.—BOND SALE.—The First National Bank of Springfield, is reported 
to have purchased at par plus expenses, an issue of $949, > rr tem 
improvement bonds. Dated June 1 1929. Denom. $1,000 Due —¥! 
as follows: $60,000, 1932 and 1933; $65,000, 1934; $244, 600, ‘1935; $75,000, 
1936; $80,000, 1937 and 1938: and $285,000, 1939. *rin. and int. payable in 
in gold at the National City Bank, New "York, or at the First National 
Bank, is, cae Legality to be approved by Thomson, Wood & Hoff- 
man of N ° 


STARBUCK SCHOOL DISTRICT (P. O. Starbuck), Pope County, 

inn.—MATURITY.—The $25,000 issue of 4% school bonds that was 
awarded at par to the State of ‘Minnesota—V. 128, p. 2693—is due as 
follows: $1,000, 1935 to 1948 and $11,000 in 1949. 


STOCKBRIDGE, TOWNSHIP SCHOOL Bd yin ed ot (P. O. 
Stockbridge) Ingham County, Mich.— ALE.—The Detroit 
& Security ‘Trust Co. of Detroit, was the pata I blader on ay A 23 for 
a $100,000 issue of school bonds. The purchasers paid par for the bonds 
which were to bear a coupon rate not exceeding 44%%. The bonds are 

dated June 15 me 3 bonds mature on March 15, as follows: $2,000, 
1931 to 1935 incl.; $2,500, 1936 to 1940 incl.; $3,000, 1941 to ee incl.: 
$3,500, 1946 to 1350 incl.’; $4,500, 1951 to 1958 incl:; and $9,000, 1959. 
Successful bidders are to pay for printing of the bonds and legal opinion. 


STOCKTON, San Joaquin County, Calif.—MATURITY—BASIS.— 
The $240,000 issue of 5% dam construction bonds awarded to the Anglo- 
London. Faris Co., of San Francisco, at a price of 103.68—-V. 128, p. 3724— 

dated ius! 1924 and due on Aug. 1, as follows: $22,000, 1937; $43,000, 
1038: $51 1939; $53,000, 1940 and 1941 and $18,000 in 1942, giving 
a basis of about 4.60%. 


SUNBURY SCHOOL DISTRICT, Northumberland County, Pa.— 
NO BIDS.—No bids were received on May 29 for the $170,000 44% % coupon 
school bonds offered for sale.—V. 428. B 3388. These bonds were pre- 
viously offered without success on May 8. —V. 128, p. 2693. The bonds 
are dated June 1 1929 and mature in from 5 to 30 years. 


gig td pot CONSOLIDATED SCHOOL DISTRICT NO. 5 
at. - Su dos re oodward County, Okla.—BOND SALE.—A $27,000 

issue of fupely nds has recently been purchased by R. J. Edwards, Inc. > 
of Oklahoma City, for a $15 premium, equal to 100. 055. 


TARRANT COUNTY WATER Peg 8 AA pet lll og Senge 3 NO. 1 
(P. O. Fort Worth), Tex.—BON. FFE, be re- 
ceived until 10 a. m. on June 18 o Walter . -idennett, Fn a of the 

Board of Directors, for the purchase of a $2,000,000 issue of 5% water 
improvement bonds. Dated May 15 1929. Prin. and int. is pa = in 
New York City. A $75,000 certified check must accompany the 


7. oe Westchester County, N. Y.—BOND serene — 

. Wyckoff Cole, Village Cl Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on June 17, for the perchese of $53,000 Fire and 
Police 8 1 System bonds. The bonds will be awarded to the bidder 
offering the lowest rate of interest, stated in —a of 1-10th or 4% of 1%. 
The bonds are dated June 1 1929, are in o3 * denominations, and mature 
on June 1 a follows: $3,000, 0 to 1946, inclusive, and $2, 000, 1947. 
A certified c for $1,000, payable to the Or illeme must accompany each 
proposal. Tepaltey to be approved by Caldwell & Raymond of New ork. 


TAUNTON, Bristol Sountty, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on June 4—V. 128, p. 3724—-was awarded 
to F. 8. Mosele = Co. of Boston, on a discount ‘basis of 5.87%, plus a 
premium of $2. The loan is dated June 5 1929 and Payable $150.00 
On dae 23 and iw. 27, both in 1929. Other bidders were: 


r— Discount Basis. 
Gere Ses SE DUO. oc acduep ccnsianaddaneavibisuasaene 5.93 2 
Old ogg Bee iia a> nisi Nias eich apelin co sa nant i tp gh hs gh eso ae aaa ee 5.935% 
Cures OE a Re en RE UIE 5.94 
8. Bond rs ‘Co. Cee BE 6b iwciscndankatacnshaebdisinan 5.95% 


bareonens trian State of (P. O. Sag ty) fue ake SALE.—The issues 
of bonds and notes aggregating $21,000,000, offered for sale on June 4 
—V. 128, p. 3724—were awarded to a gro ~ of Tennessee banks at and 
interest for the account of a syndicate headed by Lehman Bros., the National 
pew Co., the Guaranty Co. of New York, the Bankers Co., of New York, 
Harris Forbes & Co., all of New York, as follows 
$12,500,000 4 ¥ highway notes. Dated Feb. ib 1 1929. Due on Feb. 15 


7,500,000 bridge bonds. Dated June 1 1929. Due on June 1 1944. 
500, ted | % highway notes. Dated June 1 1929. Due on April 29 


500,000 000 474%, A o, university building bonds. Dated July 11929. Dueon 
uly 1 


It is reported hee _- ee included in the syndicate which acquired the 
obligations, in addition to the five alread ly named, are the Continental 
Illinois Co., Rogers Caldwell & Co., First Union Trust and Savings Bank, 
E. H.. Rollins & Sons, Stone & Webster and Bl et, Inc., Kountze Bros., 
the Detroit Co., Inc.; Estabrook & Co., the Northern Trust Co., Old 
Colony Corp., Eldredge & Co., William R. ‘Compton & Co., Ames, Emerich 
& Co.; Kean, "Taylor & Co.: R. W. Pressprich & Co., N: ational Park Bank, 
Hannahs, & Co., Mississippi Valley Co., Inc.: J. C. Bradford & Co.. 
National Co., Nashville; Fourth and First National Co., Nashville: Com- 
merce Union Co., Nashville, and Hamilton National Go., Chattanooga. 
tte pei offering notice on the above bonds appears on the last page 

section. 


TIFFIN, Seneca County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by the City Auditor until 12 m. on June 20, for the purchase 
of $100,000 54% improvement bonds. Dated July 1 1929. Denom. 

$1,000. ue $10,000, Sept. 1 1930 to 1939 incl. A Grane check for 
2% of thet bonds bid for, payable to the City, is required 


TIPTON COUNTY (P. O.- Tipton), Ind. BOND OFFERING .— 
Sealed bids will be received by C. L. Hobbs, County Treasurer, until 10 a.m. 
on June 15, for the Y ak -% of $10,000 road construction bonds, to bear a 
qoupos rate of 4% The bonds are dated May 1 1929. Denom. $500. 

Due $500, July 5 1930; $500, January and July 15 1931 to 1939 incl.: 
and $500, Jan. 15 1940. Interest payable on May and Nov. 15. 


TOLNA, Nelson County, N. Dek POND OFFERING.—Sealed bids 
will be received until June 20 by Carl Thompson, Village Clerk, for the 
purchase of a $4,000 issue of 6% 1 light plant bonds. 








TONAWANDA, Erie County, N. Y.—BOND SALE.—The $20,000 
5% co Gugen improvement bonds offered on June 3—V. 2s. . 3564—were 
awarded to the First Trust Co. of Tonawanda, at 102.92, asis of about 
$i %. See bonds are dated July 11929. Due $1,000, Faty 1 1940 to 1959 

The following bids were also submitted: 

Bidder— Rate Bid. 
Cy 28 SSIS GI Ss oo ck os Sb aoe eo ee oe 102.374 
SU OE CS | HEARS eeepc MeoeEe amar aaah 101.57 
nS SSG GI as Sink nk asa oe abe ee 100.344 


TOWNSEND, Broadwater County, Mont.—MATURITY.—The 
$25,000 issue of refunding bonds awarded to the State Board of Land Com- 
missioners, as 5\s, at par on May 9—V. 128, p. 3889—is due in 1949. 


TREZEVANT, Carroll County, Tenn.—BOND SALE.—The $60,000 
issue of 514 % high school building bonds that was recently voted—V. 1 
D. 3230—has since been purchased by Little, Wooten & Co. of Jackson. 


TROY, Montgomery County, N. C.—BOND OFFERING.—Seal 
bids will be received until 1 1a. 7. on June as: by J. R. McKenzie, ween 
‘or the purchase of a ue O; coupon street and sidewalk 
bonds. Denom. $1,000. Dated June 1 1929. Due on June | as follows: 





legal approval. 
Treasurer, is required. mand 


SS 
TULSA, Tulsa en Gomme: mat Sag 4 OFFERING .—Sealed bids will 
be received by Fr. {teh Auditor, until 9 a. m. on June 
11, for the BF oo of an issue of $ $1250 

issue of 1927 bonds. Int. rate is not ‘to ex 
Due $63,000 from June 30 1934 to 1952 and $53 $53.0 
check for 2% of the bid is pet 


Fina 1 Statement. 
City incorporated Jan. 18 i398. Town of —" annexed Nov. 22 


%. ‘ 
in 1953. A certified 





1927. Town of Carbondale annexed May 1 
Estimated valuation of taxable property -__.-...--------- $252,704,440.00 
Valuation of tax. prop. as cert. by County Assessor for fiscal 

year 1928-20. - . 2. - enn ncwcccecsncscescnsactiposoess 126 353,220.00 
Tax rate per $1,000 valuation:—State_.........--- +1 

County . . . . - - - cecectececcccssesaccesscescoec= “ 

School Disttict .. 2000 nssaennbemdennhndamns owt 18.90 

Oly . oo ndcccnccssendnsbhdeinntimansaenipnb se 20.50 

Tote)... non -nswndasiunneaauneanapaneseanee $49,20 
Recapitulation. 

Public utility bonds (860. 27) ..0c-ssocsscanansessonnusene $12, 470. 000.00 
General purpose bonds (Sec. 26) .........-...-.-------- 500.00 
Funding DOMES. 2... oo os cccabddsbscdsbeaviiocstacasiatade 320 "407. 99 





Total bonded indebteGmhe sa < s asnictopewateosssonsse $12,892 ,907.99 
Population, Federal census, 1920, 72,075; as est. by U. S. Census Bureau 
in 1928, 170,500; as est. now, 172,000. 


TURKEY iDeree ah SCHOOL DISTRICT (P. O. Turkey), 
Hall County, Tex.—BOND SALE.—An $85,000 issue of 6% school bonds 
has been purchased at par by “he Brown-Crummer Co. of Wichita. 


UNION CITY, Hudson County, N. J.—BOND OFFERING.—Arthur J. 
Spitznagle, City ‘Clerk, will receive sealed bids until 8.30 p. m. (daylight 
saving time) on June 19, for the purchase of the following issues of coupon 
or registered bonds aggregating $930, 

$890,000 4%, 4% or 5% im rovement bonds. Due — 1, as follows: 
$45, 000° 1930 to 1933 incl.; $50,000, 1934 to 1940 incl.; and 
$60, 000, 1941 to 1946 incl. 

40,000 5, 5%, or 5% % West Hoboken St. improvement bonds. Due 

June 1. " follows: $2,000, 1930 to 1934 incl.; and $3,000, 1935 to 
1944 inc 

All of the above bonds are dated June 1 1929. Denom. $1,000. Prin. 
and int. payable in gold at the office of the City be a vir * No more 
bonds to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the bonds bid for, 
payable to the City, is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York. 


UPPER MERION TOWNSHIP sono’. DISTRICT (P. O. Port 
Kennedy), Montgomery Count re; hy hes SALE.—The $200,000 
4\4%% coupon school bonds offer ‘on M 27—V. 128, D. 3230—were 
awarded to the Montgomery Trust Co. of } orristown, and the Bridg 
National Bank of B dgeport jointly. ‘The bonds are dated May 1 1929 
and mature on May 1 as follows: $20,000, 1934; $25,000, 1939; $30,000, 
1944; $35,000, 1949; $10.00. 1954; and $50,000, 1959. 


Up am SCHOOL DISTRICT O. Upham), McHenry County 
Dak.—BOND SALE.—The $32 = Sen ious et 5% sch hool bonds offered 
for sale on Apr. Po OY. 128, p. 2513—-was awarded at par to the State of 
North Daketa. Due in 1949. 
$560,000 


Urree DAT. pe 
— —The 

offered on June 4—V. 128, p. We sae tsa awarded to he Lansdowne 
Bank & Trust Co. The bonds are dated June 1 1929 a Pnntawe on June 1 
- — $30,000, 1931; 1934, 1937, 1940, 1943, 1946, 1952, 1955, and 


pper Darby) Delaware 
dy, —- —— 


VIGO Sage og (P. O. Toney Bante), Ind.—BOND OFFERING.— 
Sealed bids will be received by J. ounty Treasurer, until 10 
a.m. on June 10, for the purchase of Ss 000 Pierson “township 4 4% % road 
improvement bonds. Dated June 1 1929. Denom 50. Due as fol- 
lows: $750, July 15 1930; $750, Jan. and July 15 1931 to 1939 incl.; and 
$750, Jan. 15 1940. Int. payable on Jan. and July 15. 


WACO, MeLennan County, Tex.—BOND SALE.—The $1,000,000 
issue of upon water works improvement bonds offered for sale on June 
Bay ary awarded to a fon Trust composed of the Harris 


1930 to 1969 The second 
submitted by Halsey, Beneré & Co. 


WALLIS INDEPENDENT SCHOOL DISTRICT G3 ono O. Wallis) 
Austin County, Tex.—BONDS REGISTERED.—The issue of 
5% coupon school bonds recently awarded—V. 128, . 3564—was ae 
on May 27 by the State Comptroller. Due from i to 1969 incl. gum 


WARREN, Trumbull County, Ohio.— BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. on _ 14 for 
the purchase of the following 4 % Lo agerogat $47 ,260: 

Dos as eran $2. 530, 


$22,530.00 Fire Alarm ey 

2-000, By 11930: "¥2.00 000, A 

oi one O00, April 1982; $3, 11934. me EN, 
an 
== aa. Due $3,000, April and $1,000, 
G00, -& 1800. April and Oct. 1 1931 to 1935 incl.; and 
pr. 

9,730.00 oN, Side Par » a Due $730, Te34 i and $1,000, Oct. 1 

0; $1,000, April and Oct. nee 1931 tol 
The vende tan tee ril 1 1929. vin. and int. Ak O. 1) paya ape 


at the office of the 8 check for 
payable to the City Treasurer, must Fb 6 hy proposal. 


wat eee Duplin County, N. C.—BOND orgs. cm. bids 
will be received until 1:30 p.m. os June 13 by M. m. spams. = ‘own a 

for the fe of a $10,000 issu y- 6% funding bo: tpg om $1, 
Dated June 1 1929. Due $1, 000, from June 1 1932 - "1941 
and semi-annual int. payable at the Hanover National Bank in'N New York 
City. Bonds will be P ain wpe by Bray Bros. of Greensboro. Required 
bidding forms will be furnished on uest. Storey, Thorndike, Palmer & 
Dodge of Boston, will furnish the 1 approval. A certified check for 2% 
of the bonds bid for, Payable to the Town Treasurer is required. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Union Market National Bank of atertown, was the successful bidder 
on June 5, for a $200,000 temporary loan payable $100,000 on Dec. 20 1929 
and $100, 000 on Jan. 211930. The purchasers agreed to discount the loan 
on Fo bn -76% basis. The following bids were also submitted. 


First National Bank * ones OE TEE POS ar EEN ae Oa Ligaen pat PT 5 $1 
Ee och deka obbeonsen 

Salomon Bros. & fecaier’ a 0 ticles aaah egneinillaiding 

Bank of Commerce & Trust Co 


WAYNE cama 8 (P. O. Detroit), Mich.—BOND SALE.—The 
following issues of highway improvement bonds, aggregating $243,000 
offered on June 4—V. 128, p. 338 were awarded to a syndicate com 
of Otis & Co. of Cleveland, a. Bank of Detroit and the t ane Co., 
both of A eg at oe plus 3 oe remium of $476.28, equal to 100.1 





$135,000 1951, , formers J trict No. 135 bonds. Due $15, o08 May 1 
108,000 Road Assessment District No. 10 bonds. Due $12,000 May 1 
1931 to 1939, incl. 


The above af. are dated June 1 1929. 


WEST MONROE, Ouachita Parish, La.—BOND SALE.—An issue of 
$100,000 5% % general improvement bonds has been purchased by “ 
Whitney-Central Bank of New Orleans. Denom. Dated Jan 
1929. ue pg from Jan. 1 Pg ~ to 1969. Prin. and int. (J. & J. “it 


seers & Trust Co. in New York City. alit 
S. H les of St. Louis. mracinied 


Payable at the U 
to be approved by 
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WEST SENECA FIRE DISTRICT NO. 2 (P. O. Gardenville), Erie 
founty, I Y¥.—BOND OFFERING.—G. J. Kauderer, Chairman of the 


. Sa, ee weve oni SS until 8 p. m. (daylight 
saving time) on June 17, for the purchase ,000 coupon or 
bonds .™ Rate terest is not to exceed 6% and is to be in multiples of 


of in 
} RY 1-10th of 1%. The bonds are dated July 1 1929. Denoms. $1,000. 
e $1,000 July 1 1931 to 1938, ‘ pal and semi-annual interest 
able in gold at the Ebenezer State Bank, Ebenezer. A certified check for 
$200, payable to the District, must qeenmoney a, Legality to 
approved by Clay, Dillon & Vandewater of New York. 

WHEELING, Ohio.—BONDS DEFEATED.—At an election held on 
May89, the voters rejected a proposal to issue $1,600,000 bonds for the 
erection of a free bridge, connecting the Island and the vu! Prere. The 
referendum was defeated by a vote of nearly 4 to 1, only 4,371 voting yes, 
14,215 opposing the project. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 59 (P. O. Conn 
Wash.—BOND SALE NOT CONSUMMATED.—tThe sale of the $70, 

issue of coupon school bonds to the State Finance Committee, as 4%s, at 
as a 128, p. 3231—was not consummated, because of an irregularity 
the election on the bonds. 


WILKINSBURG, Allegheny County, Pa.—BOND OFFERING.— 
William N. Baker, Borough Secretary, will receive sealed bids until 7 p. m. 
. (eastern standard time) on June 24, for the —— of $380,000 44% 

Papen Derouge bonds. Dated July 1 1929. enoms. $1,000. Due July’ 

as follows: 
$10,000, 1934 to 1949, incl.; $15,000, 1950; $5,000, 1951 and 1952. 

25,000, 1953 to 1956, incl.; $30,000, 1957, and $65,000, 1958. 
& A certified check for $7,500 is required. Legality to be approved by Burg- 
win, Scully & Burgwin of Pittsburgh. 


* WILLARD, Huron County, Ohio.— BOND SALE.—The First-Citizens 

. of Columbus, recently purchased three issues of bonds aggregating 
$58,000, bearing a coupon rate of 544%, at plus a premium of $186.55 
equal to 100.32. The bonds mature on A and Oct. 1 1930 to 1939 incl, 


WINDSOR, Hartford County, Conn.—BOND SALE.—The $142,000 
4%% school bonds offered on June 3—V. 128, p. 3565—were warded to 
Eldredge & Co. of Boston, at 98.55, a basis of about 4.81%. The bonds 
mature annually on July 1, as follows: $23 ,000, 1931 and 1932; and $24,000, 
1933 to 1936 inclusive. 


WINSLOW, Dodge County, Neb.—BOND DESCRIPTION .—The 
$12,000 issue of 414 % registered water bonds that was purchased at_par by 
©. J.4Kruse, of Winslow—V. 128, p. 3565—is dated June 1 1929. Denom. 
$500. Interest payable semi-annually. 


WOBURN, Middlesex County, Mass.—NO BIDS.—No bids were 
received on May 29 for the $24,000 issue of 4 % coupon or registered 
water main bonds offered for sale—V. 128, p. 3565. The bonds are dated 


June 1 1929 and mature $3,000 on June 1 from 1930 to 1937, both inclusive. 


WOODVILLE, Sandusky County, Ohio.—BOND SALE.—The 
$64,000 water works bonds offered on June 3 —V. 128, p. 3565—were 
awarded as 5s, at pr. plus a premium of $288, equal to 100.45, to Ryan, 
Sutherland & Co. of Toledo; an interest cost basis of about 5.44%. The 
bonds are dated June 1 1929, and mature annually on Oct. 1, from 1930 to 


1949 incl. Other bidders were: 

Bidder— Int. Rate. Prem. 
Woodville notin Bank Co. & the State Savings Bank -..53%4 % $655.20 
Gener, MEE OO. So oo ce cdbscuccccstecndaetvets 534 % 650.00 
First-Citizens PGA c cucccnccbesoacbowmabebeanebana 5%% 168.80 


BBWORCESTER, Worcester County, Mass.—NOTE SALE.—The 
First National Bank of Boston, was the successful bidder on June 5, for a 
$600,000 issue of revenue notes, offering to discount the entire offering 
on a 5.76% basis. The notes are dated June 6 1929. Due $300,000, 
Nov. 27 1929 and $300,000 Jan. 21 1930. Legality to be approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


BEYONKERS, Westchester County, N. Y.—BOND SALE.—The 
$2,165,000 coupon or tered bonds offered on June 5—V. 128, p. 3726— 
were awarded to a syndicate composed of Estabrook & Co., Kountze Bros., 
Bancamerica-Blair Corp., and Hannahs, Ballin & Lee, all of New York, 
at 100.04, an interest cost basis of about 4.74%, as stated herewith: 
$1,200,000 assessment bonds were sold as 54s. Due $200,000, June 1 
ovement bonds were sold as 5s. 


1930 to 1935 incl. 

450,000 series B, local im Due 
$90,000, June 1 1930 to 1934 incl. 

515,000 series A, local impt. bonds were sold as 4s. Due June 1 as 
ares: $40,000, 1930 to 1934 incl.; and $35,000, 1935 to 1943 
inc 


All of the above bonds are dated June 1 1929 and are being reoffered by 
the mga for investment, priced to yield 5.65 to 4.40%, according to 
maturity. 

YOUNGSTOWN, Mahoning County, Ohio.—FINANCIAL STATE- 
MENT.—James E. Jones, Director of Finance, has prepared the statement 
below ad connection ae tan scheenee gle on June 8 of $493,951.02 5% 
street ovement bon a “ ; . 

si Financial Exhibit. 
value of taxation (latest seenemnent) 1928 
e 


Assessed $369 ,794,130.00 
Total bonded debt, including this 9 


.535,333.55 





uu 
Water works bonds included in total debt-_--..---.------- 1,040,000.00 
Cash value of sinking funds held for debt redemption - --- 1,545,217.55 
s al assessment included in total debt__......--.----- 2,364,272.55 


peci 
Population, est. now, 180,000. Tax rate 2.10 per $100. 


YAKIMA, Yakima County, Wash.—BOND OFFERING.—Sealed bids 
will be received by Pearl Benjamin, City Clerk, until June 20, for the pur- 
chase of an $80.000 issue of refunding bonds. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 40 (P. O. McMinn- 
ville), Ore.—BOND SALE .—The $65,000 issue of school bonds offered for 
for sale on May 24—V. 128, p. 3565—-was awarded to the State Land Board, 
as 5s, at par. Due $5,000 in 1939 and $10,000 from 1940 to 1945. No 
other bids were submitted. 


YATES Fo: Lydonville) Orleans Conner, N. Y.—BOND OFFER- 





Due June 1, as follows: $1,500, 1932; $2,000, 1933 to 1935 incl.; and $3,000, 
1936 to 1944 incl. Prin. and semi-annual int. payable at the Citizens 
State Bank, Lydonville. A certified check for 5% the amount of bonds 
bid for, payable to the above-mentioned , is required. 


YUMA COUNTY (P. O. Yuma) Ariz.—OFFERING DETAILS.—IiIn 
connection with the offering scheduled for 10 a. m. oa June 18, of the two 
issues of semi-annual bonds aggregating $400,000—V. 128, p. 3565—we are 
now informed that the issues are described as follows: 
$375,000 highway bonds. Denom. $1,000. Dated April 1 1929. Due on 

25,000 aviation ‘field bonds. © Dino $1 On. aeet ee 
4 é enom. $1, . a . ue 
on April 1 1939. Int. rate is not to exceed 5%. Caldwell & Raymond 


of New York will furnish t 
of the bid is required. he legal approval. A certified check for 5% 





CANADA, its Provinces and Municipalities. 


CORNWALL, Ont.—BOND SALE.—The Canadian Bank of Commerce 
of Toronto, Sot Ba purchased an issue of $80,095.03 debentures, bear: 

a coupon rate of 5% and maturing in 20-instalments, at a price of 97.08. 
The following bids were also submitted: 

Bidd 
B.A. 
Dominion Securities Corp 
Bell, Gouinlock & Co 
ee, OMY & OD. wives cancconoetasuscskooe eels 


ERIN, Ont.—BOND OFFERING.—Sealed bids will be received by 
W. Y. Gray, Village Clerk, until June 10, for the purchase of $22,840.85 
on Dees 15, tram 1039 vo TOss incl.” Phe debenture ae slated to be 

. i. m re) nel. e t 
guaranteed by Wellington County. ee ee 


Wee A ep Ad 5 Pag Vora AND REJECTED. 
— on held on May , by-laws aggregating $10,173,000 were 
voted on. Of this total, $5,548,000 were approved and the remaining 
$4,625,000 rejected. A summary of the bonds approved and rejected as 
9 appeared in the British Columbia ‘Financial Times’’ of June 1 is given 

“Those passed include $500,000 for streets, $500,000 for streets and roads, 
3750:000 for street paving and sidewalks, $250,000 for street clearing, 





750,000 for water works distribution, $1,000,000 for sewers, $200,000 
or juvenile detention home, $48,000 for city morgue, $300,000 for airport, 
$800,000 Ag buildings, $50,000 for. get $50,000 for school 
nu - J or school heating, x or par eneral), an 
$300,000 for English Bay Park. 7 - . x3 
The by-laws defeated were $3,000,000 for Burrard St. brid 
for city hall, $350,000 for fire alarm headquarters, $175, for branch 
libraries, and $100,000 for art school. In all about 18,000 votes were cast. 
Of the defeated by-laws the Burrard St. bridge, the fire alarm head-quarters 
and the branch libraries lost by a small amount, while the city hall and the 
art school lost by heavy majorities.’’ ‘ 


MANITOBA (Province of) P. O. Winnipeg.—BOND SALE.—Salomon 
Bros. & Hutzler of New York bidding with Fiemming, Denton & Co. of 
Toronto, were the successful bidders on June 4 for the $2,500,000 5% 
provincial bonds offered for sale. The purchasers paid 99.21 for the loan 
a basis of about 5.05%. The bonds are dated June 15 1929, and are payable 
on June 15 1954. pe ee of A. E. Ames & Co., Dominion 
securities Corp., Wood, Gundy & Co., the Royal Bank of Canada and the 
Canadian Bank of Commerce, bid 99.13 for the issue. 

BONDS REOFFERED FOR INVESTMENT .—The purchasers are now 
reoffering the bonds for public subscription, iced at 99.75 and interest. 
According to the offering notice, they are a al investment for savings 
banks and trust funds in Connecticut, New Hampshire and Vermont. 
Legal opinion of E. G. Long of Toronto. 


QUEBEC, Can.—BIDS REJECTED.—All bids submitted on May 31 

for the purchase of $3,524,000 434% bonds were rejected. Bids were re- 
uested on either one of the following proposals: 

,524,000 30-year bonds, dated Junel 1929, due June 1 1959, bearing interest 

. at the rate of 4%% per annum payable half-vearly on Dec. 1 
and June 1. Prin. and int. payable, at the option of the holder, 
at Banque Canadienne Nationale, Quebec or Montreal, or at 
the National Park Bank in New York City. 

3,524,000 30-year bonds, dated June 1 1929, due June 1 1959, bearing 
interest at the rate of 43%4% per annum payable half-yearly 
on Dec. 1 and June 1. Prin. and int. payable, at the option 
of the holder, at Banque Canadienne Nationale, Quebec or 
a or at the main office of the Bank of Montreal in 

oronto. 


ST. ANNE DE BELLEVUE, Que.—BOND OFFERING.—Sealed bid 
will be received until 4 p.m. on June 17, by L. Crevier, Secretary-Treasurer 
for the purchase of $117,000 improvement bonds, to bear a coupon rate 
of 5% payable semi-annually. e bonds are in denom. of $1,000 and $500, 
and are payable on July 1 1947 in Montreal. 


TORONTO, Ont.—BIDS.—The following is a list of the bids reported 
to have been submitted on May 28 for the $10,274,000 5% bonds awarded 


» $1,000,000 


to a syndicate headed by the Chase Securities Corp. of New York, at 97.777, 
a basis of about 5.21%—V. 128, p. 3726. 
Bidder— Rate Bid. 
A. E. Ames & Co., Chase Securities Corp., Continental Illinois Co., 
ELE ELE LE LN HE Ae OE 97.777 
National City Co., Dillon, Read & Co., Harris, Forbes & Co., 
Guaranty Co. of N. Y., Bankers Co. of N. Y., Dominion Secur- 


. ities Corp. Ltd., Canadian Bank of Commerce----_._._...-.._- 97 
R. A. Daly & Co., Bancamerica-Blair ay ie yin 4 Stuart 
& Co. Inc., N. Equitable Trust Co., N. Y., First Union Trust 
& Savings Bank, Guardian Detroit Co., Matthews & Co. Ltd., 
pees of Nova Scotia, Welis-Dickey Co., Minn., W. C. Pitfield & 
Dn oc ctda oo cocececosesesesoaned eS ee en eee ee ee 
Bank of Montreal, Dominion Bank, McLeod, Yo , Weir & Co. 














ING.—Fr Bentilet, Town Su re. receive sealed bids until Ltd., Fry, Mills, 8 ce & Co. Ltd., First National Bank of N. Y., 

8 p. m. (standard time) on June 14, for the purchase of $34,500 5% — Hallgarten & Co., White, Weld & Co., Stone, Blodgett & Web- 

road bonds. Dated June 1 1929. Denom. $1,000, one bond for $ . ster, Eldredge & Co., Salomon Brothers & Hutzler_....._....-.- 96.47 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 


























CONSERVATIVE - 
PROFITABLE 


7% Oumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion. par value $100 each. sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earaings siace organization. 


Exempt from taxation tn Oalifornia. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


323 Pacific-Southwest Bidg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


'WM.R.STAATS CO. 


Bstablished 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in California 
F Oe Municipal & Corporation 
BONDS 
DRAKE, RILEY & THOMAS 
Van Nuys Building® 


LOS ANGELES 


Long Beach Pasadena Santa Barbara 





- BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street * San Francisco 
Telephone DAvenport 4430 








SUPFALO 








PAL ADPD PALA 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 


Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
KANSAS CITY 





SAINT LOUIS 














StcHiGoae 
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HARRIS, SMALL & Co 
150 CoNnGRESS Sr., W. 


DETROIT 





Inc 


Joel Stockard & Co., 


Investment Securities 


Main Office Penovscot Bldg 
DETROIT 
Branch Offices 
Kalamazoo Jackson Vearberp 


Members Detroti Stock Ezchan e 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE. CROUSE & Coi 


Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








sUUISWILE® 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
£18 W. Jefferson St., LOUISVILLE, K¥ 














Raregiech w« Cc. 


Durfey & Marr 


RALEIGH, N. C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 


Scrictly Investment House 








LOUISVILLE KY 


PIII 











ees 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. ¥. Stock Ezchunge 
81 W. Jefferson Sr LOUISVILLE. K* 








WINSTON-SALEM, H.C. 


eee 





eee eos" 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 





Winston-Salem, 


N. C. 





INVESTMENT 
SECURITIES 


A.B.LeachsCe., Inc 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence fan Francisco 
New Haven Los Angeles 
Scranton Seattle 














CHICAGO 








in investment securities of public 
yi companies supplying 

» gas and transporta- 
tion in 30 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee 


Louisville Minneapolis 
Nem Detroit R ichmond 


A. O. Slaughter & Co 


Members 
New York Steck Exchange 
Chicago Steck Excha 











Chicago Beard of T 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 












i GARARD TRUST 


COMPANY 


INVESTMENT SECURZTIES 
TRUSTS « ESTATES 


i S39 S0.LASALLESr. CHICAGO | 


LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 

















— 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumeian Bank Nete Company 


S00 S. ASHLAND BLVD. 
CHICAGO 


S2 WALL STREET 
NEW YORK 





BRANCHES IN PRINCIPAL CITIES 














Jung 8 1929.] 


FINANCIAL CHRONICLE 
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Pau! Schwarz A. Schiereutbere 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Enohange Ine. 
New York Cocoa Exchange, Inc. 
Chicage Board of Trade 
Nationa! Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


© Beaver Street 6 East 53rd Street 
132 West Sist Street 
kK CITY 


NEW YOR 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
' AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchaage 
New York Coffee & Sugar Exchange. Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc 
Chicago Board of Trade 
Winnipeg (srain Exehange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc. 
Nationa! Raw Silk Exchange, Inc, 
National Metal Exchange, Inc. 
Detroit Stock Exchange 
Associale Members 
1 Cottou Association 
ork Curb Market 


Liver 
New 





ubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





opkins, Dwight & Co. 
COTTON 
and 
. COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YOR: 








Auctioneers 


PPD LID LD DL LDL LOO eae 


Adrian H. Muller & Son 


AUCTIONEERS 


Office 
NO. 19JLIBERTY STREET 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


PP LL LLLP PPL 


COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS ano BRO 





F.B. KEECH & COMPANY 
62 BROADWAY, NEW YORK 
Cotton Department 
gt 


Stephen M 
Philadelphis 


Chicago 
Washington Providence 


W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 

















60 Beaver St., New York 





James Talc 
Inc. 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Aanex: 180 Madison Awa. 
Cor. 34th St. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 85 Years 








Sitnanctal 
ALASAMA 








MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANF 
CORPORATION BONDS 








F#irotices 





ween" LLLLE°_°_  OEOOEOOOOORS 


No, 13327, 
TREASURY DEPARTMENT 

’ Office of Comptroller of the Currency 
Washington, D. C., May 20, 1929. 
Whereas, by satisfactory evidence presented to 
the undersigned, ft has been made to appear that 
“THE BROADWAY NATIONAL BANK AND 

TRUST COMPANY OF NEW YORK” 
in the City of New York. in the County of New 
York and State of New York has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shall be authorized te commence the 


business of Lo ag 
Now therefore, I, J. W. POLE, Consptrolier 


of the Currency, do hereby certify that 


“THE BROADWAY NATIONAL BANK AND) 


TRUST COMPANY OF NEW YORK” 


in the City of New York, im the County of New 
York and State of New York is authorized to 
commence the business of as provided 
in Section Fifty-one hundred and sixty-nine of the 
Revised Statutes of the United States. 

In testimony whereof witness my hand and 
seal of office twentieth day of May, 1929. 


J. W. POLE, Comptroller of the Currency. 
Seah} 








Liquidation 


DOLL LDL LILI III IS 
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The Bloomfield National Bank, located at 
Bloomfield, in the State ef New Jersey. is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for payment 


EWIS K. DODD, President. 





L 
Dated, April 16, 1929. 





POOP DD 


Financial 


PHILACECLPHIA 


eee 


~ 
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E.W.Clarks@. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphis 


Stock Exchanges 








PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











io 


WARREN A. TYSON & CO. 


Investment Securities 


1826 Walnut Street 
PHILADELPHIA 























Bond Salesmanship 


The Peirce Thesaurus of Securtty Distribu- 
tion and Investment contains the two ‘best 
books on this subjact ever written’ and 
much else. 672 pp. Price $7.50. cash 
with order. Descriptive cireular free 
Published and for sale by 


Frederick Peirce & Co. | 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadetphts 



























[ Vou. 128. 








FINANCIAL CHRONICLE 














HE & CO. 


blished 1892 


bw York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 





Broadway 231 So. LaSalle St 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Casb or 
carried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence inv 














Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal. 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich’ 


106 S. LaSalle St. 
CHICAGO 


Milwaukee St. Louis 
Los Angeles 


5 Nassau St. 
NEW YORK 


Philadelphia ! 
San Francisco 























BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS Axo AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 




















Hoactanp, Atium & (6. 


| Established 1909— Incorporated 

. > . 
Investment Securities 
CHICAGO 





NEW YORK 


























American Founders 
CORPORATION 


50 Pine Street New York 














Main and Company 
Accountants and Auditors 
149 Broadway, New York 


Pittsburgh Philadelphia Harrisbu 
Boston Chicago Houston Tulsa 











Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Grand Rapids 





Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baitimore, Md Kansas City, Mo. 
Borton, a. Louisville, Ky. 

Bu. falo, Y Minneapolis, Minn. 
Chicago, i. New York, N. Y. 


Cincinnati, Ohio Oklaboma City, Okla. 


Cleveland, Ohio Philadeiphia, Pa. 


Dallas. Texas Pittsburgh, Pa 
Denver. Colo. Reading, Pa. 
Des Moines, lowa St. Joseph, Mo 
Detroit, Mich. St. Louis. Mo. 
flartford, Conn. Spokane, Wash 
Houston, Texas oledo, Ohio 
indianapolis. Ind. Tuisa, Okla. 
Joplin, Wichita, Kansas 














iL 














Harris, WintHRop & C° 


Members 
New York Stock Exchange 






















Investment 






Securities 










11 Wall Street 578 Madison Ave. 
(at 57th Street) 
New York 


209 So.LaSalleSt. 33No.LaSalleSt. 
Chicago 




































OTIS & CO. 


Established 1899 


Underwriters of Municipai 
and Corporation Securities 


CLEVELAND 
New York Chicago 
Detroit CGinelanat? 
Toledo Akron 
Massillon Colorado Socteas 
Louisville ansas City 


Memvers New York Stock Exchange 


Denver 
Columbus 
nton 































G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 

















PRINCE & WHITELY 


Established 1878 

25 BROAD ST. NEW YORK 

Uptown Office: Hotel St. Regis 

Chicago : 208 South La Salle St. 
Cleveland Akron New Haven 
Hartford Albany Philadelphia 
Newark NewBritain Reading 

Detroit 
MEMBERS 

New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 


DYER, HUDSON & CO. 


Suateasies to C. I. Hudson & Co. 
Established 1874 

61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2681 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assp 
New York Coffee Exchange 
Chicago Board of Trade 













Members of New York & Boston Stock Exchar 










F. H. PRINCE & CO. 


BANKERS 
BOSTON: ‘MASS. 





HIGH-GRADE INVESTMENTS 



















BONDS 


A.C. ALLYN anno COMPAN 


INC, 









67 West Monroe St.. Chicago 
York Philadelphia Milwat 
Boston San Francisco Minnear 





























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC 














115 W."Adams St. 


CHICAGO New Yo YORE 












oe 


Emery, Peck & Rockwooc 
Company 







Investment Securities 







208 South La Salle St. 
CHICAGO 








MILWAUKEE 




















Members 
63 Wall Strest 







Central Hanover Bank 
and Trust Company 


SEASONGOOD & 


New 





